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THE  BANKERS’  MAGAZINE— FIFTIETH  YEAR. 

In  banking  preferment  and  promotion  are  the  usual  rewards  of 
those  who  have  served  the  longest  and  most  faithfully,  and  the  pub- 
lishers of  the  J OURNAL  OF  BANKING  as  representatives  of  the  bank- 
ing interests  would  be  setting  a bad  example  to  break  this  established 
and  praiseworthy  custom.  The  bank  employee  or  officer  who  has 
been  loyal  to  his  trust  for  half  a century  need  not,  as  a rule,  have 
much  concern  as  to  his  future.  He  is  reasonably  sure  of  the  best 
prizes  the  bank  has  to  bestow. 

Moved  by  like  considerations  the  publishers  of  the  Journal  have 
concluded  to  advance  the  Bankers’  Magazine  to  the  place  to  which 
it  is  justly  entilied  by  reason  of  its  fifty  years  of  continuous  and 
devoted  service  to  the  cause  of  American  banking  and  finance,  and 
to  retain  the  name  of  the  Journal  of  Banking  (whose  career,  if 
less  extended,  has  not  been  less  honorable)  in  a subordinate  position. 
In  doing  this  there  is  no  significance  other  than  a proper  recognition 
of  those  rules  which  obtain  in  all  well-conducted  business  establish- 
ments, particularly  in  banking  and  its  allied  interests. 

While  the  biLsiness  management  and  editorial  control  of  the  mag- 
azine remains  exactly  as  it  has  been  since  the  consolidation  in  July 
last,  and  indeed  for  more  than  twenty  years  past,  the  name  of  the 
publication  will  hereafter  be  THE  BANKERS’  MAGAZINE,  to 
which  will  be  added  Rhodes’  Journal  of  Banking  as  a sub-title. 

As  the  Bankers’  Magazine  is  the  older  of  the  two  publica- 
tions, covering  a period  of  fifty  years  in  which  have  transpired  many 

of  the  most  momentous  events  of  American  banking  and  financial 
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history,  and  having  been  so  long  and  honorably  identified  with  the 
advocacy  of  the  soundest  principles,  and  so  widely  and  favorably 
known  among  bankers  throughout  the  country,  it  has  seemed  both 
unwise  and  unjust  that  its  name  should  either  be  lost  or  subordinated 
to  that  of  a yoimger  publication.  It  is  not  without  regret  however 
that  the  publishers  have  made  this  alteration  in  the  name  of  a peri- 
odical that  has  achieved  such  an  enviable  position  as  the  Journal 
has  reached  in  less  than  a quarter  of  a century. 

A review  of  some  of  the  more  important  financial  events  of  the 
fifty  years  of  the  Magazine’s  existence  will  be  foimd  in  this  munber. 
A more  complete  and  adequate  record  of  banking  progress  during  the 
half-century  will  be  presented  with  the  completion  of  the  present 
volume. 

The  publishers  venture  to  express  the  hope  that  they  have  at  least 
endeavored  to  fulfill  the  promises  of  improvement  made  at  the  time 
of  the  consolidation,  and  they  expect  to  continue  these  endeavors  with 
renewed  vigor  in  the  future. 


The  present  number  begins  the  twenty-fourth  year  of  the 
Journal  and  the  fiftieth  year  of  the  Bankers’  Magazine,  the  first 
number  of  the  latter  being  issued  in  July,  1846.  The  consolidated 
publication  now  comprises  in  direct  succession  the  most  complete 
record  of  banking  history  and  financial  transactions  existing  in  the 
United  States. 

One  of  the  objects  of  a magazine  devoted  to  the  interests  of  bank- 
ing is  to  preserve  in  compact  and  accurate  form  the  history  of  such 
events  as  are  interesting  and  important  to  the  banking  community. 
The  Bankers’  Magazine  and  Journal  of  Banking  have  for  half 
a century  accomplished  this  in  a manner  which  enables  bankers  and 
others  who  have  preserved  their  numbers  to  turn  at  once  to  an  authen- 
tic and  contemporaneous  accoimt  of  the  important  banking  and  finan- 
cial events  of  the  period  named. 

The  difference  between  the  banker  who  attains  eminence  in  his 
calling  and  those  who  never  rise  above  the  average  is  that  the  former 
avails  himself  more  largely  of  the  experience  of  the  past.^  There  is 
hardly  a famous  banker  in  the  coiintry,  who  is  looked  up  to  as  an 
oracle  and  whose  words  carry  weight,  who  does  not  when  occasion 
requires  show  an  intimate  acquaintance  with  all  the  precedents  of  the 
business. 

Of  course  the  eminence  of  such  bankers  is  not  altogether  due  to 
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their  knowledge;  they  have  in  addition  shown  that  they  understand  t 
how  to  apply  the  experience  of  former  years  to  the  changing  condi- 1 
tions  that  prevail  at  any  given  moment.  They  have  also  the  moral  \ 
elements  which  go  to  form  character  and  to  give  value  to  their  judg-  \ 
ment  among  their  fellow  men.  Nevertheless  the  highest  moral  and  « 
intellectual  traits  would  not  avail  these  men  unless  they  added  the  | 
special  knowledge  that  can  only  be  derived  from  storing  up  their  own  ' 
experience  and  that  of  others.  At  conventions  of  the  bankers’  asso- 
ciations, at  the  meetings  of  chambers  of  commerce,  at  bankers’  clubs 
and  entertainments,  the  speakers  whose  words  carry  the  most  weight 
are  the  bankers  who  imderstand  the  value  of  accurate  knowledge 
about  banking  history,  as  well  as  the  art  of  its  application  --  ^ 

There  is  no  source  from  which  this  knowledge  can  be  so  readily/ 
obtained  as  from  the  bound  volmnes  of  the  Bankers’  Magazine  and 
the  Journal  of  Banking.  Before  the  date  of  these  publications, 
prior  to  1840,  a similar  but  by  no  means  as  perfect  a record  of  events 
of  interest  to  bankers  was  only  to  be  found  in  “ Niles’  Eegister  ” and 
“ Hunt’s  Merchants’  Magazine.”  These  publications  did  not  devote 
themselves  exclusively  to  banking  matters  but  tried  to  cover  the  whole 
field  of  commerce  and  finance  and  hence  their  record  of  banking  his- 
tory was  extremely  meager,  although  having  been  the  only  record  of 
the  kind,  its  value  at  the  present  day  for  a knowledge  of  the  period 
covered  is  very  great. 

The  greatest  financial  events  and  those  most  valuable  as  precedents 
have  occurred  during  the  existence  of  the  Bankers’  Magazine  and 
Rhodes’  Journal  of  Banking.  It  is  to  these  that  the  experienced 
and  intelligent  banker  turns  to  gather  ideas  for  conduct  when  condi- 
tions apparently  new  arise. 

Much  has  been  said  of  late  years  about  the  education  of  a banker.  ' ’ 
After  all  that  has  been  said  it  remains  that  there  is  no  school  like  the 
routine  of  the  bank  itself.  When  it  is  considered  that  the  young  men  j 
who  enter  banks  as  employees  could  not  do  so  if  they  did  not  possess  \ 
a competent  imderstanding  of  the  foimdations  of  knowledge,  reading,  ^ j 
writing  and  arithmetic,  and  when  it  is  realized  that  with  these  all  j 
who  are  determined  to  improve  their  condition  can  reach  any  height  of  ^ j 
eminence  within  the  scope  of  their  natural  ability,  it  can  be  easily  seen  ' I 
that  the  bank  employee  who  enters  a bank  in  his  youth  should  avail , 
himself  of  the  means  that  have  enabled  others  to  attain  the  highest 
positions.  All  bank  employees  who  desire  to  rise  above  the  routine 
of  the  business  should  keep  themselves  posted  on  the  financial  ques- ! 
tions  of  the  day  as  they  arise.  If  they  carefully  observe  the  daily; 


papers,  and  those  devoted  to  commercial  subjects  especially,  they  will' 
learn  much ; but  for  an  accurate  and  analytical  knowledge  of  the  true 


inwardness  of  events,  they  should  be  sure  to  study  the  pages  of  a pubj 
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lication  devoted  to  the  special  interests  of  banking  and  finance,  not  the 
mere  every-day  news  and  gossip  that  is  going  in  banking  circles, 
though  this  is  important,  but  the  discussions  of  the  questions  that 
arise  in  National,  State,  private  and  corporate  finance. 

The  study  of  the  whole  banking  field  broadens  a man  who  devotes 
the  hours  of  the  business  day  to  the  routine  of  his  desk  and  fits  him 
to  succeed  in  time  to  the  higher  positions.  Not  only  every  banker, 
but  every  bank  clerk  who  expects  some  day  to  rise  to  the  position  of 
managing  officer,  should  take  the  Bankers’  Magazine  as  a means  of 
education  and  a book  of  reference.  He  should  preserve  it  from  month 
to  month  and  from  year  to  year,  so  that  he  may  always  have  it  at 
hand  as  an  aid  to  memory  in  important  crises. 

The  Magazine  will  in  the  future  sustain  the  high  reputation  of 
the  two  well-known  publications  upon  which  it  is  founded.  Every 
part  of  such  a publication  is  valuable.  Some  in  binding  the  numbers 
of  the  Magazine  for  the  year  retain  the  advertisements.  Those  who 
have  bound  volumes  in  which  the  advertisements  of  the  past  are 
shown  have  often  occasion  to  rejoice  that  they  were  thoughtful  enough 
to  permit  them  to  be  boimd  up  with  the  other  matter.  These  adver- 
tisements often  reveal  important  points  in  the  history  of  the  growth 
of  other  institutions.  They  are  frequently  indicative  of  the  value  of  a 
first-class  banking  journal  as  a means  of  spreading  the  fame  of  those 
banks  and  bankers  who  enjoy  a reputation  for  pursuing  the  soundest 
methods  and  principles  in  the  conduct  of  their  business. 

Fame  is  after  all  but  the  knowledge  possessed  in  regard  to  our 
characters  by  other  men.  It  may  be  good  or  bad,  of  slow  or  of  sud- 
den growth.  Some  is  attained  by  the  free  advertising  of  notoriety. 
The  best  is  of  slow  growth,  by  keeping  constantly  before  the  minds 
of  men  a view  of  solid  and  enduring  good  qualities.  A bank,  like  a 
flower,  may  for  years  waste  its  good  points  on  the  desert  air  waiting 
for  the  public  to  discover  them,  but  by  judiciously  keeping  them  in 
sight,  it  may  attain  at  once  a fame  that  otherwise  might  not  be 
gained  in  4 generation. 


The  Postal  Savings  Bank  Act  of  England  provides  that  when- 
ever a depositor  has  standing  to  his  credit  any  sum  in  excess  of  £200 
that  excess  shall  be  invested  by  the  Postal  Savings  Bank  authorities 
in  Government  stock.  The  low  rates  to  be  obtained  on  safe  invest- 
ments in  Great  Britain  at  the  present  time  have  caused  a great  increase 
in  the  deposits  in  the  Postal  Savings  banks.  These  institutions  allow 
two  and  one-half  per  cent. 

When  the  requirement  to  invest  in  Government  bonds  is  complied 
with,  at  the  prices  of  the  bonds,  there  is  danger  that  when,  with  a 
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return  of  higher  rates  of  interest,  the  deposits  are  withdrawn,  the 
bonds  will  have  to  be  sold  for  lower  prices  than  were  given  for  them, 
and  the  Government  thus  tmn  out  a loser.  Where  the  depositor 
gives  other  directions  the  authorities  are  not  required  to  invest  the 
deposit  in  Government  bonds.  Seeing  the  danger  of  loss  the  deposi- 
tors who  had  over  £200  were  consulted.  There  were  2,161  whose 
deposits  exceeded  the  prescribed  limit.  Only  893  allowed  the  exces- 
sive deposit  to  be  invested  in  Government  stock. 

The  pressure  for  investments  in  Great  Britain  would  certainly 
bring  capital  to  the  United  States  if  it  were  not  for  the  distrust  which 
has  been  aroused  by  the  vicious  currency  system  prevailing  here,  and 
especially  by  the  imwillingness  of  our  legislators  to  do  anything  to 
better  the  situation.  The  action  of  the  Executive  has  done  much  to 
prevent  an  absolute  failure  of  confidence,  but  to  the  minds  of  intelli- 
gent foreigners  Congress  rightly  represents  the  attitude  of  the  people. 
The  danger  may  be  held  in  abeyance  by  the  action  of  the  Executive, 
but  it  can  only  be  removed  by  l^^lative  action. 


The  Comptroller  op  the  Currency  in  his  report  recommends 
that  the  national  banking  laws  be  amended  in  eight  particulars.  All 
but  one  of  these  have  been  heretofore  made  to  Congress  by  the  present 
Comptroller  or  his  predecessors.  All  but  two  have  in  view  improve- 
ments in  bank  management,  and  seek  to  bring  them  about  by  giving 
the  Comptroller  greater  power  over  the  officers  and  directors  of  banks, 
and  the  means  of  establishing  better  discipline  among  bank  examiners. 
The  remaining  two  refer  to  the  currency,  and  recommend  the  reduc- 
tion of  the  semi-annual  tax  on  bank  notes  to  one-quarter  of  one  per 
cent,  and  the  increase  of  issue  of  notes  to  an  amoimt  equal  to  the  par 
value  of  the  bonds  deposited. 

The  tenor  of  the  recommendations  for  amendments  calculated  to 
give  the  Comptroller  greater  power  over  the  officers  and  directors  of 
banks  points  to  the  defect  that  the  experience  of  the  office  has  re- 
vealed in  the  means  of  stopping  bad  management,  when  its  existence 
is  discovered.  The  means  to  discover  mismanagement  through  the 
present  system  of  reports  and  examinations  appears  to  be  ample. 
Congressional  investigations  into  bank  failures  in  the  past  have  often 
revealed  that  the  dangerous  condition  of  an  institution  has  been  known 
in  the  Comptroller’s  office.  That  officer  however  being  without  power 
to  remove  incompetent  bank  officers  or  directors,  had  no  other  remedy 
but  to  summarily  close  up  the  institution.  Resort  to  such  a summary 
course  seemed  too  severe  and  likely  to  result  in  greater  loss  to  inno- 
cent depositors.  So  the  affairs  of  the  bank  were  left  in  the  hands  of 
bad  managers,  until  events  forced  the  appointment  of  a Receiver, 
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when  timely  removal  of  bad  managers  and  the  substitution  of  good 
ones  might  have  prevented  much  loss.  The  recommendation  that  the 
Comptroller  be  given  power  to  remove  incompetent  or  dishonest  bank 
oflBcers  in  proper  cases  after  a hearing  is  to  supply  this  deficiency. 

A stricter  control  of  loans  to  bank  oflBcers  is  another  improvement 
suggested.  The  new  recommendation  is  that  a day  may  be  fixed  in 
each  year  upon  which  bank  directors  are  required  to  examine  their 
banks.  This  will  make  directors  more  responsible  for  the  fulfillment 
of  their  duties  than  they  now  seem  to  be. 

All  of  these  recommendations  if  adopted  by  Congress  will  tend  to 
put  the  laws  governing  the  national  banking  system  in  a higher  state 
of  eflficiency  than  ever  before  and  fit  the  National  banks  to  more  safely 
issue  the  currency  of  the  country. 

Taking  the  report  of  the  ComptroUer  of  the  Currency  in  connection 
with  the  recommendations  on  finance  contained  in  the  President’s 
message,  it  must  be  concluded  that  the  Administration  sees  in  the 
retirement  of  the  greenbacks  and  Treasury  notes  by  funding  them 
into  long-time  bonds  a solution  of  the  currency  question  which  will 
require  the  least  possible  change  in  existing  law.  The  bonds  issued 
for  this  purpose  will  undoubtedly  for  many  years  furnish  a basis  for 
an  amply  suflBcient  National  bank  currency. 

It  has  of  late  been  customary  to  condemn  a bank  currency  based 
on  bonds  as  inelastic.  It  is  probable  that  much  of  the  apparent  want 
of  elasticity  of  the  National  bank  currency  has  been  due  not  to  the 
fact  that  it  was  based  on  bonds  but  because  of  the  redundant  Gk)vem- 
ment  paper  in  circulation  usurping  a field  which  should  have  been 
filled  by  coin.  If  the  legal-tender  and  Treasury  notes  are  retired, 
their  places  will  be  taken  partly  by  gold  and  partly  by  National  bank 
notes.  The  normal  demand  for  gold  will  insure  prompt  redemption 
of  the  bank  notes  when  they  tend  to  accumulate  at  the  money  centres. 

All  the  recommendations  of  the  Comptroller  of  the  Currency  will 
if  adopted  put  the  National  banks  in  a better  condition  to  supply  the 
paper  money  of  the  country  when  the  greenbacks  and  Treasury  notes 
are  retired. 


Branches  of  the  National  Banks  are  suggested  in  the  annual 
report  of  the  Secretary  of  the  Treasury  who  favors  an  amendment  to 
the  national  banking  laws  permitting  the  establishment  of  branches 
by  the  national  banking  associations.  This  is  an  exceedingly  import- 
ant recommendation  and  deserves  the  most  careful  consideration 
before  it  shall  be  either  adopted  or  rejected  by  Congress. 

The  statesmen  who  formulated  the  first  national  currency  Act 
were  careful  to  explicitly  forbid  the  establishment  of  branches,  by 
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providing  that  the  usual  business  of  each  national  banking  associa- 
tion shall  be  transacted  at  an  office  or  banking  house  located  in  the 
place  specified  in  its  organization  certificate.”  To  induce  State  banks 
already  having  branches  to  convert  themselves  into  National  banks 
an  exception  was  made  to  this  rule  by  providing  that  such  State  banks 
might  retain  and  keep  in  operation  such  branches,  or  as  many  of  them 
as  they  saw  fit.  But  the  privilege  of  establishing  additional  branches 
was  not  granted.  The  law  also  provided  that  the  capital  must  be 
assigned  to  and  used  by  the  parent  bank  and  branches  in  definite 
proportions. 

It  will  be  easily  seen  at  the  outset  that  if  the  privilege  of  establish- 
ing branch  banks  were  given  without  any  restriction,  that  a National 
bank  in  any  locality  whatever  could  establish  branches  in  any  part  of 
the  United  States.  There  being  no  limit  upon  the  increase  of  the 
capital  of  any  National  banking  institution  under  present  law,  any 
National  bank  wherever  located  could  increase  its  capital  to  any 
necessary  extent  and  establish  as  many  branches  as  might  be  deemed 
necessary  or  profitable.  It  might  appear  that  this  would  result  in 
great  benefit  to  those  portions  of  the  country  which  need  outside  cap- 
ital to  develop  their  resources. 

It  is  also  necessary  to  consider  what  effect  the  granting  of  such  a 
privilege  would  have  upon  competition  among  the  banks  themselves. 
Would  not  the  effect  in  this  respect  be  to  increase  the  competition 
already  existing  among  these  insti^tions.  Competition  is  now  limited 
to  some  extent  by  the  necessity  each  bank  is  under  to  confine  most  of 
its  operations  to  its  own  locality.  If  this  restriction  is  removed  every 
enterprising  institution  will  have  to  reach  out  and  establish  branches 
in  all  parts  of  the  country  or  else  go  to  the  wall.  It  is  highly  prob- 
able that  after  a few  years  struggle  the  banking  business  in  the  United 
States  would  be  absorbed  by  perhaps  a hundred  independent  banks 
each  of  them  with  thousands  of  branches  perhaps  established  in  all 
parts  of  the  United  States.  This  would  entirely  change  the  present 
system  of  small  independent  banks  and  substitute,  after  a struggle  in 
which  the  fittest  would  survive,  a system  similar  in  most  respects  to 
the  Canadian  banking  system.  Such  a result  is  by  no  means  to  be 
regarded  as  an  evil.  A system  by  which  comparatively  few  great 
banks  would  control  the  banking  business  of  the  whole  country  might 
afford  a safe  basis  for  business,  for  the  issue  of  circulating  notes  and 
for  all  purposes  requiring  banks,  but  nevertheless  the  process  of 
change  might  be  attended  with  great  loss  to  some  who  were  forced 
to  retire  from  the  field  in  the  face  of  stronger  opponents.  It  would 
certainly  afford  an  opportunity  for  new  men  inasmuch  as  the  present 
managers  of  banks  would  have  much  to  learn  in  regard  to  branch 
banking.  The  intense  conservatism  of  American  bankers  would  no 
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doubt  prevent  the  great  majority  from  developing  its  opportunitieB 
imtil  they  were  forced  to  do  so. 

The  Secretary  in  advocating  the  privilege  of  establishing  branches 
does  not  indicate  whether  a National  bank,  in  establishing  branch  of- 
fices, is  to  be  restricted  to  the  State  in  which  it  is  located,  or  whether 
it  may  do  so  at  any  point  in  the  United  States.  He  aU^es  that  one 
of  the  most  serious  objection  surged  against  the  national  banking  sys- 
tem is  that  while  it  is  well  adapted  to  large  commercial  communities 
where  capital  is  concentrated  it  has  not  furnished  adequate  facilities  to 
small  centres  of  local  trade.  Its  minimum  capital  is  limited  to  $50,000 
for  places  with  less  than  6,000  inhabitants  and  to  $100,000  in  places 
with  a population  of  over  6,000  and  under  50,000.  The  result  is,  the 
Secretary  says,  that  in  places  too  small  to  furnish  a capital  of  $50,000 
from  their  local  resources,  where  there  is  nevertheless  a demand  for 
money  in  local  trade,  exorbitant  rates  of  interest  have  to  be  paid. 
This  argument  is  no  doubt  in  a measure  true  but  it  is  certainly  not 
entirely  so.  It  is  true  that  the  limitation  of  capital  mentioned  prevents 
the  organization  of  National  banks  in  small  places  so  long  as  banks 
can  be  organized  under  State  laws  with  much  smaller  capital.  It  is 
the  competition  of  these  State  banks  which  has  prevented  the  organi- 
zation of  National  banks  in  a great  many  localities.  Hundreds  of 
towns  throughout  the  country  can  be  pointed  out  where  the  capital 
invested  in  State  banks  is  ample  to  start  a National  bank.  The  mere 
fact  that  a given  town  could  not  raise  locally  the  capital  to  start  a 
National  bank,  does  not  show  that  the  capital  to  start  a National  bank 
in  that  place  would  not  be  subscribed  from  abroad,  if  business  war- 
ranted it,  provided  it  did  not  come  into  competition  with  local  capital 
invested  in  three  or  four  local  State  banks. 

While  the  circulation  privilege  was  profitable  to  the  National 
banks,  very  few  State  banks  were  in  existence  in  the  United  States. 
The  ante-beUum  State  banks  almost  in  a body  went  into  the  National 
banking  system  when  the  ten  per  cent,  tax  was  placed,  in  1864-65, 
upon  State  bank  circulation.  If  the  circulation  privilege  were  again 
made  profitable  to  the  National  banks,  and  certain  restrictions  now 
existing  in  the  national  banking  laws  as  to  loans  on  real  estate  secur- 
ity removed,  probably  the  largest  proportion  of  the  State  banks  now 
existing  would  become  National  banks. 

The  privilege  of  establishing  branches  would  certainly  enable 
National  banks  to  have  oflBces  in  many  places  where  they  are  not  now 
established,  but  it  is  doubtful  whether  even  then  they  could  compete 
with  the  small  State  banks  that  find  their  business  profitable  in  these 
places  because  of  the  character  of  a great  deal  of  the  security  offered, 
which  perhaps  National  banks  or  their  branches  could  not  legally  take. 

The  increase  in  the  number  of  State  banks,  exclusive  of  Savings 
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banks  and  loan  and  trust  companies  and  private  banks,  from  1872  to 
1895  is  shown  by  the  following  table  compiled  from  the  reports  of  the 
Comptroller  of  the  Currency.  The  year  1873  is  the  first  year  for 
which  information  on  this  subject  was  obtained : 


Tbjlrs. 

Number 
qf  Banht. 

CapUcd. 

DepoeUe. 

187^1873 

$43,000,000 

59.000. 000 

09.000. 000 

124.000. 000 

250.000. 000 

$110,000,000 

187.000. 000 

165.000. 000 

229.000. 000 

712.000. 000 

1878-1874 

1874-1875 

551 

1878 

858 

1885 

8,774 

The  last  report  of  the  Comptroller  of  the  Currency  shows  that  there 
were  3,712  National  banks  in  operation,  and  6,103  other  banks  (State 
banks,  loan  and  trust  companies  and  private  banks).  The  proposition 
to  allow  the  National  banks  to  establish  branches,  although  it  may  be 
sound  enough  theoretically  as  a principle,  would  bring  them  into  com- 
petition with  all  of  these  well-established  State  banks  and  private 
bankers,  as  well  as  increase  the  existing  competition  among  the 
National  banks  themselves. 

If  the  privilege  were  so  restricted  that  a National  bank  could  only 
establish  branches  within  the  State  of  its  location,  it  would  amount  to 
little  in  the  very  States  where  the  banks  would  be  most  competent  to 
establish  branches.  If  not  so  restricted  every  State  bank  and  private 
institution  now  profitably  conducted  would  find  itself  in  competition 
with  foreign  capital  furnished  by  a branch  bank  of  some  great  insti- 
tution located  in  a distant  money  centre.  Whether  the  effect  would 
be  to  reduce  interest  rates  to  the  public  may  be  a question,  but  any 
legislative  attempt  to  permit  a National  bank  to  extend  its  business  by 
means  of  branches  would  certainly  meet  with  imcompromising  oppo- 
sition in  Congress.  On  the  other  hand  the  circulation  privilege 
granted  to  National  banks  according  to  the  Baltimore  or  any  other 
plan  promising  elasticity  would  not  only  benefit  the  National  but  also 
the  State  banks.  It  is  highly  probable  that  the  State  and  private 
bankers  furnish  all  the  facilities  reqipred  in  places  not  reached  by 
National  banks. 


The  proposition  of  the  clearing-house  committee  of  the  New 
York  banks  to  be  prepared  to  issue  clearing-house  loan  certificates, 
and  the  salutary  effect  immediately  produced  upon  the  money  market, 
prove  the  value  of  these  certificates  as  an  emergency  circulation.  Of 
course  the  remedy  has  been  tried  before  and  found  to  answer  well. 
But  its  value  in  an  emergency  is  one  of  the  chief  reasons  why  it 
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should  not  be  made  too  common  but  held  in  reserve  for  extraordinary 
financial  occasions.  This  is  the  reason  that  the  Magazine  has  always 
deprecated  plans  for  founding  an  every-day  currency  upon  the  princi- 
ple embodied  in  the  issue  of  clearing-house  loan  certificates. 

There  are  many  people  who,  when  they  see  a thing  that  serves  a 
good  purpose  in  its  proper  place,  seek  to  enlarge  it  into  a universal 
panacea.  This  tends  to  weaken  the  remedy  when  it  is  invoked  in 
really  great  emergencies.  If  the  bills  receivable  and  other  assets  of 
the  banks,  on  which  the  clearing-house  loan  certificates  are  based, 
had  been  used  as  proposed  by  Mr.  Edward  Atkinson  as  a basis  for 
an  ordinary  bank  currency,  they  would  not  be  available  when  a finan- 
cial crisis  arises.  The  same  securities  could  not  be  twice  hypothecated. 
The  public  would  lose  faith  in  a remedy  in  which  they  now  have  the 
best  right  to  place  implicit  confidence. 

Of  course  it  may  be  said  that  if  the  banks  furnished  all  the  cur- 
rency of  the  coimtry,  as  Mr.  Atkinson  had  in  view  when  he  proposed 
the  principle  involved  in  the  clearing-house  loan  certificates  as  a basis 
for  a bank  currency,  conditions  would  be  different,  that  these  loan 
certificates  would  then  take  the  form  of  additional  issues  of  currency. 
This  would  be  true  enough  if  the  freedom  of  issue  previously  enjoyed 
had  not  already  exhausted  the  security. 

Under  such  a system  of  currency  the  danger  would  be  that  the 
emergency  or  financial  crisis  would  not  arise  until  values  had  become 
infiated  by  the  excessive  use  of  the  currency  privilege.  Perhaps  this 
might  not  happen  if  the  New  York  banks  or  the  banks  of  other  lead- 
ing centres  alone  had  the  privilege,  but  if  granted  at  all  it  would  be 
granted  to  all  the  banks  in  the  coimtry.  It  can  easily  be  conceived 
that  under  these  circumstances  this  plan  of  currency  issue  would  be 
liable  to  abuse.  The  banks  in  the  money  centres  would  then  be 
deprived  of  a very  valuable  means  of  restoring  credit. 

It  seems  best  to  keep  this  device  of  clearing-house  loan  certificates 
just  as  it  is,  a sure  reliance  in  times  of  monetary  convulsion. 


The  impending  bond  issue,  which  will  no  doubt  have  taken 
place  before  this  number  of  the  Magazine  is  in  the  hands  of  subscrib- 
ers, has  been  rendered  necessary  by  the  continued  depletion  of  the 
gold  reserve,  which  is  at  this  time  only  about  $63,000,000. 

A bill  authorizing  the  issue  of  3 per  cent,  coin  bonds  to  provide 
gold  for  redemption  purposes,  and  also  permitting  the  issue  of  3 per 
cent,  certificates  of  indebtedness  to  the  amount  of  $50,000,000  to  meet 
deficiencies  in  the  revenue,  has  passed  the  House,  but  it  is  generally 
conceded  that  the  bill  will  fail  in  the  Senate.  In  any  event  an  early 
issue  of  bonds  is  certain. 
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There  is  talk  of  makmg  this  a popular  loan,  but  it  will  probably 
be  found  that  the  true  market  for  Government  bonds  bearing  low 
interest  is  among  the  class  who  have  surplus  wealth  in  the  investment 
of  which  safety  and  long  time  are  the  chief  objects  in  view.  The 
United  States  notwithstanding  its  occasional  millionaires  is  a coimtry 
in  which  the  average  property  of  each  individual  is  quite  moderate. 
Therefore  the  Government,  to  borrow  at  the  low  rates  of  interest  to 
which  it  is  entitled  by  reason  of  its  high  credit,  must  borrow  abroad. 
To  call  out  a popular  loan  the  interest  of  a bond  sold  at  par  ought  to 
be  not  less  than  5 per  cent.  In  every  oflfer  of  securities  in  the  open 
market  it  will  be  found  that  foreigners  can  afford  to  bid  higher  for 
the  best  than  the  mass  of  people  in  the  United  States,  because  they  are 
content  with  a lower  rate  of  interest. 

During  the  war  the  suspension  of  specie  payments  and  a depreci- 
ated currency  made  a popular  loan  possible.  Foreigners  did  not  bid 
against  American  investors,  because  they  were  uncertain  as  to  the 
future  of  the  coimtry.  During  and  just  after  the  war,  when  United 
States  bonds  were  freely  taken  in  the  United  States,  not  only  were 
the  interest  rates  higher  and  foreign  competition  slack,  but  there  was 
a comparative  dearth  of  other  investments.  Since  then  railroad  and 
industrial  interests  have  expanded  immensely  and  absorb  not  only 
local  but  foreign  capital. 

To  return  to  a depreciated  currency  either  of  silver  or  paper,  which 
rendered  a popular  loan  possible  immediately  after  the  Civil  War, 
would  be  to  depreciate  all  the  other  securities  now  held  by  American 
citizens.  It  is  this  fact  that  renders  it  so  necessary  to  sustain  the 
credit  of  the  whole  country.  The  Government  credit  is  at  the  basis 
of  the  credit  of  every  individual  in  the  United  States.  If  that  declines 
all  suffer  in  proportion. 


The  report  of  the  Secretary  of  the  Treasury,  which 
will  be  found  elsewhere  in  this  munber,  is  a dispassionate  and 
clear  statement  of  the  financial  situation  and  of  the  difficulties  which 
must  be  removed  before  a satisfactory  condition  of  affairs  can  be 
reached.  In  a less  pronoimced  manner  and  with  more  dignity  the 
remedies  necessary  to  be  applied  are  the  same  in  principle  as  those 
suggested  in  his  report  of  last  year.  The  difference  in  tone  is  the 
result  of  the  change  in  the  political  complexion  of  the  two  Congresses. 
Last  year  he  was  appealing  to  a Congress  in  which  the  party  to  which 
he  belongs  was  in  the  majority,  this  year  to  his  political  opponents. 
Last  year  he  was  explicit  as  to  the  details  of  legislation,  this  year  he 
only  points  out  the  general  principles  which  should  be  followed. 
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The  diflSculty  the  Treasury  has  experienced  in  maintaining  the 
gold  reserve  is  shown  at  length,  and  the  hopeless  task  entailed  upon 
it  of  buying  gold  with  one  hand  and  selling  it  to  almost  the  same 
parties  with  the  other  is  emphasized.  His  general  remedy  for  the  bad 
effect  this  useless  struggle  is  having  upon  the  business  and  general 
credit  of  the  country  is  to  retire  the  greenbacks.  He  does  not  say 
much  about  substituting  for  them  a bank  currency.  In  truth,  if  the 
greenbacks  were  gradually  retired  by  the  issue  of  bonds,  the  National 
banks  would  no  doubt  supply  any  deficiency  there  might  be  in  the 
paper  currency  of  the  country  under  present  law. 

The  question  of  more  or  less  revenue  is  one  of  little  importance  in 
this  connection.  The  present  tariff  has  hardly  had  a fair  trial. 
Whatever  may  be  thought  as  to  its  defects  as  a protective  measure 
or  as  a measure  for  raising  revenue  it  has  had  to  encounter  an  unfor- 
timate  state  of  business.  The  depression  in  business  commenced 
before  the  present  law  was  enacted,  and  has  continued  to  a certain 
extent  up  to  the  present  time.  It  may  have  been  due  to  a variety  of 
causes  at  the  start,  but  the  one  thing  that  seems  now  to  prevent  recov- 
ery is  the  anxiety  about  the  maintenance  of  the  gold  reserve  and  the 
gold  standard  with  so  large  an  amount  of  demand  notes  outstanding. 
The  revenue  will  never  rise  to  a normal  point  until  this  doubt  is 
removed.  It  is  the  course  of  wisdom  therefore  to  follow  the  Secre- 
tary’s advice  and  retire  the  greenbacks.  Then  after  fair  trial  it  will 
be  time  to  consider  whether  more  revenue  is  needed.  It  is  surprising 
that  under  the  circumstances,  including  the  defeat  of  the  income  tax, 
that  the  deficiency  has  not  been  larger. 

It  will  not  be  necessary  to  retire  all  the  greenbacks.  When  the 
total  amoimt  of  these  notes  and  the  Treasury  notes  of  1890  has  been 
reduced  to  about  one  himdred  millions,  the  remainder  may  be  kept 
outstanding  to  satisfy  the  sentimentaUty  that  personifies  them  as  the 
^viors  of  the  Union.  A very  small  gold  reserve  would  keep  these 
afioat.  They  may  even  serve  a useful  purpose  in  aiding  to  keep  silver 
certificates  at  par. 

The  present  Congress  has  a political  motive  for  inaugurating  good 
times.  It  can  do  it  easily  by  retiring  the  greenbacks.  If  Congress 
could  be  prevailed  on  to  remove  this  most  vital  defect  in  our  national 
currency  system  and  in  addition  put  a final  quietus  on  the  revival  of 
silver  schemes  and  besides  give  legal  emphasis  to  the  existence  of  the 
gold  standard,  which  already  prevails  in  law  if  not  in  spirit,  there 
would  be  a revival  of  business  as  marked  and  as  genuine  as  that  which 
followed  the  resumption  of  specie  payments  in  1879.  The  Secretary’s 
report  should  in  all  candor  suggest  this  course — ^its  explanation  of  the 
situation  is  so  clear  and  telling. 
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A tine  photo-gravure  group  of  all  the 

COMPTROLLERS  OF  THE  CURRENCY 

from  the  creation  of  the  Bureau  to  the  present  time  is  now  in  the 
artist’s  hands,  and  when  completed  a copy  will  be  furnished  free  to 
every  Bankers’  Magazine  Subscriber  for  1800. 

The  plate  will  be  an  artistic  production  suitable  for  framing,  size 
10x14;  sent  securely  in  a paste-board  tul)e.  This  plate  alone  will 
be  worth  the  subscription  price. 

Following  is  a List  of  the  Comptrollers  of  the  Currency,  with  the 
dates  of  their  appointment : 


AfiiMinVxl.  State. 


1. 

HIGH  McCULJ.tK’H 

..  May 

9.  1863 

Indiaun. 

FREEMAN  C J.ARK 

. . March 

2U864 

New  York. 

3. 

HILANl)  R.  HULBI  RD 

. . July 

24,  1866 

Ohio. 

4. 

.JOHN  .JAY  KNOX 

. . April 

24.  1872 

Minnesota. 

5. 

HENRY  W.  CANNON 

. . May 

12,  1884 

Minnesota. 

H. 

WILLIA3I  L.  TRENIIOLM... 

. . April 

20.  1886 

South  (’arolina. 

4 . 

EDWARD  S.  LACEY 

. . May 

1.  1889 

Michigan. 

H. 

A.  BARTON  HEPBURN 

. . August  2,  1892 

New  York. 

9. 

.JAilES  H.  ECKELS 

. . .\pril 

26.  1893 

Illinois. 

A short  biographical  sketch  of  each  Comptroller,  including  some 
account  of  his  public  services,  will  appear  in  the  Magazine  as  soon 
as  the  plate  is  ready. 


We  have  also  begun  the  preparation  of  a group  of  the 
SECRETARIES  OF  THE  TREASURY 
for  later  production. 

BANK  BUILDINGS. — A series  of  fine  Engravings  showing 
the  most  notable  examples  of  Bank  Buildings  in  the  United  States 
will  appear  in  the  Ma(JAZINE  for  180<;. 

< O f'ER  ) 


Digitized  by  ^ooQle 


THE 


Bankers’  Directory. 


/SSUED  HALF-YEARLY— LATEST  CORRECTIONS— 

HANDY  FOR  REFERENCE. 

The  January  1896  Edition  will  contaiu  all  changes  in  officers,  capital,  sur 
plus,  profits,  etc.,  up  to  about  January  15,  and  the  book  will  be  out  as  early  as 
possible  thereafter.  The  new  issue  will  therefore  show  all  changes  which  have 
been  made  in  the  early  part  of  the  year. 

No  other  publication  issued  earlier  in  the  year  can  possibly  contain  the 
JANUARY  CHANGES. 

• It  is  generally  conceded  that  Bradford  Rhodes  A Co’s  Bankers*  Directory 
is  the  best  publication  of  its  class.  It  is  always  reliable.  No  padding. 

Contains  everything  the  banker  re([uires  in  a ready -reference  book. 

For  list  of  contents,  etc.,  see  the  advertisement,  page  28,  back  part  of  this 

issue. 


TERMS  TO  MAGAZINE  SUBSCRIBERS. 

Sut>8cTibers  tor  the  Magazine  are  entitled  to  siiiKrle  copies  of  the  Dikectohy  at  rediiciv/ 
rates,  ^^z. : plain,  •li;  with  marginal  index,  •3. 

The  BANKERS'  MAGAZINE,  one  year,  and  the  BANKERS'  DIRECTORY, 
January  and  July  editions,  indexed, $10 

TERMS  FOR  THE  DIRECTORY  ONLY. 

One  Copy,  plain,  $3 ; with  marginal  index,  $4. 

Annual  subscription  (two  successive  editions)  ordered  in  advance,  plain,  $5 ; indexed,  $7. 

BRADFORD  RHODES  & CO.,  Publishers, 

78  William  Street,  New  York. 

( O VER.)  , 
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THE  liECORD  OF  FIFTY  YEARS. 


A REVIEW  OF  AMERICAN  BANKING  AND  FINANCE. 


In  the  fifty  years  that  have  elapsed  since  the  Bankers'  Magazine  first 
became  the  exponent  of  American  banking  interests  there  has  been  a pro- 
gressive growth  in  the  country  and  its  institutions  such  as  is  unparalleled  in 
the  history  of  any  other  country  in  any  age. 

The  population  of  21,000,000  people  which  in  1846  made  the  United  States 
rank  among  the  first-class  powers  of  the  world  has  since  been  swollen  to 
70,000,000.  New  York,  Pennsylvania,  Ohio,  lUinois  and  Missouri  together 
now  have  a larger  population  than  was  contained  in  the  whole  country  in 
1846.  The  centre  of  population  has  moved  westward  more  than  250  miles  in 
the  j>a8t  fifty  years,  crossing  the  great  State  of  Ohio  and  travelling  more  than 
one-tialf  the  breadth  of  Indiana.  The  stars  in  the  flag,  representing  the 
States  in  the  Union,  have  increiised  from  twenty-eight  to  forty-five,  Iowa, 
Wisconsin  and  California  being  among  the  States  which  have  been  admitted 
since  Vol.  I.  No.  1 of  the  Bankers'  Magazine  made  its  advent. 

It  is  impossible  within  the  space  which  can  be  allotted  to  this  review  to  do 
much  more  than  to  refer  to  a few  of  the  most  important  events  that  have 
happened  in  the  financial  and  banking  world  in  the  last  half-century.  Pre- 
liminary to  the  narration  of  those  events  a word  or  two  may  be  said  of  the 
extraordinary  parallel  which  may  be  drawn  between  recent  events  and  pres- 
ent conditions,  and  those  of  fifty  years  ago.  The  tariff  legislation  of  1894 
recalls  the  Walker  tariff  of  1847,  which  also  reduced  the  duties  on  commodi- 
ties. The  Government  was  also  having  a similar  experience  in  the  matter  of 
obtaining  revenues,  paying  its  expenses,  getting  gold  and  borrowing  money, 
to  that  which  in  the  past  few  years  has  made  the  position  of  the  Secretary  of 
the  Treasury  no  easy  one.  Nearly  f8, 000, 000  one  year  Treasury  notes  were 
issued  in  1846  and  (23,000,000  additional  in  the  following  year.  In  May,  1846, 
war  was  declared  with  Mexico,  and  there  is  talk  of  possible  war  with  England 
now,  over  the  Venezuela  boundary  dispute. 

The  Independent  or  Sub-Treasury  System. 

One  other  fact  which  attended  the  birth  of  the  Bankers'  Magazine  may 
be  considered  here  somewhat  at  length.  The  sub-Treasury,  then  called  the 
Constitutional  Treasury,  was  established  on  January  1,  1847.  The  system 
had  long  been  fought  over  and  from  the  time  it  was  first  proposed  by  Senator 
Gordon,  of  Virginia,  in  1834,  until  it  became  incorporated  in  our  laws  in  1846 
was  bitterly  opposed.  A bill  to  create  an  independent  Treasury  had  passed 
the  Senate  twice  in  1837  and  been  killed  in  the  House  both  times.  In  1840  it 
was  enacted  but  in  the  following  year  was  repealed.  President  Polk  and 
Secretary  Walker  recommended  the  measure  in  1846  and  it  was  finally  made 
a law  in  August  of  that  year.  In  the  first  issue  of  the  Bankers'  Magazine 
the  opinion  was  expressed  that,  the  plan  was  utterly  impracticable  and 
indefensible." 
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At  the  time  the  sub-Treasury  Act  went  into  effect  the  total  revenues  of 
the  Government  were  only  about  $30,000,000  per  annum,  although  in  the  first 
year  the  law  was  in  oj>eration  $49,000,000  of  specie  was  received  into  the 
Treasury.  In  less  than  twenty  years  after  the  Government  was  receiving  and 
disbursing  more  than  $1,000,000,000  per  annum,  and  now  the  ordinary  receipts 
are  more  than  ten  times  as  large  as  they  were  fifty  years  ago.  PhUadelphia, 
New  Orleans,  New  York,  Boston,  Charleston  and  St.  Louis  were  the  origi- 
nally named  sub-Treasury  cities;  Charleston  has  since  been  dropped  and 
Baltimore,  Chicago,  Cincinnati  and  San  Francisco  added. 

Banking  in  New  York  and  in  the  United  States. 

In  1846  the  total  population  of  New  York  city  was  only  about  400,000, 
scarcely  one-fifth  of  the  present  number.  The  banking  interests  of  the  city 
were  very  modest  as  compared  with  those  of  to-day.  Twenty-four  banks 
operating  under  State  charters  supplied  the  banking  facilities  of  the  business 
community.  Their  aggregate  capital  was  less  than  $24,000,000  while  their 
undivided  profits  were  but  little  more  than  $2,500,000.  Individual  deposits 
were  about  $26,000,000  and  deposits  of  other  banks  not  quite  $8,000,000. 
Their  circulation  was  $6,000,000  and  loans  $40,000,000,  while  the  total  specie 
held  by  the  banks  was  $7,000,000,  which  would  figure  out  a considerable 
deficit  were  the  25  per  cent,  rule  to  be  applied  to  the  deposits  and  circulation. 
There  are  111  banks,  including  trust  companies,  in  New  York  to-day  with  an 
aggregate  capital  of  $90,000,000,  surplus  of  $114,000,000  and  deposits  of 
$805,000,000.  Most  of  the  banks  that  were  in  operation  fifty  years  ago  are 
still  in  business  although  many  of  them  have  organized  under  national  chart- 
ers. The  old  Chemical  which  now  has  a deposit  line  of  $23,000,0Q0  had  only 
about  $700,000  in  1846  and  its  capital  was  as  large  then  as  it  is  now,  $300,000. 
Only  five  banks  at  that  time  carried  a hne  of  deposits  equal  to  $2,000,000 
each ; they  were  the  Bank  of  Commerce,  the  Bank  of  the  State  of  New  York, 
the  Merchants’  Bank,  the  Bank  of  America  and  the  Bank  of  New  York.  Four 
of  them  now  have  from  $10,000,000  to  $20,000,000  each  and  the  aggregate 
deposits  of  the  five  are  $63,000,000. 

The  banking  system  of  the  country  at  large  was  of  a most  incongruous 
character.  All  the  banking  institutions  were  organized  under  State  laws  or 
no  laws  at  all.  There  was  free  banking  in  the  fullest  sense  of  the  word; 
banks  were  organized  for  the  purpose  of  issuing  circulation  and  liberal  dis- 
counts were  offered  to  the  customers  who  would  take  the  notes  of  a bank  and 
distribute  them  furthest  away  from  home.  There  was  no  systematic  method 
of  gathering  bank  statistics  then  as  now  and  such  as  were  obtained  were 
never  more  than  mere  approximations  of  the  actual  figures. 

About  1851  the  number  of  banks  in  the  country  was  reported  as  731  beside 
which  there  were  148  branches,  making  a total  of  879.  The  capital  was  about 
$228,000,000,  the  profits  $32,000,000  more.  The  deposits  were  less  than  $130,- 
000,000  while  the  circulation — the  important  item  in  bank  statements  in  those 
days — was  $155,000,000,  backed  up  by  less  than  $50,000,000  of  specie.  About 
the  same  time  there  were  108  Savings  banks  in  the  country  with  251,000 
depositors  having  $43,000,000  deposits.  Now  there  are  more  than  1,000  Sav- 
ings banks  in  the  United  States  with  nearly  5,000,000  depositors  and  $1,750,- 
000,000  of  deposits. 

The  growth  of  the  banking  resources  of  the  country  in  the  last  half-cen- 
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tory  is  almost  beyond  appreciation.  There  are  now  in  oj)eration  nearly 
10,000  National,  State,  private  and  Savings  banks  and  loan  and  trust  com- 
panies. Their  combined  capital  is  $1,100,000,000  and  surplus  and  profits 
$700,000,000.  Their  deposits  will  aggregate  very  nearly  $5,000,000,000  and 
their  total  assets  about  $7,500,000,000. 

New  York  Clearino-House  Established. 

The  most  important  event  that  affected  the  banks  during  the  early  part 
of  the  j)eriod  we  are  considering,  was  the  establishment  of  the  New  York 
Clearing-House  Association  in  1853.  Up  to  that  time  exchanges  were  made  at 
the  banks  by  porters  and  messengers*  and  as  the  oj)erations  of  the  banks  grew 
in  magnitude  the  system  became  cumbersome  and  hazardous,  while  it  encour- 
aged bad  banking.  Four  years  later  when  the  great  panic  swept  the  country 
the  advantage  of  the  clearing-house  as  compared  with  the  old  method  was 
abundantly  demonstrated. 

Gold  Discoveries  in  California. 

Before  considering  the  panic  of  1857  reference  should  be  made  to  an  event 
which  had  a world-wide  infiuence — the  discovery  of  gold  in  California  in 
January,  1848.  In  the  light  of  what  has  since  happened  it  is  doubtful  which 
should  occasion  the  greatest  surprise,  the  mad  rush  of  thousands  of  people  to 
the  gold  fields,  or  the  pessimistic  views  expressed  by  writers  of  the  day  con- 
cerning the  probable  return  for  the  enormous  outlay.  One  writer  figured 
that  upwards  of  $22,000,000  “will  have  been  appropriated  by  May  1, 1849,  for 
California  gold,”  and  added  “after  we  have  received $22, 260, 000  in  California 
gold,  then  the  profits  on  our  expenditures  will  commence,  but  not  before.” 
In  the  calendar  year  1849  alone,  the  gold  produced  in  California  amounted 
to  nearly  $40,000,000  and  for  years  after  averaged  $50,000,000  or  more  per 
annum. 

A considerable  increase  in  the  import  movement  of  merchandise  accom- 
panied the  gold  discoveries,  or  rather  the  latter  movement  slightly  preceded 
the  production  of  gold.  We  find  the  Bankers’  Magazine  of  July,  1846, 
lamenting  that  the  balance  of  trade  which  was  “in  favor  of”  the  country 
more  than  $40,000,000  in  1843,  was  “against”  the  country  $7,000,000  in  1845. 
To  this  fact  is  added  the  following  warning:  “ It  is  necessary  to  teU  our  fair 
countrywomen  that  this  difference  arises  mostly  in  mere  finery — ^in  decorations 
for  the  person,  for  the  toilet,  for  the  parlor,  etc. , not  in  books,  instruments  of 
science,  or  aids  to  the  attainment  of  accomplishments.” 

The  Panic  of  1857  and  Civil  War. 

The  country  had  however  entered  upon  a course  of  enlarged  buying,  and 
it  would  not  be  fair  to  charge  the  female  sex  with  the  sole  responsibility, 
which  piled  up  balances  of  net  imports  of  from  $20,000,000  to  $50,000,000  per 
annum  until  the  crash  of  1857  came,  and  from  $40,000,000  to  nearly  $200,000,- 
000  a year  for  many  a year  after  the  Civil  War  began.  But  the  country  was 
digging  out  enormous  wealth  from  its  gold  mines  and  was  contentedly  send- 
ing it  abroad  to  pay  for  the  goods  it  was  importing. 

Prosperity  seemed  to  be  universal,  but  overtoding,  expansior^  of  credit^ 
etc.,  had  been  undermining  the  foundations  of  business,  and  on  August  24, 

* See  iliiistratlons  on  Bucceeding  pages. 
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1857,  the  failure  of  the  Ohio  Life  Insurance  and  Trust  Company  came  as  the 
first  signal  that  trouble  had  begun.  One  house  after  another  went  down  in 
the  crash,  and  on  October  4,  1857,  every  bank  in  New  York  city,  excepting 
the  Chemical,  suspended  specie  payments,  and  it  was  not  until  December  12 
following  that  they  resumed.  This  panic  had  a widespread  influence  and  the 
country  had  scarcely  begun  to  recover  from  it  when  the  political  situation 
which  finally  led  up  to  a four  years^  civil  war  began  to  absorb  all  attention. 
On  April  12, 1861,  the  opening  of  fire  upon  Fort  Sumter  began  hostilities,  and 
for  four  years  thereafter  there  was  a remarkable  mixing  up  of  politics  and 
business,  of  patriotism  and  finance. 

The  New  York  Stock  Exchange,  five  days  after,  adopted  resolutions  pledge 
ing  its  fidelity  to  the  Union ; on  the  next  day  it  donated  $1,000  to  the  Seventh 
regiment,  and  two  days  later  resolved  to  give  all  the  money  in  its  Treasury  to 
sustain  the  Government,  winding  up  on  May  11  with  a resolution  not  to  deal 
in  any  securities  issued  by  a State  in  revolt,  subsequent  to  its  leaving  the 
Union. 

Govbrnment  War  Expenditures,  Bond  and  Legal-Tender  Issues. 

Soon  after  the  beginning  of  the  war  a revolution  in  the  financial  system  of 
the  country  was  a foregone  conclusion.  From  an  annual  expenditure  of 
about  $60,000,000  the  Government  suddenly  found  itself  confronted  with  an 
expense  account  of  $500,000,000  a year  which  quickly  grew  to  $800,000,000 
and  then  to  $1,300,000,000  a year.  The  Government  was  compelled  to  borrow 
how  and  where  it  could.  There  was  scarcely  $200,000,000  of  gold  in  the 
country,  and  that  soon  disappeared  from  view  like  a scuttled  ship  in  mid- 
ocean. In  the  first  year  after  the  War  began  the  Government  issued  $270,- 
000,000  of  bonds  bearing  interest  ranging  from  four  to  seven  and  three-tenths 
per  cent.;  in  the  second  year  $340,000,000  more;  in  the  third  year  nearly 
$700,000,000  more,  and  in  the  fourth  year  $900,000,000  more.  Such  gigantic 
borrowing  had  never  been  known  before  and  it  gave  the  banking  interests 
many  busy  and  anxious  days. 

But  the  Government  was  in  desperate  straits  and  desperate  steps  had  to 
be  taken.  Never  before,  in  the  seventy  years  during  which  the  nation  had 
existed,  had  any  attempt  been  made  by  the  Government  to  issue  paper  money 
or  to  make  anything  except  gold  and  silver  legal  tender.  Treasury  notes  had 
been  issued  during  the  war  of  1812  and  subsequently,  but  in  no  case  had  they 
been  given  the  legal-tender  qualification.  The  first  Act  authorizing  the  issue 
of  legal-tender  notes  was  passed  by  Congress  on  February  25, 1862.  This  was 
followed  by  two  other  Acts  dated  July  11, 1862,  and  March  3,  1863,  and  under 
these  Acts  $450,000,000  of  non-interest  bearing  and  $400,000,000  interest  bear- 
ing notes  were  issued.  All  were  made  legal  tender  but  the  latter  were  very 
soon  retired  from  circulation  because  the  interest  made  them  worth  more 
than  their  face  value. 

Creation  of  the  National  Banking  System. 

Out  of  the  exigencies  of  the  war  period  sprung  another  change  of  import- 
ance to  the  banking  interests  of  the  country.  To  broaden  the  market  for  its 
bonds  the  Government  undertook  the  nationalizing  of  the  banks.  The  origi- 
nal National  Bank  Act  was  passed  in  February,  1863,  but  was  superseded  by 
the  Act  of  June  3,  1864.  Upon  the  latter  Act  and  various  amendments  the 
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present  national  banking  system  is  based.  A great  majority  of  the  old  State 
banks  reorganized  imder  the  national  Act  and  in  two  years  more  than  1,600 
banks  had  been  charted  by  the  Government. 

The  first  National  bank  was  chartered  on  June  20,  1863,  and  since  that 
date  5,023  banks  have  organized  under  the  national  banking  laws.  Of  this 
number  there  are  now  in  operation  3,715,  leaving  1,308  to  be  accounted  for. 
Of  the  latter  1,020  with  an  aggregate  capital  of  $137,000,000  have  gone  into 
voluntary  liquidation  and  288  with  a capital  of  $52,000,000  have  become 
insolvent. 

In  more  than  thirty-two  years  the  National  bank  failures  have  been  only 
about  5.7  per  cent,  of  the  total  number  of  banks  organized  and  7.2  per  cent, 
of  the  total  capital,  which  was  $720,000,000.  The  invested  capital  in  National 
banks  of  the  United  States  is  now  in  excess  of  $664,000,000  and  is  held  by 
nearly  285,500  shareholders.  These  institutions  have  a surplus  fund  of  $246,- 
000,000  and  undivided  profits  of  $90,000,000,  together  equal  to  more  than  60 
per  cent,  of  the  total  capital.  The  individual  deposits  exceed  $1,701,000,000 
but  that  amount  is  $64,000,000  less  than  was  held  by  the  National  banks  in 
1892.  Some  $196,000,000  of  the  specie  of  the  country  is  lodged  in  these  banks, 
but  a year  ago  they  held  $237,000,000,  the  largest  amount  ever  reported. 
They  also  have  about  $144,000,000  of  legal-tender  notes;  in  1866  they  had 
nearly  $206, 000, 000. 

The  National  banking  system  has  been  very  successful,  and  has  obtained 
a firm  footing  in  every  State.  Note  circulation  cuts  very  little  figure  now ; it 
is  only  about  $214,000,000  while  at  one  time  it  exceeded  $341, 000, 0«>0;  that 
was  twenty -two  years  ago  when  the  system  was  only  about  ten  years  old. 
The  circulation  now  is  only  about  21  per  cent,  of  the  total  capital,  surplus 
and  undivided  profits  of  the  banks  and  about  12J  per  cent,  of  the  individual 
deposits. 

It  is  estimated  that  the  National  banks  have  had  an  average  capital  and 
surplus  invested  since  March,  1869,  of  $682,000,000  on  which  the  average  an- 
nual net  earnings  were  nearly  $55,000,000  and  the  annual  dividends  paid  were 
nearly  $44,500,000.  The  dividends  have  averaged  almost  8i  per  cent,  per 
annum  for  the  twenty-six  years,  and  the  aggregate  amount  paid  in  that  time 
has  been  $1,165,000,000.  It  is  a good  many  years  since  the  profit  on  circula- 
tion has  been  of  any  account,  still  the  National  banks  are  prospering  and 
growing  in  financial  strength. 

Goveknmknt  Debt  Making  and  Debt  Paying. 

The  prosecution  of  the  war  compelled  the  Government  to  borrow  enor- 
mous sums  of  money  and  in  a very  short  time  it  was  in  debt  as  it  never  had 
been  before.  In  1857  the  Government  was  practically  out  ol  debt,  all  that  it 
owed  over  and  above  the  amoimt  of  cash  held  in  the  Treasury  being  less  than 
$10,000,000.  This  net  debt  had  been  increased  to  about  $80,000,00(»  at  about 
the  time  the  war  began.  By  August  31,  1865,  it  reached  $2,756,0Uu,0O0  the 
highest  point  ever  touched.  In  about  five  years  the  Government  had  gone 
into  debt  nearly  $2,700,000,000  although  it  had  collected  in  revenues  ^00,- 
000,000  during  that  period,  an  amount  equal  to  the  total  revenues  of  the 
Government  in  the  seventeen  years  preceding. 

With  the  close  of  the  war  how  to  lessen  the  burden  of  debt  became  a 
serious  problem.  The  interest  charge,  which  had  been  only  from  $1,000,000 
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to  $3,000,000  per  annum  for  many  years,  had  been  increased  to  $150,000,000 
per  annum.  To  pay  that  and  at  the  same  time  reduce  the  principal  debt 
meant  heavier  taxation  than  the  people  of  the  United  States  had  ever  before 
been  subjected  to.  For  years  however  the  debt  paying  went  on  and  it 
appeared  until  a few  years  ago  that  the  entire  debt  might  be  extinguished 
before  the  end  of  the  present  century.  What  the  Government  has  done  in 
the  way  of  debt  paying  is  shown  in  the  following  table  which  gives  in  four 
year  periods  the  reduction  in  net  debt  and  the  interest  payments  from  August 
31,  1865,  to  June  30,  1893. 


Four  Years  ended  June  30. 

Reduction  in 
net  debt. 

^Interest  pay- 
ments. 

Total  pay- 
ments on  acc't 
of  debt. 

§§§§§§§ 

||||||| 

$667,500,000 

514.000. 000 

409.900.000 

389.900.000 

286.200.000 
209,500,000 

165.000. 000 

$891,200,000 

841.300.000 

406.100.000 

689.500.000 

680.500.000 

608.900.000 
202,000,000 



1886. 

Total  twenty-eight  years. 

$1,017,600,000 

$2,482,000,000 

$4,390,500,000 

* Includes  premiums  paid  on  bonds  purchased. 


In  twenty-eight  years  down  to  June  30, 1893,  the  Government  extinguished 
$1,917,500,000  of  its  debt,  paid  $2,364,000,000  for  interest  on  its  debt  and 
$118,000,000  for  premiums  on  bonds  redeemed,  making  a total  of  nearly 
$4,400,000,000  or  an  average  annual  payment  of  $157,000,000  for  the  entire 
period. 

Since  June  30,  1893,  the  bonded  debt  has  been  increased  $162,000,000  and 
the  net  debt  nearly  $110,000,000.  The  annual  interest  charge  is  now  about 
$30,400,000  against  less  than  $23,000,000  in  1893.  Even  with  that  charge  to 
be  met  the  ability  of  the  people  to  make  payments  on  the  principal  of  the 
debt  is  greater  than  in  1865-9  when  the  total  payments  on  principal  and  inter- 
est averaged  $225,000,000  per  annum.  The  rapidity  with  which  the  Govern- 
ment extinguished  its  debt  for  a quarter  of  a century  after  the  war  closed,  and 
the  magnitude  of  the  payments  made  for  that  purpose  have  been  the  wonder 
and  the  admiration  of  the  civilized  world. 


Changes  in  the  Public  Debt,  1857-1895. 

The  rise  and  fall  of  the  public  debt  of  the  United  States  is  shown  in  the 
following  table  giving  the  gross  and  net  amounts  for  different  dates  from  July 
1,  1857,  to  December  1,  1895: 


Ykars. 


1857,  July  1 

1880,  “ 1 

1861,  “ 1 

1882,  “ 1 

1883,  “ 1 

1884,  “ 1 

18^  Augrust  31.. 
1873,  July  I 

1879,  “ 1 

1880,  “ 1 

Ib03,  “ 1 

1865,  December  1 


Total  debt. 


$28,690,881 

64,842,287 

90,680,878 

624,176,412 

1,119,772,138 

1,816,784,370 

2,844,649,626 

2,234,482,903 

2,246,486,072 

1,619,062,922 

1,646,986,686 

1,708,871,670 


Dehtlesscashin 
the  Treasury. 


$9,098,621 

W,064,4a2 

87,718,660 

605,312,758 

1,111,360,787 

1,709,452,277 

2,766,431,571 

2,106,462,000 

1,996,414,906 

975,039,760 

838,960,475 

948,477,612 
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The  effect  of  the  financial  legislation  of  Congress  during  the  earlier  period 
of  the  war  was  extraordinary  infiation.  Although  as  already  mentioned  the 
1200,000,000  of  specie  in  the  country  had  disappeared  there  was  about  $715,- 
000,000  of  money  in  circulation  on  July  1, 1865,  against  $435,000,000  five  years 
before.  Nearly  $500,000,000  of  paper  money  had  been  added  to  the  circulat- 
ing medium  of  the  country  in  that  period. 

CuRBKNCY  Legislation  and  Resumption  of  Specie  Payments. 

Several  important  Acts  regarding  the  currency  were  passed  by  Congress 
after  the  war  closed.  On  April  12,  1866,  the  Secretary  of  the  Treasury  was 
authorized  to  retire  $10,000,000  Treasury  notes  within  the  succeeding  six 
months,  and  94  ,000,000  monthly  thereafter.  This  authority  was  suspended 
by  a subsequent  Act  passed  February  4, 1868.  In  the  following  year  so  much 
doubt  had  been  cast  upon  the  Government  so  far  as  concerned  its  desire  to 
pay  its  obligations,  that  the  Act  known  as  “the  public  credit  strengthening 
Act  ” was  passed  on  March  18,  1869.  It  pledged  the  payment  of  the  debt  in 
coin  and  the  prompt  redemption  of  the  legal-tender  notes  in  coin. 

The  desire  to  resume  specie  payments  became  general  and  this  was  finally 
voiced  in  the  Act  of  January  14,  1875,  which  set  January  1,  1879,  as  the  date 
for  the  resumption.  The  Secretary  of  the  Treasury  was  authorized  to  redeem 
the  legal-tender  notes  until  only  $300,000,000  were  outstanding,  but  before 
that  point  was  reached,  the  outcry  against  contraction  of  the  currency  forced 
Congress  on  May  31,  1878,  to  pass  an  Act  forbidding  the  further  retirement  of 
the  notes.  This  legislation  left  $346,681,016  of  the  notes  outstanding  and  the 
amount  has  not  been  reduced  by  cancellation  since. 

On  January  1,  1879,  specie  payments  were  resumed  and  have  been  con- 
tinued since.  It  is  not  necessary  here  to  refer  to  the  various  decisions  of  the 
United  States  Supreme  Court  which  first  denied  the  power  of  the  Govern- 
ment to  issue  legal-tender  paper  money,  then  recognized  the  existence  of  such 
a power  as  a war  measure  and  finally  held  that  it  is  within  the  constitutional 
rights  of  Congress  to  make  anything  a legal-tender  even  in  time  of  peace. 

Building  of  the  Pacific  Railroads. 

Not  the  least  important  legislation  which  emanated  from  Congress  during 
the  war  period  was  the  series  of  Acts  which  led  to  the  building  of  the  Pacific 
railroads.  Fifty  years  ago  there  were  barely  5,000  miles  of  railroad  in  the 
United  States  but  when  the  war  began  there  were  more  than  30,000  miles  in 
operation.  In  the  great  Northwest  and  on  the  Pacific  coast  there  was  scarcely 
a mile  of  railroad,  except  about  600  miles  in  a portion  of  Iowa.  Nearly  700,000 
square  miles  of  territory,  equal  to  about  one-fifth  of  the  total  area  of  the 
United  States,  was  without  railroad  facilities  when  Sumter  was  fired  upon. 

For  years  a railroad  across  the  American  continent  had  been  talked  ol 
Senator  Benton,  of  Missouri,  introduced  a bill  in  Congress  in  February,  1849, 
looking  to  the  construction  of  such  a railroad,  but  the  matter  did  not  reach 
definite  action  until  1862.  In  July  of  that  year  and  in  July,  1864,  Congress 
passed  two  Acts  authorizing  the  construction  of  the  Pacific  Railroad  from  the 
Missouri  River  to  the  Pacific  coast.  The  Government  loaned  its  credit  to  the 
enterprise  and  accepted  a second  lien  on  the  road  as  security  for  its  debt. 
The  construction  of  the  road  was  begun  in  1863,  and  on  May  12,  1869,  was 
completed,  bringing  the  Atlantic  and  the  Pacific  into  direct  railroad  commu- 
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nication.  The  character  of  this  great  enterprise  may  be  judged  from  the  fact 
that  some  of  the  builders  of  the  road  were  scalped,  while  at  work,  by  the 
Indians. 

Black  Friday— Boston  and  Chicago  Fires. 

It  was  only  a few  months  after  the  completion  of  the  Union  Pacific  that 
one  of  those  startling  events  wdiich  occasionaUy  occur  in  Wall  street  caused 
a great  shake-up  in  financial  circles.  The  memorable  Black  Friday,  on  which 
Messrs.  Gould  and  Fisk  engineered  their  famous  comer  in  gold,  was  on  Sep- 
tember 24,  1869.  General  Grant,  then  President,  came  to  the  rescue,  and  by 
selling  Government  gold  broke  the  comer.  The  day  has  been  remembered 
ever  since  as  one  of  the  black-letter  days  in  Wall  street’s  calendar. 

The  great  fires  of  Chicago  and  Boston,  the  one  on  October  8,  1871,  and 
the  other  on  November  9,  1872,  may  properly  be  recalled  here.  They  had  a 
very  important  infiuence  not  only  upon  the  insurance  interests  of  this  country 
and  of  Europe,  but  upon  the  future  of  those  cities.  The  loss  of  nearly  $200,- 
000,000  in  Chicago  and  of  $80,000,000  in  Boston  has  been  turned  into  a very 
handsome  profit  since  by  the  rebuilding  of  the  burnt  area. 

The  Panic  op  1873. 

The  year  1873  witnessed  another  revulsion  of  confidence  and  disraption  of 
the  commercial  and  financial  affairs  of  the  country.  Business  had  long  been 
travelling  at  the  pace  that  kills  and  the  collapse  finally  came.  The  failure,  on 
September  18,  of  the  honored  firm  of  Jay  Cooke  & Co.,  which  had  not  only 
been  identified  with  the  building  of  the  Northern  Pacific  but  had  been  a 
strong  supporter  of  the  credit  of  the  Government  when  it  was  in  the  direst 
distress,  was  the  first  bad  news.  House  after  house  fell.  The  Stock  Ex- 
change closed  its  doors  on  September  20th  and  did  not  reopen  them  until 
September  30th.  More  than  fifty  Stock  Exchange  firms  suspended  and 
several  of  the  leading  banking  institutions  of  New  York  and  other  cities  had 
to  stop  business. 

During  this  panic  the  New  York  Clearing-House  Association  adopted  the 
device  of  issuing  clearing-house  certificates  to  those  of  its  members  who  needed 
available  funds,  and  during  the  trouble  issued  $24,915,000  of  them.  In  May, 
1884,  it  issued  $24,915,000;  in  the  1890  panic,  $16,645,000;  in  1893,  $41,490,- 
000,  and  now  again  the  association  is  preparing  to  give  relief  to  those  banks 
which  may  find  the  present  troublous  times  not  very  easy  to  weather. 

Silver  Legislation  and  Production. 

The  disasters  of  1873  left  the  business  interests  of  the  country  prostrate 
for  a long  time  and  it  was  not  until  the  resumption  of  specie  payments  in  1879 
that  the  times  became  distinctively  prosperous.  In  the  meantime  Congress 
had  begun  to  legislate  in  the  interests  of  silver  by  Act  of  February  28,  1878, 
authorizing  the  coinage  of  $2,000,000  to  $4,000,000  worth  of  silver  per  month. 
On  July  14,  1890,  another  Act  was  jmssed  which  increased  the  purchases  of 
silver  to  4, 500, 000  ounces  per  month.  By  1893  this  legislation  was  all  repealed. 

The  production  of  silver  had,  however,  come  to  be  a very  important  inter- 
est. In  1859  an  emigrant  movement  largely  of  gold  seekers  had  set  in  towards 
Colorado,  and  “Pike’s  Peak  or  bust”  became  a much  quoted  phrase. 
Strangely  enough  the  wonderful  gold  output  of  the  Cripple  Creek  district  at 
the  present  time  comes  from  the  base  of  old  Pike’s  Peak.  The  pioneers  in 
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Colorado  were  in  search  of  gold  and  found  it  in  large  quantities.  Not  for 
some  years  after  was  silver  obtained  to  any  great  extent.  By  1870,  however, 
the  output  of  silver  began  to  amount  to  something;  in  1871  it  reached  more 
than  $1,000,000,  in  1874,  $3,000,000  and  in  1878,  $6,000,000.  The  silver  pro- 
duction of  the  country  which  prior  to  1860  was  practically  nil  in  1878  had 
reached  $45,000,000,  and  aggregated  $82,000,000  in  1892. 

Panics  op  1884  and  1890. 

Following  the  resumption  of  specie  payments  the  times  were  good  for  sev- 
eral years.  The  production  of  the  precious  metals  was  averaging  $76,000,000 
or  more  per  year.  From  1879  to  1883  we  imported  about  $190,000,000  of  gold. 
Railroad  construction  reached  a higher  point  than  was  ever  recorded,  either 
before  or  since,  nearly  40,000  miles  of  track  having  been  laid  in  five  years. 
All  seemed  well,  when  another  collapse  came  in  May,  1884.  This  was  pre- 
ceded by  the  failure  of  Grant  & Ward  and  it  was  followed  by  the  failure  of 
the  Marine  and  the  Metropolitan  banks.  The  disclosures  of  bad  faith  on  the 
part  of  men  occupying  positions  of  great  trust,  made  the  1884  panic  one  of 
distinct  characteristics  of  its  own.  The  previous  activity  in  all  lines  of  enter- 
prise may  have  made  the  revulsion  timely,  but  individual  dishonesty  greatly 
aggravated  the  situation. 

Of  the  Baring  failure  in  1890  and  the  complications  which  followed  it  in 
the  financial  affairs  of  this  country  it  seems  unnecessary  to  speak  here.  Many 
events  have  crowded  into  the  last  few  years  which  will  make  interesting  his- 
tory later  on,  but  they  are  hardly  history  yet.  But  a cursory  glance  has  been 
given  to  the  main  historical  events  of  the  past  half-century,  and  it  has  been 
possible  to  touch  only  a few  even  of  them.  The  financial  progress  of  the 
United  States  since  1846  deserves  exhaustive  treatment. 


Practical  Banking  Education. — There  is  much  valuable  work  being 
done  by  the  various  organizations  of  bankers  throughout  the  country  bearing 
particularly  upon  the  actual  conduct  of  banking  institutions  that  should  not 
escape  the  attention  of  those  who  are  giving  earnest  study  to  this  important 
subject.  Notable  work  in  disseminating  useful  and  practical  information  of 
this  kind  has  been  done  by  the  bankers’  associations  of  Illinois,  Kentucky, 
Texas  and  other  States. 

In  the  proceedings  of  the  Kentucky  Bankers’  Association,  printed  in  the 
November  Journal,  may  be  seen  a good  example  of  what  is  being  done  in 
this  direction  by  the  Kentucky  bankers.  Reference  is  made  to  the  papers  read 
in  pursuance  of  an  offer  of  $175  in  prizes,  made  by  Mr.  Thomas  L.  Barret, 
President  of  the  Bank  of  Kentucky,  Louisville,  for  the  best  paper  on  a bank 
clerkship  and  the  opportunities  which  it  affords,  and  the  habits  and  attain- 
ments necessary  for  success. 

Such  competitions  as  these  are  bound  to  do  good,  as  they  tend  to  bring 
out  the  best  ideas  of  those  who  are  especially  fitted  to  deal  with  the  several 
topics  discussed.  Besides,  the  papers  that  are  designated  as  prize  winners 
receive  the  stamp  of  authority  from  the  bankers  of  a whole  State  and  thus 
become,  in  effect,  an  expert  expression  of  opinion  and  as  such  are  worthy  of  a 
careful  reading  and  a continued  endeavor  to  apply  the  principles  mapj)ed  out. 
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The  founder  of  the  Bai^kbrs*  Magazine,  Mr.  I.  Smith  Homans,  was  bom 
in  Boston,  Mass.,  Oct.  5,  1807.  He  was  the  son  of  Benjamin  Homans,  at  one 
time  Secretary  of  State  of  the  Commonwealth  of  Massachusetts,  and  later, 
until  his  death  in  1823,  chief  clerk  in  the  Navy  Department  at  Washington. 

An  interesting  incident  is  related  of  Mr.  Benjamin  Homans.  When  the 
British  army  was  about  to  attack  Washington  in  the  War  of  1812,  Mr. 
Homans,  aided  by  Mrs.  Madison,  wife  of  the  President,  collected  two  wagon- 
loads of  trunks  containing  the  most  valuable  archives  of  the  Navy  Depart- 
ment and  of  the  White  House,  including  PeaJe’s  portrait  of  Washington  which 
now  hangs  in  the  Senate  wing  of  the  Capitol,  and  placed  them  on  board  a 
canal-boat.  In  the  absence  of  the  captain  Mr.  Homans  took  the  responsibility 
of  ordering  the  crew  to  take  the  boat  to  a point  near  the  Hominy  House,  a 
well-known  resort  in  those  days,  and  the  trunks  were  stored  in  a bam  until 
the  enemy  had  departed.  That  same  evening  the  Capitol,  the  White  House 
and  many  public  buildings,  with  their  valuable  contents,  were  burned  by  the 
British  soldiers.  The  prompt  action  of  Mr.  Homans  saved  to  the  nation 
many  public  documents  of  great  value. 

Mr.  1.  Smith  Homans  was  brought  up  in  the  banking  house  of  Josiah  Lee 
& Co.,  of  Baltimore,  who  for  many  years  were  leading  bankers  in  that  city. 
It  was  there  that  he  acquired  his  intimate  knowledge  of  the  principles  of 
banking  and  finance  and  his  fondness  for  statistical  research. 

His  tastes  in  this  direction  led  to  the  establishment  of  the  Bankers’  Magh 
AziNE,  the  first  number  of  which  he  issued  at  Baltimore,  July  1,  1846.  Mr. 
Homans’  venture  was  a success,  and  he  continued  to  conduct  the  Magazine, 
as  editor  and  publisher,  until  his  death,  which  occurred  in  1874.  In  1852  the 
publication  office  was  removed  to  New  York  city,  where  it  has  since  remained. 

Mr.  Homans  was  an  industrious  writer  and  compiler  of  statistics,  as  is 
evidenced  by  the  vast  number  of  articles  from  his  pen  in  the  Bankers’  Mag- 
azine, the  Bankers’  Almanac,  and  other  standard  works.  In  connection 
with  his  son,  the  late  I.  Smith  Homans,  Jr.,  he  edited  Homans’  Cyclopedia  of 
Commerce,  published  in  1860  by  Messrs.  Harper  & Brothers.  Upon  the  death 
of  Mr.  Homans,  in  1874,  the  Magazine  was  continued  with  Mr.  I.  Smith 
Homans,  his  son,  as  publisher,  and  Mr.  Benjamin  Homans,  his  nephew,  as 
editor.  Mr.  Homans,  Jr.,  died  in  1879,  when  the  Homans  Publishing  Com- 
pany was  formed.  The  Magazine  and  the  Bankers’  Almanac  were  continued 
by  that  corporation  until  Mr.  John  G.  Floyd  purchased  the  property  in 
December,  1894.  Soon  afterwards  the  stock  and  good-will  of  the  Magazine 
were  purchased  by  the  present  owners  who  had  for  over  twenty  years  pub- 
lished Rhodes’  JouRNAii  of  Banking.  The  two  magazines  are  now  con- 
solidated and  will  be  published  by  Messrs.  Bradford  Rhodes  & Co.,  under  the 
title  of  The  Bankers’  Magazine,  with  Rhodes’  Journal  of  Banking  as 
a sub-title. 

Sheppard  Homans. 
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IMPORTANT  LEGAL  DECISIONS  OF  INTEREST  TO  BANKERS. 


All  the  latent  decisions  affecting  bankers  rendered  by  the  United  States  Courts  and  State  Coar;s 
of  last  resort  will  be  found  in  the  Magazine's  Law  Department  as  early  as  obtainable. 

Attention  Is  also  directed  to  the  “Replies  to  Law  and  Banking  Questions/*  included  in  this 
Department. 


WRONGFUL  USE  OF  STOCK  AS  COLLATERAL-RIGHT  OF  BANK  TO  HOLD 

DEPOSIT. 

Court  of  Appeals  of  New  York,  October  8,  1896. 

HATCH,  €i  al  . vt.  FOURTH  NATIONAL  BANK  OF  CITY  OF  NEW  YORK,  et  al. 

The  plaintiff  had  deposited  with  a firm  a certificate  of  stock  for  safe-keeping.  The  firm 
unlawfully  hypothecated  the  certificate  for  a loan  to  itself.  The  check  given  for  the 
loan  was  deposited  in  defendant  bank,  and  the  amount  thereof  placed  to  the  firm’s 
credit.  Afterwards  the  firm  having  failed,  the  bank,  in  pursuance  of  an  agreement 
which  it  had  with  the  firm,  applied  this  credit  to  an  indebtedness  due  to  itself.  Hddy 
that  the  plaintiff  had  no  claim  on  the  bank  for  the  balance  so  applied. 


This  was  an  action  by  Mary  D.  Hatch  and  another  as  executors  of  Mary 
D.  Sanford  against  the  Fourth  National  Bank  of  the  city  of  New  York  and 
others,  to  recover  the  proceeds  of  a certificate  of  stock.  From  a judgment  of 
the  general  term  affirming  a judgment  for  the  defendants,  plaintiff  appealed. 

Finch,  J.:  We  ought  to  affirm  this  judgment  upon  a single  ground,  which 
rests  upon  facts  not  at  all  controverted  or  in  dispute.  For  that  purpose  we 
may  assume  as  true  the  plaintiff’s  version  of  what  actually  occurred,  without 
criticism  at  doubtful  points  on  the  way.  She  was  the  owner  of  a certificate 
of  stock  of  the  Adams  Express  Company,  of  the  par  value  of  §15,000.  The 
certificate,  in  a negotiable  form,  and  capable  of  transfer  by  delivery,  she 
intrusted  to  the  temporary  custody  of  Mills,  Robeson  & Smith.  Her  son  and 
agent,  E.  S.  Sanford,  placed  it  in  a sealed  envelope,  marking  it  on  the  outside 
with  his  name,  and  left  it  with  the  finn  to  be  placed  in  their  safe  until  the 
following  Monday.  On  the  day  of  that  deposit,  the  firm,  acting  through 
Smith,  borrowed  of  Ferris  & Kimball  the  sum  of  §20,000,  giving  the  note  of 
the  partnership  therefor,  and  depositing  as  collateral  the  certificate  which  the 
plaintiff  had  committed  to  the  care  of  the  firm,  and  which  Smith  converted 
to  its  use.  We  may  admit  that  his  act  was,  in  substance,  a larceny,  and  the 
certificate  in  liis  hands  stolen  property,  but  nevertheless  the  title  of  Ferris  & 
Kimball  to  the  pledged  certificate,  wliich  they  sold  upon  default  in  the  pay- 
ment of  the  loan,  and  to  the  proceeds  of  such  sale,  is  not  here  and  now  ques- 
tioned or  assailed.  The  plaintiff’s  certificate  was  but  a part  of  the  collateral 
which  stood  as  security  for  the  note.  It  is  found  that  eight  shares  of  Chicago, 
Cincinnati,  Cleveland  and  St.  Louis  preferred  stock,  raised  by  a forgery  to 
eighty  shares,  and  two  Union  Pacific  first  mortgage  bonds  of  §1,000  each,  also 
formed  part  of  the  collateral.  The  lenders  gave  their  check  for  the  §20,000 
thus  borrowed  to  Mills,  Robeson  & Smith,  and  they  indorsed  it  and  deposited 
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it  to  their  own  credit  in  the  Fourth  National  Bank.  That  bank  held  the 
deposit  upon  an  express  contract  with  its  customer,  which  gave  to  it  rights 
beyond  those  flowing  from  the  ordinary  relation,  and  outside  of  the  mere 
banker^s  lien.  The  deposit  was  made  on  the  afternoon  of  November  14, 1890, 
Previous  to  that  date  Mills,  Robeson  & Smith  had  borrowed  of  the  bank,  first 
the  sum  of  850,000,  and  next  the  sum  of  85,000,  giving  in  each  case  their  note, 
X>ayable  on  demand,  and  certain  collateral  securities. 

The  special  agreement  between  the  parties  added  to  such  collateral  any 
balance  of  the  customer’s  deposit  accounts  standing  to  their  credit  on  the 
books  of  the  bank,  and  contained  the  following  explicit  provision:  “The 

undersigned  do  hereby  authorize  and  empower  the  said  bank,  at  its  option,  at 
any  time,  to  appropriate  and  apply  to  the  payment  of  the  above-named  obli- 
gations or  liabilities,  whether  now  existing  or  hereafter  contracted,  any  and 
all  moneys  now  or  hereafter  in  the  hands  of  the  said  bank,  on  deposit  or 
otherwise,  to  the  credit  of  or  belonging  to  the  undersigned,  whether  the  said 
obligations  or  liabilities  are  then  due  or  not  due.” 

On  November  15,  1890,  the  balance  standing  to  the  credit  of  the  firm  was 
a little  more  than  816,000.  On  that  day  Mills,  Robeson  & Smith  failed  and 
made  a general  assignment.  On  November  17th,  which  was  the  next  business 
day,  thereafter,  the  bank  demanded  payment  of  the  loan,  and  in  default 
thereof  applied  the  credit  balance  of  the  firm  to  the  payment  of  its  debt, 
thereby  so  far  cancelling  and  extinguishing  that  liability.  This  act  the  plain- 
tiff resists,  contending  that  the  816,000  was  her  money,  as  proceeds  of  her 
stock  stolen  from  her  by  Smith,  and  which  proceeds  she  was  able  to  trace 
into  the  thief’s  deposit  account,  and  sufficiently  identify  as  her  own  money. 
There  is  more  or  less  of  difficulty  in  that  identification,  and  the  subject  has 
occasioned  a large  part  of  the  argument  addressed  to  us,  but  need  not  now  be 
discussed. 

For  the  purposes  of  the  decision,  at  least  imtil  we  reach  the  case  of  Mrs. 
Crabb,  we  may  concede  that  the  credit  balance  was  proceeds  of  the  stolen 
stock,  and  sufficiently  identified,  and  yet  the  opinion  of  the  general  term  will 
remain  intact  and  unanswered.  If  Mills,  Robeson  & Smith,  on  receiving  the 
check  of  Ferris  & Kimball,  had  at  once  collected  it  and  turned  it  into  money, 
and  then  had  paid  that  money  to  the  bank  in  discharge  of  their  debt  to  it, 
Md  the  bank  had  accepted  that  payment  in  ignorance  of  the  source  from 
which  the  money  had  been  derived,  and  had  surrendered  the  notes  and  dis- 
charged their  debtors’  liability  in  entire  good  faith,  the  owner  of  the  stolen 
money  would  have  had  no  right  of  recovery  against  the  bank.  {Justh  vs. 
Bank.  56  N.  Y.  478;  Stephens  vs.  Boards  79  N.  Y.  183.) 

This  doctrine  goes  upon  the  ground  that  money  has  no  earmark,  that  in 
general  it  cannot  be  identified,  as  chattels  may  be,  and  that  to  permit,  in 
every  case  of  a payment  of  a debt,  an  inquiry  as  to  the  source  from  which  the 
debtor  derived  the  money,  and  a recovery  if  shown  to  have  been  dishonestly 
acquired,  would  disorganize  all  business  operations,  and  entail  an  amount  of 
risk  and  uncertainty  which  no  enterprise  could  bear.  The  rule  is  founded 
upon  a sound  general  policy,  as  well  upon  that  principle  of  justice  which 
determines,  as  between  innocent  parties,  upon  whom  the  loss  should  fall  under 
the  existing  circumstances.  If,  therefore.  Smith  had  come  vdth  the  money, 
and  with  it  had  paid  his  debt  over  the  counter,  the  amount  could  not  have 
been  recovered  by  the  plaintiff,  although  admitted  to  have  been  actual  pro- 
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ceeds  of  the  stolen  certificate.  1 think  the  situation  was  not  at  all  changed 
because  the  debtor  came  with  Ferris  & Kimball's  check,  which  the  bank  col- 
lected. If  Smith  had  brought  that,  and  the  bank  had  accepted  it  as  cash,  or 
conditionally,  upon  its  proving  good,  the  result  would  have  been  the  same. 
The  debt  would  have  been  paid  and  the  money  become  the  absolute  property 
of  the  bank. 

In  Goshen  Nal.  Bank  vs.  State  (141  N.  Y.  379),  it  was  a draft  that  paid  the 
debt,  and  which  the  Comptroller  received  and  collected.  Nor  does  it  change 
the  result  that  Smith  deposited  the  check,  and  did  not  at  the  moment  direct 
its  application  upon  the  liability  of  the  firm.  He  made  the  deposit  under  an 
existing  specific  contract  by  which  Mills,  Robeson  & Smith  consented  and 
agreed  that  the  bank  might  at  any  time  apply  it  upon  the  existing  liability. 
When  it  did  so  on  the  17th  of  the  month,  it  acted  with  the  written  consent 
and  authority  of  the  firm,  as  completely  effectual  and  operative  as  if  the 
debtors  on  that  day  had  personally  directed  the  application  to  be  made. 
The  contract  was  a continuing  direction,  a daily  consent,  an  agreed  permis- 
sion. The  loan  was  a call  loan,  payment  of  which  could  be  demanded  on  any 
day,  and  the  option  to  make  that  demand  and  apply  the  credit  balance  was  a 
part  of  the  written  agreement,  and  an  essential  and  material  stipulation  of 
the  contract  of  loan. 

I think  the  application  of  the  deposit  account  upon  the  debt,  resting  upon 
that  continuing  consent,  had  the  same  effect  as  if  Mills,  Robeson  & Smith, 
without  an  assignment,  had  personally  on  that  day  directed  the  application, 
and  so  paid  the  debt.  As  against  them,  and  as  against  their  assignee,  the 
application  was  in  all  respects  lawful  and  effectual. 

The  recent  case  of  Refining  Co,  vs.  Fancher  (145  N.  Y.  652),  which  is 
pressed  upon  our  attention,  does  not  at  all  determine  the  present  question. 
There  the  proceeds  of  the  sugars,  obtained  by  fraud,  remained  in  the  hands 
of  the  insolvent’s  assignee,  without  having  been  applied  to  the  payment  of 
debts.  If  the  insolvent  himself  had  applied  those  proceeds  to  some  existing 
liability,  or  his  assignee  innocently  and  without  notice  had  so  paid  them  out, 
and  the  fund  was  sought  to  be  wrested  from  the  hands  of  the  creditor  paid,  a 
very  different  question  would  have  been  raised,  and  one  requiring  a different 
solution.  Nor  does  the  case  of  Van  Alen  vs.  Bank  (52  N.  Y.  1),  govern  the 
one  before  us.  There  was  there  no  claim  by  the  bank  upon  the  fund  deposited. 
Concededly,  they  were  bound  to  pay  it  over  to  the  proper  party,  and  the  only 
question  involved  was  who  that  proper  party  in  truth  was.  The  depositor 
was  an  agent,  the  deposit  the  money  of  his  principal,  impressed  with  a trust 
in  favor  of  that  principal,  and  the  inquiry  addressed  to  the  court  was  whether 
the  principal,  for  lack  of  privity,  could  enforce  payment  of  the  deposit  to 
himself. 

The  rule  we  have  applied  is  further  resisted  upon  the  ground  that  the 
application  of  the  credit  balance  was  made  after  the  debtor’s  failure  and 
assignment,  and  with  knowledge  of  that  fact  on  the  part  of  the  bank.  The 
inference  sought  to  be  drawn  is  that  the  payment  was  not  in  good  faith,  but 
under  circumstances  sufficient,  at  least,  to  put  the  bank  on  inquiry.  But 
business  embarrassment  or  a general  assignment  does  not  warrant  or  suggest 
a presumption  of  fraud,  and  certainly  not  of  a theft  producing  moneys  on 
deposit.  The  fact  of  the  failure  undoubtedly  led  to  a call  of  the  loan,  and  a 
resort  to  the  contract  right.  It  was  just  such  an  emergency  that  the  agree- 
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ment  was  framed  to  meet,  and  against  which  it  was  to  serve  as  a protection. 
The  fact  of  the  failure  had  not  the  least  tendency  to  indicate  that  the  deposit 
balance  was  the  product  of  a larceny.  The  judgment  should  be  affirmed, 
with  costs.  All  concur.  Judgment  affirmed. 


USUR  T-SET-  OFF. 

Snpreme  Court  of  Nebraska,  November  19, 1895. 

NORFOLK  NATIONAL  BANK  vi.  SCHWENK,  et  al. 

An  action  against  a National  bank  to  recover  the  penalty  provided  in  section  5198  of  the 
Revised  Statutes  of  the  United  States  for  knowingly  taking  and  receiving  usurious 
interest  must  be  brought  in  two  years  from  the  time  the  usurious  transaction  occurred. 
Usurious  interest  paid  a National  bank  on  a note  cannot  be  applied  by  way  of  set-off  of 
payment  against  the  principal  sum  due  in  any  suit  by  the  bank  upon  such  note. 

Where  a National  bank  knowingly  charges  usurious  interest  upon  a loan  of  money  which 
is  included  in  the  note,  in  an  action  to  enforce  the  contract,  the  entire  interest  is  for- 
feited. Where  illegal  interest  has  been  paid  to  a National  bank,  the  borrower  may 
recover  double  the  amount  of  interest  actually  paid,  if  the  action  is  brought  within  two 
years  after  such  payment  is  made. 


This  action  was  brought  under  the  provisions  of  section  5198  Rev.  Stat. 
U.  S.  to  recover  the  penalty  therein  prescribed  for  taking  and  receiving  usu- 
rious interest.  The  bank  denied  the  nsury  and  set  up  a counterclaim  for  the 
amount  due  on  three  notes.  The  jury  found  for  the  plaintiff  on  the  question 
of  usury,  and  sustained  the  bank's  counterclaim  on  the  notes ; but  in  addition 
to  the  amount  awarded  to  the  plaintiff  as  the  penalty  for  usury,  allowed  him 
a set-off  against  the  notes  for  usurious  interest  paid  by  him. 

Norval,  C.  J.  (omitting  part  of  the  opinion) : The  main  ground  urged 
for  a reversal  of  the  judgment,  and  the  only  one  decided,  is  that  the  plaintiffs 
were  allowed,  as  a set-off  against  the  notes  described  in  the  answer,  the  sum 
of  $802. 50,  on  account  of  usurious  interest  paid  by  the  plaintiffs  to  the  bank 
on  the  loans  evidenced  by  said  notes.  It  appears  from  the  pleadings  and 
evidence  that  the  bank  made  the  plaintiffs  below  loans,  upon  the  dates  and 
for  the  amounts  following:  January  14,  1886,  $1,000,  June  16,  1885,  $1,500, 
and  May  11,  1886,  $1,500.  Plaintiffs  at  the  same  time  executed  their  promis- 
sory notes  for  the  respective  sums,  which  were  renewed  from  time  to  time, 
the  notes  set  up  in  the  answer  being  the  last  renewals  thereof. 

On  the  making  of  the  several  loans,  and  upon  each  renewal  note,  the 
plaintiffs  paid  the  bank  interest  exceeding  the  lawful  rate,  all  of  said  payments 
having  been  made  more  than  two  years  prior  to  the  bringing  of  this  suit.  The 
question  is  squarely  presented  whether  the  amount  of  interest  paid  a National 
bank  on  a usurious  loan  of  money  can  be  applied  as  a payment  on  the  note 
given  for  the  sum  lent  in  an  action  brought  to  recover  the  principal  sum. 
Section  5,  c.  44,  of  the  Compiled  Statutes  of  this  State,  declares : 

“If  a greater  rate  of  interest  than  is  hereinbefore  allowed  shall  be  con- 
tracted for,  or  received,  or  reserved,  the  contract  shall  not,  therefore,  be  void; 
but  if  in  any  action  on  such  contract  proof  be  made  that  illegal  interest  has 
been  directly  or  indirectly  contracted  for,  or  taken,  or  reserved,  the  plaintiff 
shall  only  recover  the  principal,  without  interest,  and  the  defendant  shall 
recover  costs ; and  if  interest  shall  have  been  paid  thereon,  judgment  shall  be 
for  the  principal  deducting  interest  paid.” 
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There  is  no  room  for  doubt  that,  as  a general  rule,  where  a loan  is  tainted 
with  the  vice  of  usury,  in  an  action  by  the  lender  to  recover  the  debt,  under 
the  foregoing  provision,  all  payments  of  interest  by  the  borrower  must  be 
applied  as  payments  pro  tanto  of  the  principal.  (Nelson  vs.  Huifordj  11  Neb. 
465,  9 N.  W.  648;  Knox  vs.  WUliams,  U Neb.  630;  BlackweU  vs.  WHght,  27 
Neb.  269.) 

It  is  contended  that  the  statute  of  this  State  above  quoted  does  not  apply 
to  National  banks,  in  so  far  as  it  allows  all  sums  paid  as  usurious  interest  to 
be  credited  as  a payment  upon  the  principal  debt ; but  that  section  5198  of  the 
Revised  Statutes  of  the  United  States  alone  determines  the  penalties  that 
shall  be  imposed  upon  National  banks  for  exacting  illegal  interest.  This  sec- 
tion provides  that  “the  taking,  receiving,  reserving  or  charging  a rate  of 
interest  greater  than  is  allowed  by  the  preceding  section  when  knowingly 
done,  shall  be  deemed  a forfeiture  of  the  entire  interest  which  the  note,  bill 
or  other  evidence  of  debt  carries  with  it  and  which  has  been  agreed  to  be  paid 
thereon.  In  case  a greater  rate  of  interest  has  been  paid,  the  person  by  whom 
it  has  been  paid,  or  his  legal  representatives  may  recover  back  in  an  action  in 
the  nature  of  an  action  of  debt,  twice  the  amount  of  interest  thus  paid  from 
the  association  taking  or  receiving  the  same,  provided  such  action  is  com- 
menced within  two  years  from  the  time  the  usurious  transaction  occurred.” 

The  foregoing  section  has  more  than  once  been  under  consideration  by 
this  court.  In  construing  its  provisions  in  the  case  of  Hall  vs.  Bank  (30  Neb. 
99),  it  was  said : “ It  is  apparent  that  this  section  covers  two  classes  of  cases. 
The  last  clause  provides  that,  when  illegal  interest  has  been  paid  to  a Na- 
tional bank,  double  the  amount  so  paid  may  be  recovered  back,  while  under 
the  first  clause  of  the  section,  if  usurious  interest  has  been  knowingly  charged 
but  not  paid,  a recovery  can  only  be  had  for  the  amount  borrowed ; in  other 
words  where  illegal  interest  has  been  added  into  the  note  but  not  paid,  it 
cannot  be  recovered  in  an  action  brought  for  that  purpose.” 

The  case  was  followed  with  approval  in  McGhee  vs.  Bank  (40  Neb.  92). 
Under  said  section  5198,  the  loaning  of  money  by  a National  bank  at  a usuri- 
ous rate  forfeits  all  interest,  and  in  case  interest  has  been  paid  on  such  a con- 
tract the  borrower  may  recover  double  the  amount  thereof  where  the  action  is 
brought  within  two  years  after  such  payment.  But  the  Federal  statute  con- 
tains no  provision  which  authorizes  the  applying  of  payments  of  usurious  in- 
terest upon  the  principal  sum,  while  the  statute  of  this  State  permits  the  de- 
duction of  interest  payments  from  the  principal.  Which  statute  should  gov- 
ern and  control  in  this  case?  If  the  only  remedy  afforded  the  borrower  and 
the  only  penalty  imposed  upon  a National  bank  is  that  prescibed  by  said  sec- 
tion 5198,  it  is  clear  that  the  plaintiffs  below  were  not  entitled  to  recoup  from 
the  face  of  the  three  notes  set  up  in  the  answer  any  sum  whatever  on  account 
of  usurious  interest  paid  thereon  to  the  bank.  It  has  been  held  in  some  of  the 
sister  States  that  National  banks  are  not  exempt  from  the  penalties  imposed 
by  State  laws  for  exacting  usurious  interest  by  such  banking  institutions.  In 
other  words  where  a National  bank  makes  a usurious  loan  and  the  statute  of 
the  State  where  the  bank  is  located  declares  that  the  lender  in  such  case 
should  forfeit  all  interest,  credit  must  be  given  for  all  the  interest  which  has 
been  paid  on  the  contract.  This  Court  likewise,  without  considering  the 
point  whether  National  banks  are  amenable  to  State  laws  relating  to  usury, 
has  applied  the  interest  paid  on  a loan  of  money  tainted  with  the  vice  of 
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usury  as  an  offset  against  the  principal  of  the  note.  {Bank  vs.  Orchard^  3& 
Neb.  485;  HaU  vs.  Bank^  30  Neb.  99.) 

Now  onr  attention  has  been  challenged  to  the  fact  that  the  Supreme 
Court  of  the  United  States  has  announced  a contrary  doctrine.  Mr.  Justice 
Swayne,  in  delivering  the  opinion  of  the  Court  in  Bank  vs.  Bearing^  91  U.  S. 
29,  in  construing  the  provisions  of  section  6198  of  the  Revised  Statutes  of  the 
United  States,  uses  this  language : “The  National  banks  organized  under  the 
Act  are  instruments  designed  to  be  used  to  aid  the  Government  in  the  admin- 
istration of  an  important  branch  of  the  public  service.  They  are  means  ap- 
propriate to  that  end.  Of  the  degree  of  the  necessity  which  existed  for  crea- 
ting them,  Congress  is  the  sole  judge.  Being  such  means  brought  into  exis- 
tence for  this  purpose  and  intended  to  be  so  employed,  the  States  can  exer- 
cise no  control  over  them  nor  in  anywise  affect  their  operation  except  in  so 
far  as  Congress  may  see  proper  to  permit.  ♦ ♦ ♦ The  power  to  create  car- 
ries with  it  the  power  to  preserve.  The  latter  is  a corollary  of  the  former. 
The  principle  announced  in  the  authorities  cited  is  indispensable  to  the  effi- 
ciency, the  independence,  and  indeed  to  the  beneficial  existence  of  the  gen- 
eral Government ; othervise  it  would  be  liable  in  the  discharge  of  its  most  im- 
X>ortant  trusts,  to  be  annoyed  and  thwarted  by  the  will  or  caprice  of  every 
State  in  the  Union.  Infinite  confusion  would  follow.  The  Government 
would  be  reduced  to  a pitiable  condition  of  weakness.  The  form  might  re- 
main but  the  vital  essence  would  have  departed.  In  the  complex  system  of 
polity  which  obtains  in  this  country  the  powers  of  Government  may  be  di- 
vided into  four  classes : Those  which  belong  exclusively  to  the  States ; those 
which  belong  exclusively  to  the  national  Government ; those  which  may  be 
exercised  concurrently  and  independently  by  both ; and  those  which  may  be 
exercised  hy  the  States,  but  only  with  the  consent,  express  or  implied,  of  Con- 
gress. Whenever  the  will  of  the  nation  intervenes  exclusively  in  this  class  of 
cases  the  authority  of  the  State  retires  and  lies  in  abeyance  until  a proper 
occasion  for  its  exercise  shall  recur.  It  must  always  be  borne  in  mind  that 
the  Constitution  of  the  United  States,  and  the  laws  which  shall  be  made  in 
pursuance  thereof  are  ‘ the  supreme  law  of  the  land  ’ (Const.  Art.  6),  and  that 
this  law  is  as  much  a part  of  the  law  of  each  State  and  as  binding  upon  its 
authorities  and  people  as  its  own  local  constitution  and  laws. 

In  any  view  that  can  be  taken  of  the  thirtieth  section  (Act  June  3,  1864 ; 
Rev.  St.  5198)  the  power  to  supplement  it  by  State  legislation  is  conferred 
neither  expressly  nor  by  implication.  There  is  nothing  which  gives  support 
to  such  a suggestion.  There  was  reason  why  the  rate  of  interest  should  be 
governed  by  the  law  of  the  State  where  the  bank  is  situated  but  there  is  none 
why  usury  should  be  visited  with  the  forfeiture  of  the  entire  debt  in  one 
State,  and  with  no  penal  consequence  whatever  in  another.  This  we  think 
would  be  unreasonable  and  contrary  to  the  manifest  intent  of  Congress.  ” In 
the  case  from  which  the  above  quotation  was  taken  it  was  held  that  a National 
bank  is  not  liable  to  the  penalties  imposed  by  the  usury  laws  of  a State ; re- 
versing the  decision  of  the  Court  of  Appeals  of  the  State  of  New  York  upon 
that  question.  The  case  in  91  U.  S.  was  re-affirmed  in  Bamet  vs.  Bank  (98 
U.  S.  655),  Briesbach  vs.  Bank  (104  U.  S.  62),  and  Stephens  vs.  Bank  (Hi  U. 
S.  197) ; the  Court  in  these  several  cases  holding  that  in  an  action  by  the 
bank  on  a note  given  as  a renewal  of  a usurious  loan,  usurious  interest  paid 
thereon  could  not  be  applied  to  the  discharge  of  the  principal  debt.  The 
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same  doctrine  has  been  held  by  other  courts.  {Bank  vs.  Hocbgland^  7 Fed. 
169;  Bank  vs.  Pratt,  115  Mass.  639  ; Datris  vs.  Randall,  Id.  647;  Higley  vs. 
Bank,  26  Ohio  St.  75;  Huggins  vs.  Bank  [Tex.  Civ.  App.]  Rockwell  vs.  Bank 
[Colo.  App.]  36  Pac.  905.) 

It  is  insisted  by  counsel  for  defendant  in  error  that  Congress,  by  the  re- 
moval Act  of  March  3,  1887,  as  corrected  by  the  Act  of  August  13,  1888,  has 
objected  National  banks  to  the  laws  of  the  respective  States  where  they  are 
located,  so  far  as  remedies  are  provided  for  the  wrongs  jh^  may  perpetrate. 
In  the  first  subdivision  of  section  4 of  the  Act  mentioned  above  it  is  provided 
^Hhat  all  national  banking  associations  established  under  the  laws  of  the 
United  States  shall  for  the  purpose  of  all  actions  by  or  against  them,  real, 
personal,  or  mixed,  and  all  suits  in  equity,  be  deemed  citizens  of  the  States 
in  which  they  are  respectively  located.”  This  language  cannot  be  construed 
as  making  National  banks  liable  to  the  penalties  fixed  by  a State  for  exacting 
unlawful  interest.  The  object  and  purpose  of  Congress  was  to  prevent  the 
removal  from  the  State  to  the  Federal  courts  of  causes  in  which  National 
banks  are  parties. 

Whatever  may  be  our  own  views  of  the  question  under  consideration  we 
feel  bound  to  keep  in  line  with  the  decisions  of  the  highest  court  of  the  land 
— the  Supreme  Court  of  the  United  States — upon  all  matters  of  which  it  is  the 
final  arbiter.  It  follows  that  the  district  court  erred  in  allowing  the  plain- 
tiffs below  to  offset  against  the  three  notes  set  up  in  the  answer  the  amount 
paid  the  bank  as  interest  on  the  usurious  transactions.  For  the  error  pointed 
out  the  judgment  is  reversed  and  the  cause  remanded.  Reversed  and 
remanded. 


(JOLLECTIONS-LI ABILITIES  OF  BANK  TRANSMITTING  PAPER— PROOF  OF 
CLAIM  A GAINST  INSOL  VENT  BANK. 

Where  a draft  upon  a non-resident  drawee  is  deposited  to  be  transmitted  to  the  place  of 
residence  of  the  drawee  for  collection  the  bank  fully  discharges  its  duty  by  transmitting 
the  draft  in  due  season  to  a suitable  agent  at  the  place  of  residence  of  the  drawee  with 
the  necessary  instructions ; and  it  is  not  liable  for  loss  occasioned  by  the  negligence  or 
default  of  the  collecting  agent  thus  employed. 

Where  a bank  which  has  transmitted  paper  for  collection  receives  a draft  in  payment  and 
pays  the  amount  thereof  over  to  its  customer,  and  the  draft  is  dishonored  on  presenta- 
tion, the  collecting  bank  may  prove  its  claim  against  the  bank  issuing  the  draft  and 
collect  what  it  can  from  that  bank  and  collect  the  balance  from  its  customer. 

Bailey,  J.:  The  controlling  question  in  this  case  is  whether  the  First 
National  Bank  and  the  Bank  of  Hanover  of  Wilmington,  N.  C. , to  which  the 
defendants  transmitted  the  drafts  in  question  for  collection,  were,  in  making 
the  collections  and  remitting  the  money,  the  agents  of  the  defendants  or  of 
the  plaintiff.  It  appeared  from  the  stipulation  of  the  parties  that  the  drafts 
were  delivered  by  the  plaintiff  to  the  defendants  with  bills  of  lading  attached, 
to  be  transmitted  by  the  defendants  to  Wilmington  for  collection.  No  instruc- 
tions were  given  by  the  plaintiff  to  the  defendants  as  to  the  bank  or  agency  in 
Wilmington  to  which  the  drafts  should  be  sent,  and  all  were  sent  in  due  time 
and  with  due  diligence  to  these  banks ; all  but  the  last  two  being  sent  to  the 
First  National  Bank  and  those  two  to  the  Bank  of  Hanover.  At  the  time 
the  drafts  were  sent  to  these  banks  respectively,  the  banks  were  each  respon- 
sible, and  in  good  standing,  their  solvency  then  never  having  been  calied  in 
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question ; and  it  is  admitted  that  the  defendants  used  due  diligence  in  select- 
ing these  banks  as  the  agencies  for  collecting  the  drafts  and  remitting  the 
money.  The  drafts  were  all  paid  to  the  Wilmington  banks  in  due  course  of 
business,  but  before  the  money  collected  was  remitted  to  the  defendants  both 
banks  failed,  and  the  money,  with  the  exception  of  certain  sums  paid  over  by 
the  Receiver  of  the  First  National  Bank  of  Wilmington,  was  never  received 
by  either  the  defendants  or  the  plaintiff. 

Wliere  a draft  upon  a non-resident  drawee  is  deposited  with  a local  bank 
for  collection,  and  especially  where,  as  in  this  case,  it  is  deposited  to  be  trans- 
mitted to  the  place  of  residence  of  the  drawee  for  collection,  the  bank  fully 
discharges  its  duty  by  transmitting  the  draft  in  due  season  to  a suitable  agent 
at  the  place  of  residence  of  the  drawee,  with  necessary  instructions ; and  it  is 
not  liable  for  loss  occasioned  by  the  negligence  or  default  of  the  collection 
agent  thus  employed.  Such  collecting  agent  becomes  the  agent  of  the  holder 
of  the  draft,  and  not  of  the  bank  with  which  it  is  deposited  for  collection. 
While  some  of  the  courts  have  been  disposed  to  hold  the  bank  in  such  cases 
to  a higher  degree  of  responsibility,  the  better  reasoning,  as  well  as  the  weight 
of  authority,  seems  to  support  the  rule  as  we  have  stated  it,  and  that  rule  has 
long  been  recognized  and  adopted  in  this  State.  In  AUen  vs.  Bank  (22  Wend. 
215),  the  stricter  rule  is  held,  but  in  a note  to  that  case  as  it  is  reported  in  34 
Am.  Dec.  315,  by  Mr.  Freeman,  it  is  said:  “The  preponderance  is  against  the 
principal  case  and  in  favor  of  the  rule  that  the  liability  of  a bank  taking  a 
note  or  bill  for  collection  which  is  payable  at  a distance  extends  merely  to 
the  selection  of  a suitable  and  competent  agent  at  the  place  of  payment,  and 
to  the  transmission  of  the  paper  to  such  agent  with  proper  instructions ; and 
that  the  corresponding  bank  is  the  agent  not  of  the  transmitting  bank  but  of 
the  holder;  so  that  the  transmitting  bank  is  not  liable  for  the  default  of  the 
correspondent  where  due  care  has  been  used  in  selecting  the  correspondent.” 
The  foregoing  statement  of  the  rule  by  Mr.  Freeman  is  quoted  with  approval 
in  Bank  vs.  Sprague  (34  Neb.  318,  51  N.  W.  846),  and  the  rule  itself  is  adop- 
ted. In  Gudich  vs.  Bank  (56  Iowa,  434,  9 N.  W.  328)  the  reasons  of  the  rule 
are  stated  as  follows : 

“The  course  of  business  of  defendant  and  all  other  banks  is  in  such  cases 
to  luake  collections  through  their  correspondents.  They  do  not  undertake 
themselves  to  collect  the  biUs,  but  to  endorse  them  to  other  banks  at  the 
place  where  payment  is  to  be  made.  The  holder  of  the  paper  having  full 
notice  of  the  course  of  business  must  be  held  to  assent  thereto.  He  therefore 
authorizes  the  bank  with  whom  he  deals  to  do  the  work  of  collection  through 
another  bank.  The  bank  receiving  the  paper  becomes  the  agent  of  the  de- 
positor with  authority  to  employ  another  bank  to  collect  it.  The  second 
bank  becomes  the  subagent  of  the  customer  of  the  first  for  the  reason  that 
the  customer  authorizes  the  employment  of  such  an  agent  to  make  the  collec- 
tion. The  paper  remains  the  property  of  the  customer  and  is  collected  for 
him.  The  party  employed  with  his  assent  to  make  the  collection  must  there- 
fore be  regarded  as  his  agent.” 

In  Daly  vs.  Bank  (56  Mo.  94),  the  plaintiff  was  a depositor  in  the  defen- 
dant bank  and  deposited  therein  certain  drafts  in  controversy  in  that  case. 
The  drafts  were  sent  by  the  defendant  to  the  National  Bank  of  Vicksburg, 
which  the  defendant  believed  trustworthy,  with  directions  to  collect  and 
remit.  The  Vicksburg  bank  collected  the  money,  and  kept  it,  and  became 
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insolvent,  and  it  was  held  that  the  defendant  was  not  liable  for  the  loss. 
The  foregoing  cases  are  entirely  in  harmony  with  the  decision  of  this  court 
in  ^na  Ins.  Co.  vs.  Alton  City  Bank  (25  111.  245),  in  which  it  was  held  that 
where  a biU  or  note  is  received  by  a bank  for  collection  which  renders  its 
transmission  to  another  place  necessary,  the  bank  discharges  its  duty  by 
sending  it  in  due  season  to  a competent,  reliable  agent,  with  proper  instruc- 
tions for  its  collection.  There  the  legal  holder  of  the  bill  indorsed  and  de- 
livered it  to  the  defendant  bank  for  collection  in  the  usual  and  regular  course 
of  banking  business,  and  the  defendant  bank  on  the  same  day  endorsed  and 
transmitted  it  for  collection  to  certain  bankers  in  St.  Louis,  Mo.,  the  proceeds 
of  the  bill  when  collected  to  be  placed  to  the  credit  of  the  Alton  Bank.  By 
the  negligence  of  the  correspondent  bankers  in  failing  to  have  the  bill  pro- 
tested for  non-acceptance,  and  to  give  notice  of  non-acceptance,  the  amount 
of  the  bill  was  lost,  and  it  was  held  that  the  defendant  bank  was  not  liable. 
In  discussing  the  case  the  Court  said : 

“This  presents  the  question  whether  the  bank  receiving  such  paper  for 
collection  is  bound  for  the  acts  of  their  correspondents  and  are  responsible 
for  their  negligence,  or  whether  their  undertaking  requires  anything  more 
than  that  they  should  use  reasonable  care  and  prudence  in  the  selection  of  a 
responsible  correspondent  to  whom  it  shall  be  entrusted.  That  a bank  re- 
ceiving such  paper  for  that  purpose  in  the  usual  course  of  business  is  bound 
to  use  ordinary  and  reasonable  care  in  selecting  an  agent,  competent  and  re- 
sponsible, there  is  no  doubt.  And  a want  of  such  precaution  would  clearly 
render  them  liable  for  consequent  loss.  It  does  not  appear  that  there  was  any 
agreement  on  the  part  of  the  bank  to  become  liable  at  all  events  for  any  loss 
that  might  occur  from  the  acts  of  their  correspondents  and  the  law  imposed 
no  such  liability.” 

(See  also,  Di^overs'  Nat.  Bank  vs.  Anglo- American  Packing  & Provision 
Co.  117  111.  100,  7 N.  E.  601;  Fabens  vs.  Bankj  23  Pick.  332;  Stacy  vs.  Bank, 
12  Wis.  629 ; Bank  vs.  Howell,  8 Md.  530 ; Lawrence  vs.  Bank,  6 Conn.  521 ; 
Third  Nat.  Bank  vs.  Vicksburg  Bank,  61  Miss.  112 ; Bank  qf  Louisville  vs. 
First  Nat.  Bank  qf  Knoxville,  8 Baxt.  101 ; Bank  vs.  Goodman,  109  Pa.  St. 
422,  2 Atl.  687;  Hyde  vs.  Bank,  17  La.  560;  Bank  vs.  Bums,  12  Colo.  539,  21 
Pac.  714;  Bank  vs.  Ober,  31  Kan.  599,  3 Pac.  324;  Mechem,  Ag.  § 514.) 

In  the  light  of  these  authorities  it  must  be  held  that  the  First  National 
Bank  and  the  Bank  of  Hanover,  of  Wilmington,  N.  C.,  were  the  agents  of 
the  plaintiff,  and  not  of  the  defendants,  and  that  the  losses  resulting  from 
their  default  must  be  borne  by  the  plaintiff,  and  not  by  the  defendants. 

It  appears,  however,  that  on  November  24,  1891,  the  First  National  Bank 
of  Wilmington,  after  collecting  the  drafts  forwarded  to  it,  remitted  to  the 
defendants  two  drafts  on  the  United  States  National  Bank  of  the  city  of  New 
York,  aggregating  $940.25,  and  failed,  and  became  insolvent  the  day  follow- 
ing; that  the  defendants,  on  receipt  of  the  drafts,  not  having  received  intelli- 
gence of  the  failure  of  the  drawer,  placed  the  amount  of  the  drafts  to  the 
credit  of  the  plaintiff,  and  paid  the  same  over  to  it,  and  that  the  money  so 
paid  has  been  retained  by  it ; that  the  drafts  themselves  were  immediately 
forwarded  to  New  York  for  collection,  and  were  there  dishonored  and  pro- 
tested, and  that  nothing  was  realized  from  them ; that  the  defendant  subse- 
quently proved  up  their  claim  for  the  amount  of  the  two  drafts  before  the 
Receiver  of  the  First  National  Bank  of  Wilmington,  and  afterwards  obtained 
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from  the  Receiver,  ^ way  o^jjdividends  on  their  claim,  the  sum  ffl  $625.92.  ^(XfC 
They  now  claim,  an<r  have  been  permitted  to  recover  by  way  of  set-off j'^he  / ^ 

difference  between  the  amount  of  the  dividends  so  received  and  the  face  of  ^ YT'  ^ 
the  drafts.  This,  we  think,  was  proper.  If  the  plaintiff  had  itself  deposited  - 

these  drafts  with  the  defendants,  and  received  payment  of  their  amount,  the 
drafts  being  at  the  time  worthless  by  reason  of  the  insolvency  of  the  drawer, 
there  can  be  no  doubt  that  the  defendants  would  have  had  the  right  to  charge 
back  and  recover  the  amoimt  of  the  loss  from  the  plaintiff.  They  were  in 
fact  received  by  the  defendants  from  the  First  National  Bank  of  Wilmington^ 
which,  for  all  the  purposes  of  the  transactions  under  consideration,  is  to  be 
r^^arded  as  the  plaintiff’s  agent.  The  rights  of  the  defendants  would,  there- 
fore, seem  to  be  the  same  as  though  the  plaintiff  had  itself  deposited  the 
drafts  with  the  defendants. 

Nor  are  we  able  to  see  that  the  case  is  at  all  affected  by  the  circumstance 
that  the  defendants  retained  the  drafts,  and  proved  up  a claim  for  their 
amount  before  the  Receiver  in  their  own  name.  They  had  paid  the  amount 
of  the  drafts  by  the  plaintiff,  and,  until  the  money  so  paid  was  refunded  to 
them,  they  were  entitled  to  hold  the  drafts,  and  collect  in  their  own  name 
and  for  their  own  benefit  whatever  could  be  collected  from  the  estate  of  the 
insolvent  drawer;  of  course  crediting  whatever  they  might  be  able  to  collect 
upon  their  claim  against  the  plaintiff.  We  are  of  the  opinion  that  the  judg- 
ment is  fully  warranted  by  the  facts  appearing  by  the  stipulation  of  the 
parties,  and  the  judgment  of  the  appellate  court  will  therefore  be  affirmed. 

Judgment  affirmed. 


JNDOHSEMEST  OF  COLLECTING  BANK- WU AT  IT  WARRANTS. 

United  State*  District  Court,  8 D.  New  York,  September  ft,  1895. 

UNITED  STATES  V9.  AMERICAN  EXCHANGE  NATIONAL  BANK. 

The  iDdorsement  of  a bank  to  which  paper  has  been  indorsed  for  collection  does  not  import  < 
a guaranty  of  the  genuineness  of  all  prior  indorsements,  but  only  of  the  agent’s  relation ! 
to  the  principal  as  stated  upon  the  face  of  the  paper.  { 

In  such  case  the  collecting  bank  is  not  liable  after  it  has  paid  over  the  proceeds  to  its  prin- 
cipal, though  a prior  indorsement  was  a forgery.  j 


Tins  was  an  action  by  the  United  States  against  the  American  Exchange 
National  Bank  to  recover  the  amount  of  a pension  draft  which  defendant  had 
collected,  as  collecting  agent  of  another  bank ; it  appearing  that  the  name  of 
the  payee  had  been  forged  upon  the  draft  after  her  death.  The  court  directed 
a verdict  for  defendant,  and  plaintiff  moved  for  a new  trial. 

Brown,  District  Judge : The  pension  draft  in  this  case  was  paid  to  the 
defendant  bank  by  the  sub-Treasury,  upon  the  forged  indorsement  of  the 
payee’s  name  after  her  death.  The  Bellaire  Bank  of  Ohio  had  previously 
cashed  the  draft  upon  the  forged  indorsement,  and  thereupon  indorsed  it 
“ for  collection  ” to  the  defendant  bank  at  New  York.  The  latter  was  the 
collecting  correspondent  of  the  Bellaire  Bank  as  regards  its  funds  in  New 
York.  The  collection  was  made  in  good  faith  by  the  defendant  bank  and  the 
proceeds  remitted  to  the  Bellaire  Bank  some  months  before  the  discovery  of 
the  forgery.  The  indorsement  of  the  forged  draft  by  the  Bellaire  Bank 
showed  upon  its  face  that  the  defendant  was  to  act  as  collecting  agent  only. 
The  defendant  never  had  any  property  in  the  draft  or  its  proceeds.  The 
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later  authorities  sustain  the  proposition  that  in  such  a case  where  the  collect- 
ing agent  pays  over  the  funds  before  any  notice  of  irregularity  or  fraud,  ^e 
remedy  is  against  the  principal  alone.  {Bank  vs.  Ai'tnMrong^  148  U.  S.  50; 
White  vs.  Bank^  102  U.  S.  658 ; Sweeny  vs.  Easter^  1 Wall.  166 ; Wells^  Fargo 
& Co.  vs.  U.  S.  45  Fed.  337;  National  Park  Bank  vs.  Seaboard  Bank^  114 
N.  Y.  28.) 

In  such  cases  the  indorsement  by  the  collecting  agent,  who  has  no  pro- 
prietary interest,  does  not  import  any  guaranty  of  the  genuineness  of  all  prior 
indorsements,  but  only  of  the  agent's  relation  to  the  principal,  as  stated  upon 
the  face  of  the  draft ; and  as  this  relation  is  evident  upon  the  draft  itself,  the 
payor  cannot  claim  to  have  been  misled  by  the  indorsement  of  the  agent,  or 
any  right  to  rely  upon  that  indorsement  as  a guaranty  of  the  genuineness  of 
the  payee’s  indorsement. 

In  the  case  of  Onondaga  Co.  Sav.  Bank  (12  C.  C.  A.  407,  64  Fed.  703),  as 
I find  upon  examination  of  the  record  on  appeal,  no  question  like  the  present 
arose.  The  Onondaga  Bank  was  in  the  same  situation  as  the  Bellaire  Bank 
in  the  present  case.  It  had  cashed  the  forged  draft  and  was  collecting  the 
money  for  its  own  benefit  as  owner  of  the  draft.  Its  indorsement  imported  a 
guaranty  of  the  prior  signatures ; and  the  defendant’s  remedy  here  is  against 
the  Bellaire  Bank. 

The  direction  of  a verdict  for  the  defendant  upon  the  undisputed  facts 
was,  I think,  correct,  and  the  motion  for  a new  trial  should  be  denied. 


PROMISSORY  NOTE— TRANSFER  OF  AS  SECURITY  FOR  A PRE-EXISTING 
DEBT— CONFLICT  OF  LAWS. 


Court  of  Errors  and  Appeals  of  New  Jersey,  November  19, 1805. 
BROOK  et  al.  vt.  VAN  NEST. 


The  Indorsee  of  a promissory  note  indorsed  it  “ for  discount  and  credit  of  himself.”  Before 
maturity  he  took  it  out  of  the  bank  which  discounted  it  for  him  and  passed  it  away 
with  this  special  indorsement.  Hddy  that  the  person  to  whom  it  was  so  passed  acquired 
a valid  title  under  such  indorsement. 

TJie  validity  of  the  tran^r  of  a note  is  determined  by  the  law  of  the  State  where  the  transfer 
is  made,  notwithstanding  that  the  note  is  payable  in  another  State. 


Van  Syckkl,  J.  : This  is  an  action  to  recover  the  amount  due  upon  the 
following  promissory  note:  “$4,986.25.  Trenton,  N.  J.,  January  30,  1891. 
Four  months  after  date  we  promise  to  pay  to  the  order  of  ourselves  forty- 
nine  hundred  and  eighty-six  25-100  dollars  at  the  office  of  Wm.  B.  Brook  & 
Co. , at  No.  40  John  street.  New  York  city,  value  received.  Brook,  Oliphant 
& Co.”  Indorsed:  “Brook,  Oliphant  & Co.”  “For  discount  and  credit  of 
the  Central  Rubber  Selling  Co.  John  H.  Britton,  Treas.”  This  note  was  ex- 
ecuted by  Brook,  one  of  the  firm  of  Brook,  Oliphant  & Co.,  in  fraud  of  the 
said  firm  and  passed  to  the  Central  Rubber  Company  without  consideration. 
It  was  discounted  in  New  York  for  the  Central  Rubber  Company,  and  was 
taken  up  by  that  company  before  it  was  due  and  put  in  its  safe  at  Trenton 
in  this  State.  The  manager  of  the  Central  Rubber  Company,  after  that,  and 
before  the  maturity  of  the  note,  passed  it  to  Van  Nest  who  is  the  plaintiff 
below.  The  makers  of  the  note  set  up  in  defense  in  the  trial  court — First, 
that  the  plaintiff  below  acquired  no  legal  title  to  the  note  under  the  special 
indorsement  of  the  Treasurer  of  the  Central  Rubber  Company;  secondly, 
that  the  plaintiff  below  was  not  a bonaflde  holder  for  value. 
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It  is  undoubtedly  true  that  if  the  note  had  fallen  into  the  hands  of  anyone 
before  it  had  reached  the  bank  which  discounted  it,  he  could  not  have  ac- 
quired or  passed  to  another  any  valid  title  to  it.  The  special  indorsement 
would  have  been  notice  of  an  infirmity  in  the  holder’s  title.  But  after  that 
indorsement  had  served  its  purpose  and  the  note  came  back  to  the  Central 
Rubber  Company,  that  company  by  passing  it  to  Van  Nest  gave  him  as  good 
a title  as  if  the  indorsement  had  not  been  special  but  general 

The  trial  judge  properly  ruled  that,  under  the  circumstances,  the  burden 
was  cast  on  Van  Nest  to  show  that  he  was  a hona  fide  holder  for  value.  The 
dreumstances  under  which  he  acquired  the  note  were  these : On  May  6,  1891, 
he  loaned  to  the  Star  Rubber  Company,  of  which  one  Thomas  A.  Bell  was 
manager,  the  sum  of  $5,000  in  cash,  and  took  the  note  of  that  company  for 
the  amount  so  loaned.  Within  a week  after  that  date.  Bell,  on  behalf  of  the 
same  company,  applied  to  him  for  another  loan  of  $7,000.  To  induce  Van 
Nest  to  make  this  loan.  Bell,  who  was  also  secretary  and  manager  of  the 
Central  Rubber  Company,  gave  to  Van  Nest  the  note  sued  on,  to  pay  the 
aforesaid  loan  of  $5,000;  and  thereupon  on  May  13,  1891,  Van  Nest  loaned 
the  said  sum  of  $7,000  to  the  Star  Rubber  Company.  This  transaction  was 
made  in  Trenton. 

In  Allaire  vs.  Hartshome  (21  N.  J.  Law,  665)  the  court  of  last  resort  in 
this  State  settled  the  law  to  be  that,  where  one  takes  a negotiable  note  before 
maturity  as  security  for  a precedent  debt,  he  is  a hona  fide  holder,  and  may 
recover  upon  it.  The  law  of  this  State  must  govern  this  controversy.  The 
validity  of  a contract  depends  upon  the  laws  of  the  State  where  the  f*ontr«/»t 
is  made.  {Armour  vs.  McMiclicuel^  36  N.  J.  Law,  92.)  But  a transfer  of  per- 
sonal property  which  is  valid  by  the  law  of  the  place  where  such  transfer  is 
made  is  sufficient  to  pass  a valid  title  to  it.  {Frazier  vs.  Fredericks,  24  N.  J. 
Law,  162;  Runyon  vs.  Qroshon,  12  N.  J.  Eq.  86.)  The  consideration  given 
by  Van  Nest  for  the  note  being  sufficient,  according  to  the  rule  which  pertains 
in  this  State,  to  constitute  him  a bo7ia  fide  holder  for  value,  it  is  not  necessary 
to  discuss  the  New  York  cases.  There  is  no  error  in  the  proceedings  below, 
and  therefore  the  judgment  should  be  affirmed. 


DAMAGES  FOR  REFUSAL  OF  BANK  TO  PAT  CHECK. 

Supreme  Court  of  (Georgia,  June  10, 1895. 

ATLANTA  NATIONAL  BANK  V8.  DAVIS. 

Where  a check,  properly  indorsed,  was  by  due  course  of  mail  sent  for  collection  to  the  bank 
on  which  it  was  drawn,  the  drawer  having  at  the  time  suffl<"ient  funds  on  deposit  in  that 
bank  with  which  to  pay  the  check,  and  it  was  returned  unpaid,  this  was  in  effect  a 
refusal  to  pay,  although  there  was  no  protest  or  willful  dishonor  of  the  paper,  and  its 
return,  as  stated,  was  due  solely  to  the  negligent  mistake  of  an  employee  of  the  bank. 
In  such  case  the  bank,  even  though  there  was  no  proof  of  special  damage,  was  liable  to  the 
drawer  of  the  check  for  such  “temperate  ” damages  as  would  be  a reasonable  compen- 
sation for  the  injury,  and  in  legal  contemplation  this  means  something  more  than  mere 
nominal  damages. 

In  the  present  case  the  verdict  for  |200  was  not  too  large.  (Syllabus  by  the  Court.) 

Lumpkin,  J. : 1.  The  plaintiffs  check  came  by  due  course  of  mail  to  the 
defendant  bank,  upon  which  it  was  drawn,  and  in  which  he  had  on  deposit 
at  the  time  sufficient  funds  with  which  to  pay  it.  The  check  was  returned 
unpaid.  It  seems  clear  from  the  evidence  that  this  was  done,  not  deliberately 
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or  maliciously,  but  in  consequence  of  a mistake  made  by  one  of  the  employees 
of  the  bank.  The  paper  was  not  protested  or  willfully  dishonored.  Still,  so 
far  as  the  plaintiff  is  concerned,  we  think  what  occurred  amounted  to  a 
refusal  to  pay  his  check.  The  consequences  to  him,  resulting  from  the  inad- 
vertence of  the  bank  official,  were  exactly  the  same  as  if  there  had  been  an 
express  refusal  to  pay.  We  do  not  think  a bank  should  be  allowed  to  send 
out  a paper  with  a badge  of  dishonor  upon  it,  and  then  protect  itself  by  say- 
ing, in  effect,  this  was  caused  simply  by  its  own  carelessness. 

2.  It  was  not  denied  that,  if  the  conduct  of  the  bank  amounted  to  a refusal 
to  pay,  it  was  liable  in  damages  to  the  plaintiff,  but  the  serious  question  was 
as  to  what  should  be  the  measure  of  such  damages.  There  was  no  proof  of 
any  actual  or  special  damage,  and  the  defendant  therefore  insisted  that  at 
most  the  damages  awarded  should  be  only  nominal.  We  have  given  the  sub- 
ject some  investigation,  and  as  a result  we  And  ourselves  unable  to  accept 
this  as  a correct  proposition  of  law.  The  following  authorities  are  pertinent, 
and  throw  much  light  upon  tiie  question : In  2 Add.  Cont.  § 820,  the  author, 
after  stating  the  general  rule  that  a banker  is  bound  to  honor  the  checks  of 
his  customers,  if  presented  within  bcmking  hours,  and  provided  he  has  in 
hand  sufficient  funds  for  the  purpose,  belonging  to  the  customers,  adds: 
“And  if  he  refuses  he  is  liable  to  an  action  by  the  customer  for  substantial 
damages,  without  proof  of  actual  damages,  for  it  is  a discredit  to  the  cus- 
tomer to  have  his  check  refused  payment.”  Again,  in  2 Morse,  Banks,  § 468, 
after  a statement  of  the  general  rule  relating  to  the  bcuik^s  duty  in  the  prem- 
ises, we  find  the  following:  “This  duty  and  this  right  are  so  far  substantial 
that  if  the  bank  refuses,  without  sufficient  justification,  to  pay  the  check  of 
the  customer,  the  customer  has  his  action  for  damages  against  the  bank.  It 
has  been  said  that  if,  in  such  action,  the  customer  does  not  show  that  he  has 
suffered  a tangible  or  measurable  loss  or  injury  from  the  refusal,  he  shall 
recover  only  nominal  damages.  But  the  better  authority  seems  to  be  that, 
even  if  such  actual  loss  or  injury  is  not  shown,  yet  more  than  nonunal  dam-. 
ages  shall  be  given.  It  can  hardly  be  possibl e thaTa^ustomer’s  check  can 
be  wrongfully  refused  payment  without  some  impeachment  of  his  credit, 
which  must  in  fact  be  an  actual  injury,  though  he  cannot,  from  the  nature 
of  the  case,  furnish  independent,  distinct  proof  thereof.^  Accordingly  it 
would  s^m  that  tlm^laintifiTs  recpverxjs  not  to  be  linjlted  to  merely  nom-, 
inal  damages^  We  find  authority  for  saying  that  in  such  a case  he  should  be 
awarded  “temperate ” damages.  Thus  in  BirchaU  vs.  Bank^  19  Cent.  Law  J. 
390,  it  was  ruled  that  a bank  is  liable  in  temperate  damages  to  a customer  for 
a wrongful  dishonor  of  his  check,  without  proof  of  special  damages.  In  the 
notes  appended  to  an  article  on  “Damages  for  Wrongful  Dishonor  of  Checks, ” 
following  the  report  of  the  above-cited  case,  will  be  found  a large  collection 
of  authorities,  which  may  be  of  help  to  any  one  desiring  to  further  pursue  an 
investigation  into  this  question.  Another  authority  for  the  allowance  of 
temperate  damages  to  a customer  for  wrongful  dishonor  of  his  check,  al- 
though special  damage  is  not  shown,  is  Newm.  Bank  Dep.  § 215;  and  the 
same  rule  is  stated  in  3 Am.  & Eng.  Enc.  Law,  p.  226,  under  the  title 
“ Checks.”  In  a note  to  the  text,  BirchalVs  Case  {supra)  is  cited. 

3.  In  view  of  all  the  evidence  disclosed  by  the  record,  we  think  the  ver- 
dict for  $200  rendered  in  the  present  case  was  temperate,  and  therefore  sus- 
tainable. Judgment  affirmed. 
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C0LLECTI0N8-SURBENDER  OF  PROTESTED  CHECK  FOR  CHECK  ON 
ANOTHER  BANK. 

Court  of  Appeals  of  Kentucky,  Oct.  16, 1896. 

CITIZENS’  NATIONAL  BANK  OP  PARIS  V9.  HOUSTON. 

A bank  had  received  for  collection  a check  drawn  by  G on  bank  C,  which  check  was  pro- 
tested for  non-payment.  Some  days  afterward  G gave  the  Cashier  of  the  collecting 
bank  a check  on  bank  B for  an  amount  snfficient  to  pay  the  protested  check  and  the 
protest  fees,  representing  that  he  had  deposited  in  bank  B the  money  to  meet  the  second 
check ; and  thereupon  the  Cashier  delivered  to  him  the  protested  check.  The  second 
check  was  drawn  to  the  order  of  the  Cashier.  The  payee  of  the  protested  check  being 
absent  at  the  time,  it  was  dishonored  on  presentation.  There  was  no  evidence  to  show 
that  the  customer  had  suffered  any  damage  by  the  substitution  of  the  one  check  for  the 
other.  Hddy  that  the  collecting  bank  was  not  liable  for  the  amount  of  the  check. 


Lewis,  J.  : Joseph  Houston,  about  September  22,  1891;  delivered  to,  and 
the  Citizens’  Bank  of  Paris,  Ky.,  received,  for  collection,  an  order  or  check 
for  @124,  which  one  Griffeth  had  drawn  on  Cynthiana  National  Bank,  at 
Cynthiana,  payable  September  30,  1891,  to  his  order.  In  proper  time  it  was 
sent  to  the  latter  bank,  but  returned  duly  protested  for  non-payment,  of  which 
fact  written  notice  was  immediately  mailed  to  both  appellee  and  Griffeth. 
October  6,  1891,  Griffeth  drew  an  order  on  Bourbon  Bank  of  Paris  for  @131.66 
(being  the  amount  of  the  original  one,  and  protest  fees  added),  and  payable 
to  order  of  Brent,  Cashier  of  Citizens’  Bank  of  Paris,  which,  upon  representa- 
tion that  he  had  there  deposited  money  to  meet  it,  was  accepted  by  the  bank, 
instead  of  the  original,  then  canceled  and  given  up.  But  payment  of  that 
check  was  likewise  refused,  although  presented  for  that  purpose  to  Bourbon 
Bank  of  Paris  on  the  day  it  was  given,  and  other  days.  October  22,  1891, 
Griffeth  made  a deed  of  assignment  for  the  benefit  of  creditors  generally. 
And  March,  1893,  Houston  brought  this  action  to  recover  of  Citizens’  Bank  of 
Paris  the  amount  of  the  original  check  and  interest,  for  which,  under  peremp- 
tory instructions  of  the  court,  the  jury  returned  a verdict,  followed  by  the 
judgment  now  appealed  from. 

The  alleged  cause  of  action  is  that  defendant,  without  consent  or  knowl- 
edge of  plaintiff,  canceled  and  gave  up  that  check,  and  accepted  in  lieu  of  it 
a check  of  Griffeth,  the  debtor,  on  another  bank,  made  payable  to  the  order 
of  its  own  Cashier.  Up  to  that  time,  defendant  had  performed  its  undertaking 
with  due  diligence  and  in  good  faith,  and  the  original  check  was  plainly 
worthless;  for  Griffeth  was,  as  seems  to  be  conceded,  insolvent.  But,  whether 
strictly  required  to  do  or  attempt  to  do  more  in  an  effort  to  collect  the  debt, 
it  is  plain  defendant  accepted  the  new,  and  gave  up  the  old,  check,  in  good 
faith,  and  as  the  only  then  practicable  or  possible  way  of  subserving  the 
interests  of  plaintiff.  And  that  it  intended,  and  could  possibly  profit  by, 
assuming  ownership  of  the  debt,  and  becoming  liable  to  Houston  therefor, 
is  wholly  unreasonable. 

We  know  of  no  rule  of  right  that  would,  under  such  circumstances,  make_ 
an  agent  liable  to  his  principal;  for  such  w^  the  re^tion  of  the  parties 
thrnnghout  the  transaction.  It  may  be  that  when  an  agent  acts  without  or 
beyond  the  line  of  his  authority,  and  the  principal  incurs  thereby  an  injury, 
he  may  be  held  liable.  But  here  no  injury  was  done  to  plaintiff  by  cancella- 
tion of  one,  and  acceptance,  in  its  place  of  another,  check ; nor,  according  to 
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the  evidence,  was  the  transax;tion  either  without  implied  authority  of  plaintiff^ 
or  such  as  he  would  or  could  have  reasonably  objected  to  if  present. 

The  testimony  of  Griffeth,  introduced  by  plaintiff,  shows  that,  after  tho 
check  on  National  Bank  of  Cynthiana  had  been  protested  for  non-payment, 
he,  by  letter,  informed  and  promised  plaintiff  he  would  go  to  Paris  and  “fix 
it  up and  that  plaintiff,  after  being  notified  of  the  protest  and  return  of  the 
check  to  Citizens’  Bank  of  Paris,  remained  away  four  or  five  days,  making  no 
effort  to  collect  it  himself,  is  convincing  that  he  exj)ected  and  intended  defend- 
ant, as  his  agent,  to  attend  to  the  matter  of  having  Griffeth  fix  it  up.  The 
fact  of  the  new  check  being  made  payable  to  the  Cashier  of  defendant  is  no 
evidence  of  its  intention  to  assume  ownership  of  the  check,  or  become  liable 
to  plaintiff  therefor,  because,  he  being  absent,  it  had  to  be  drawn  in  that 
way,  in  order  to  procure  proper  presentation  and  payment.  It  seems  to  us, 
as  this  record  stands,  defendant  incurred  no  liability  to  plaintiff,  and  the  jury 
ought  to  have  been  so  instructed.  Wherefore  the  judgment  is  reversed,  and 
case  remanded  for  new  trial  consistent  with  this  opinion. 

REPLIES  TO  LAW  AND  BANKING  QUESTIONS. 

Qaestlons  in  Banking  Law— submitted  by  subscribers— which  may  be  of  sufficient  general  inter* 
eat  to  warrant  publication  will  be  answered  in  this  department. 

A reasonable  charge  is  made  for  Special  Replies  asked  for  by  correspondents— to  be  sent  promptly 
by  mail.  See  advertisement  in  back  part  of  this  number. 

Editor  Bankers'  Magazine:  Aberdeen,  S.  D.,  Dec.  7,  1885. 

Sir:— Will  you  kindly  refer  us  to  such  decisions  as  you  may  have  at  your  command 
regarding  the  following:  Can  a note  which  has  been  discounted  by  a bank,  at  which  its 
maker  has  an  account,  be  charged  to  his  account  when  it  falls  due,  and  will  such  action  on 
the  part  of  the  bank  stand  law  ? If  it  can,  will  the  same  action  hold  good  pro\ided  the  note 
is  past  due  when  such  charge  to  an  account  is  made  ? Also,  will  the  solvency  of  the  maker  of 
the  note  affect  the  decision  ? H.  H.  Steele,  TeUer. 

Answer. — The  amount  standing  to  the  credit  of  the  depositor  on  the  books 
of  the  bank  represents  an  indebtedness  due  from  the  bank  to  him,  and  against 
this  the  bank  may  set  off  the  amount  which  the  depositor  owes  it  on  the  note. 
This  may  be  done  as  soon  as  the  note  matures,  or  at  any  time  thereafter, 
until  the  bank’s  claim  is  barred  by  the  stetute  of  limitations.  The  principle 
is  thus  explained  in  a late  case  in  Ohio : It  is  said  to  be  a well-settled  rule 

of  the  law  merchant  that  a bank  has  a general  lien  on  all  the  funds  of  a 
depositor  in  its  possession  for  any  balance  due  on  general  account,  or  other 
indebtedness  contracted  in  the  course  of  their  dealings,  and  may  appropriate 
the  funds  to  the  payment  of  such  indebtednes^  The  right  to  make  such 
appropriation,  it  is  held,  grows  out  of  the  relation  of  the  parties  as  debtor 
and  creditor,  and  rests  upon  the  principle  that,  ‘ as  the  depositor  is  indebted 
to  the  bank  upon  a demand  which  is  due,  the  funds  in  its  possession  may 
properly  and  justly  be  applied  in  payment  of  such  debt,  and  it  has  therefore 
a right  to  retain  such  funds  until  payment  is  actually  made.  ’ (Falkland  vs. 
Bank,  84  N.  Y.  145.)  Though  this  right  is  called  a ‘lien,’  strictly  it  is  not, 
when  applied  to  a general  deposit,  for  a person  c^not  have  a lien  upon  his 
own  property,  but  only  on  that  of  another;  and  as  we  have  seen,  the  funds 
of  general  dei)osit  in  a bank  are  the  property  of  the  bank.  Properly  speak- 
ing, the  right,  in  such  case,  is  that  of  set-off,  arising  from  the  existence  of 
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mutnal  demaxids.  The  practical  effect,  however,  is  the  same.  The  cross- 
demands are  satisfied,  so  far  as  they  are  equal,  leaving  whatever  balance  may 
be  due  on  either  as  the  true  amount  of  indebtedness  from  the  one  party  to 
the  other.”  (Windisch-Mulhauser  Brewing  Co.  vs.  Bank  of  Marysville  [Ohio], 
33  N.  E.  Rep.  1054.)  See  also  Eyrick  vs.  Capital  State  Bank,  67  Miss.  60. 


Editor  Banken'  Magazine : Marlborough,  Mass.,  Dec.  7,  1805. 

Sir  If  a person  presents  a check  to  a bank  for  payment,  and  the  person  presenting  the 
check  owes  the  bank  a note  past  due  and  not  outlawed,  can  the  Cashier  deduct  the  amount 
due  on  the  note  from  the  check,  and  pay  or  tender  the  person  the  balance  without  le^ral  pro- 
ceedings, the  note  being  payable  at  the  bank  ? John  L.  Stone,  Cashier. 

Answer. — In  such  a case  the  bank  would  have  no  lien  upon  the  check  or 
its  proceeds  which  would  authorize  it  to  hold  any  part  of  the  same,  and  its 
action  would  amount  to  a conversion  of  the  check.  And  by  the  laws  of  most 
of  the  States  the  bank,  if  sued  in  an  action  of  conversion  by  the  holder  of  the 
check,  could  not  set  up  its  claim  on  the  note  as  a set-off  or  counterclaim ; since 
both  causes  of  action  would  not  arise  out  of  the  same  transaction,  and  one 
action  would  be  in  tort,  and  the  other  on  contract. 


Editor  Bankern'  Magazine : Gloustbr,  Ohio,  Dec.  24, 1805. 

Sir  Mr.  A sent  a check  on  us  for  $500  to  New  York  to  pay  a bill  there.  The  New  York 
bank  sends  it  to  a Coiurobus  bank  for  collection,  the  latter  bank  sends  it  here  by  express,  and 
the  express  agent  demands  currency  for  it.  Are  we  compelled  to  pay  him  ourrenoy,  or  can 
we  compel  him  to  take  silver  in  payment?  Would  he  be  Justified  in  protesting  the  check 
after  refusing  silver  ? C.  L.  M. 

Answer. — A bank,  like  any  other  debtor,  may  make  payment  in  any  cur- 
rency wliich  is  legal  tender;  and  as  silver  dollars  are  legal  tender  for  all  debts 
(Act  Feb.  28,  1878),  the  bank  has  the  right  to  pay  in  that  form  of  currency. 
The  express  company,  therefor^,  was  not  entitled  to  demand  payment  in  paper 
currency ; and  the  tender  in  silver  dollars,  being  a good  tender,  protest  of  the 
check  would  have  been  improper. 


Editor  Bankers*  Magazine:  Kewanbe,  Ills.,  Dec.  15,  1885. 

Sir  Is  a draft  that  reads  pay  this  first  of  exchange,  second  unpaid,'*  and  in  the  hands 
of  an  innocent  holder  for  value,  good  as  against  the  drawer,  or  against  the  drawee  if  he  has 
funds,  after  second  draft  has  been  issued  and  paid?  The  second  was  issued  after  waiting 
a reasonable  time  and  supposing  first  was  lost  or  destroyed.  W.  C.  Mage. 

Answer. — If  the  bill  was  originally  issued  in  a set,  then  the  payment  of 
the  second  part  discharged  the  drawer  and  drawee.  (Byles  on  Bills,  388.) 
And  we  think  the  same  rule  would  apply  though  the  second  part  was  issued 
subsequently,  as  in  the  case  stated  in  the  inquiry. 


Editor  Bankers*  Magazine:  Florence,  Wis.,  Doc.  81,  1835. 

Sir  a note  dated  at  Iron  River,  Michigan,  Nov.  6, 1895,  and  payable  at  the  State  Bank  of 
Florence,  Wis.,  is  drawn  payable  two  months  after  date  vHth  grace.  Will  you  kindly  state 
whether  the  paper  runs  two  months  and  three  days,  or  only  two  months?  In  1895  a law  was 
passed  in  Wisconsin  abolishing  days  of  grace.  Therefore,  would  the  words  ''with  grace  " in 
the  body  of  a note  mean  anything,  or  simply  be  surplusage  ? E.  E.  Wilcox,  Cashier. 

Answer. — The  effect  of  the  statute  is  to  abolish  the  rule  allowing  days  of 
grace  according  to  the  custom  of  the  law  merchant.  But  there  is  nothing  in 
the  Act  to  prohibit  the  parties  from  expressly  agreeing  that  grace  shall  be 
aUowed;  and  when  there  is  a provision  of  that  character  in  the  instrument 
it  will  be  given  effect  like  any  other  provision. 
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♦NEW  YORK  CLEARING-HOUSE  ASSOCIATION. 


The  progress  of  the  United  States  for  the  past  half-century  and  the  growth  of 
New  York  as  a financial  and  commercial  centre  are  most  strikingly  illustrated  by  a 
history  of  the  New  York  Clearing-House  Association  from  the  date  of  its  organiza- 
tion to  the  present  time. 

This  association  of  the  banks  of  New  York  city  may  be  best  described  as  an 
institution  for  economizing  the  use  of  money,  a necessity  that  may  be  inferred  from 
the  fact  that  for  the  year  1895  the  average  daily  exchanges  were  $92,670,095,  and 
for  the  entire  year  they  reached  the  stupendous  total  of  $28,264,879,126.  Tlirough 
the  nice  adjustment  of  the  clearing-house  system,  however,  the  daily  balances  were 
but  $6,218,276,  while  the  yearly  balances  paid  in  notes,  coin  and  certificates  amounted 
to  only  $1,896,574,849. 

In  a pamphlet  published  ih  1881  Albert  Gallatin,  who  was  then  President  of  the 
National  Bank  (now  the  Gallatin  National)  suggested  that  a system  providing  for 
the  regular  exchange  of  notes  and  checks,  and  actual  daily  or  semi-weekly  payment 
of  balances  would  operate  as  a check  in  preventing  dangerous  expansion  of  dis- 
counts and  Issues.  Gallatin’s  idea  was  that  a general  Cash  Office  might  be  estab- 
lished in  which  each  bank  should  place  a sum  in  specie,  proportionate  to  its  capital, 
which  would  be  carried  to  its  credit  on  the  books  of  the  office.  Each  bank  would 
be  daily  debited  or  credited  in  those  books  for  the  balance  of  its  accounts  with  all 
the  other  banks.  Each  bank  might  at  any  time  draw  for  specie  on  the  office  for  the 
excess  of  its  credit  beyond  its  quota,  and  each  bank  should  be  obliged  to  replenish  its 
quota  whenever  it  was  diminished  one-half,  or  in  any  other  proportion  agreed  upon. 

Although  the  plan  outlined  in  this  pamphlet  was  only  partially  carried  out,  the 
suggestion  of  a special  deposit  of  coin  eventually  developed  one  of  the  most  impor- 
tant features  of  the  clearing-house  system,  the  deposit  of  gold  coin,  or  legal-tender 
notes,  and  the  issue  of  certificates  based  thereon  to  be  used  in  the  settlement  of 
balances.  These  certificates  now  bear  a most  important  part  in  the  settlement  of 
balances.  In  1895  the  gold  coin  used  in  payment  was  $50,000 ; clearing-house  gold 
certificates,  $1,885,000  ; United  States  legal-tender  certificates,  $1,009,405,000. 

Before  the  actual  organization  of  the  clearing-house  association,  3Ir.  F.  W. 
Edmunds,  who  was  then  Cashier  of  the  Mechanics'  Bank,  induced  the  Bank  of 
America,  the  Merchants’,  the  American  Exchange  and  the  Metropolitan  Banks  to 
join  the  Mechanics’  Bank  in  making  up  a sum  of  $1,000,000  in  coin  for  which  the 
last-named  bank  issued  certificates  which  were  received  by  the  other  banks  in  settle- 
ment of  balances. 

After  several  preliminary  meetings  one  was  finally  held  on  August  23,  1853,  at 
which  thirty -eight  banks  were  represented,  a committee  on  organization  was  ap- 
pointed as  follows : 

F.  W.  Edmunds,  Cashier  Mechanics’  Bank ; James  Punnett,  Cashier  Bank  of 
America ; A.  E.  Silliman,  Cashier  Merchants’  Bank ; J.  L.  Everitt,  Cashier  Broad- 
way Bank  ; Richard  Berry,  Cashier  Tradesmen’s  Bank  ; R.  S.  Oakley,  Secretary. 

A plan  for  simplifying  the  system  of  making  exchanges  and  the  settlement  of 
balances  was  reported.  The  constitution  under  which  the  association  has  been  gov- 
erned was  not  adopted  until  June  6,  1854.  It  was  devised  by  Mr.  George  Curtis, 

• Note.— The  illustration  of  the  new  elearin^r-house  building,  printed  in  this  issue,  was  re- 
produced from  the  architect's  drawings,  apd  engraved  expressly  for  the  Bankers'  Magazine. 
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President  of  the  Ck)ntinental  Bank,  and  his  work  was  so  well  done  that  it  has  re- 
quired but  slight  amendment  in  the  forty -two  years  of  the  association’s  existence. 

On  October  8 a room  was  secured  in  a basement  at  14  Wall  street,  and  on  October 
11  business  was  commenced,  the  total  exchanges  for  the  day  being  $22,648,109  and 
the  balances,  $1,290,572.  On  December  21,  1895,  the  exchanges  were  $148,028,470 
and  the  balances,  $10,989,842. 

Of  the  fifty -seven  banks  doing  business  in  the  city  at  the  time  the  clearing-house 
was  organized,  fifty -two  became  members.  At  the  present  time  the  membership  is 
sixty -six,  but  there  are  about  eighty  banks  and  trust  companies  not  members  that 
clear  through  the  association. 

There  have  been  but  three  Managers  of  the  association  in  its  forty -two  years  of 
existence.  Geo.  D.  Lyman,  the  first  Manager,  continued  in  office  until  1859  when 
he  was  succeeded  by  William  A.  Camp,  who  held  the  position  for  about  thirty -three 
years — a career  not  less  remarkable  for  its  honor  than  its  length.  He  resigned  in 
1892  and  died  in  December,  1895.  Mr.  Camp’s  successor  was  the  present  Manager, 
Mr.  William  Sherer,  who  had  previously  been  assistant  since  December,  1888.  His 
experience  and  character  are  a guarantee  that  the  honorable  traditions  of  the  past 
will  be  fully  maintained.  Mr.  Sherer’s  efficient  and  courteous  assistant  is  Mr.  William 
J.  Gilpin,  appointed  as  a clerk  in  1877  and  Assistant  Manager  in  1892. 

Growth  op  tub  Association. 

Some  idea  of  the  growth  of  the  New  York  Clearing-House  Association  may  be 
gained  from  the  table  shown  on  page  42,  giving  the  exchanges  and  balances  from 
September  80,  1854,  to  September  80,  1895. 

The  New  Clearing-House. 

As  may  be  seen  from  the  illustration  printed  on  another  page  the  new  clearing- 
house building  is  a rare  combination  of  fine  architecture  and  adaptability  to  the 
special  purpose  for  which  it  was  designed.  The  edifice  has  been  constructed  under 
the  direction  of  the  building  committee  of  the  association,  consisting  of  the  follow- 
ing gentlemen  : Frederick  D.  Tappen,  President  Gallatin  National  Bank  ; J.  Edward 
Simmons,  President  Fourth  National  Bank ; William  A.  Nash,  President  Com  Ex- 
change Bank.  They  have  been  firm  in  their  insistence  on  a literal  compliance  with 
the  terms  of  the  contract,  and  it  is  expected  that  when  completed  the  building  will 
not  only  be  a beautiful  and  ornate  piece  of  architecture  but  will  also  be  constructed 
of  the  very  best  materials  put  together  in  the  most  skillful  manner.  It  is  estimated 
that  the  cost  of  the  new  building,  including  the  site,  will  slightly  exceed  $1,000,000. 

The  new  building  is  of  white  marble  in  an  Italian  Renaissance  style.  It  is 
detached  from  adjacent  structures,  so  as  to  show  its  own  side  walls  and  preserve  its 
separate  character.  It  has  a frontage  toward  the  street  of  about  ninety -four  feet 
and  a depth  a little  less.  The  front  is  of  only  three  stories,  but  each  story  is  of 
palatial  height,  the  first  twenty  feet,  the  second  twenty -five  feet  and  the  third 
twenty  feet,  with  a domed  roof  of  thirty  feet  more,  making  the  total  height  about 
one  hundred  feet.  A Corinthian  order  is  used,  extending  through  the  two  lower 
stories.  The  first  story  windows,  extending  almost  from  column  to  column,  have 
straight  heads,  with  a projecting  balustraded  cornice.  Those  of  the  second  story 
have  semi-circular  arches  upon  separate  pilasters.  Over  these  the  main  comice  is 
broken  around  each  column  so  as  not  to  obstruct  daylight.  An  attic  of  liberal 
height  surmounts  the  order.  It  is  divided  into  three  panels  separated  by  statues  on 
pedestals  standing  on  each  column.  The  panels  are  rich  carvings  of  the  National, 
State  and  city  coats  of  arms,  set  in  openwork  scrolls  and  foliage,  behind  which  are 
windows  for  the  ventilation  of  the  third  story.  The  dome  which  surmounts  this 
attic  is  principally  an  internal  feature,  providing  great  height  and  abundance  of  light 
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ybar. 

Ending 
Septembsr  SO 

Xo.  of 
Banks. 

EXCHAXOBS. 
Amount  brought  to 
Clearing-House. 

Balancks. 
Paid  in  Money, 

AVEBAGB 
Daily  Exchanges. 

AVERAGE 
Daily  Balan- 
ces. 

1864 

60 

$6,750,456,987.06 

$297,411,493.69 

$19,104,504.94 

$988,078.06 

1865 

48 

6.362.912.098.38 

289,694,137.14 

17,412,052.27 

940,565.38 

1856 

60 

6.906.213.328.47 

334,714,489.33 

22,278,107.61 

1,079,724.16 

1867 

60 

8,333.226.718.06 

365,313.901.69 

26,968.371.26 

1,182,245.64 

1868 

46 

4,766.664.386.09 

314,238,910.90 

15,393.735.88 

1,016,954.40 

1859 

47 

6.448,005.956.01 

363,984,682.66 

20,867,333.19 

1,177,943.96 

1860 

50 

7,231,143.056.69 

380,693,438.37 

23,401,757.47 

1,232,017.60 

1861 

60 

6,915,742,768.06 

363,383,944.41 

19,269,520.38 

1,161.087.77 

1862 

60 

6,871,443,691.20 

415.530.331.46 

22,237,681.63 

1,344,758.36 

1868 

60 

14,867.697.848.60 

677,626,482.61 

48.428,657.49 

2,207,252.39 

1864 

49 

24,097,196,655.92 

885,719,204.93 

77,984,466.20 

2,866.405.19 

1866 

66 

26.032.384,341.89 

1,035  765,107.68 

84,796,040.20 

8.373,827.71 

1866 

68 

28,717,146.914.09 

1.066,135,106.35 

93,511,195.16 

3,472.752.79 

1867 

68 

28,075,159,472.20 

1,144,903,451.16 

9.3,101,167.11 

3.717,413.80 

1868 

69 

28,484.288.636.92 

1,125,455,236.68 

92,182,163  87 

3,642.240.96 

1869 

69 

37,407,028,986.56 

1,120,318,307.87 

121,461,392.81 

3.637,397.10 

1870 

61 

27,804,539,405.75 

1,036,484,821.79 

90.274,478.59 

3.366  210.46 

1871 

62 

29,300,986,682.21 

1,209,721,029.47 

95,133,073.64 

3,927.666.68 

1872 

61 

33.844,369.668.39 

1,428,682,707.63 

109.884,316.78 

4,638.255.64 

1873 

69 

35,461,052,825.70 

1,474,508,024.95 

115,885,793.58 

4,818,653.67 

1874 

69 

22,855,927.636.26 

1,286,753,176.12 

74,692,573.97 

4,205,075.73 

1$75 

59 

25,061,237,902.09 

1,408,608,776.68 

81,899,470.26 

4,603,200.66 

1876 ! 

69 

21,597.274,247.04 

1,295.042,028.82 

70,349.427.51 

4,218.377.94 

1877 

68 

23.289,243,701.09 

1,373,996,301.08 

76,358,176.06 

4,604,905.90 

1878 

67 

22.608,438,441.75 

1,307,843,857.24 

73,785,746.54 

4,273,999.63 

1879 ’ 

69 

25,178,770,690.50 

1.400,111,062.86 

82,015,639.38 

4,560.622.36 

I860 

67 

37,182,128,621.09 

1,616.638,631.29  j 

121,510,224.25 

4,956,008.60 

1881 1 

60  1 

48.665.818.212.31 

1,776,018,161.58 

159,232,190.86 

6,823  010.36 

1882 

61 

46,552,846,161.34 

1,695,000,246.27  | 

151,637,935.38 

5,195.440.54 

1883 

63 

40,293,166.267.65 

1,568  983,196.15  | 

132,548,306.76 

5,161,128.93 

1884 

61 

34,092.037.337.78 

1,524,930,993.93 

111,048,981.55 

4.967,201.93 

1886 

64  1 

25,250,791,439.90 

1,295,355,261.89 

82,789,480.38 

4.247,069.39 

1886 

64 

33,374,082,216.48 

1,519,565,385.22 

109.007.588.94 

4,965,899.95 

1887 

64  ! 

34,872,848,785.90 

1,669,626,324  77 

1 114.337,200.13 

5,146.315.82 

1888 

64 

30.803.686,609.21 

1,670.198,627.78 

101,192,416.11 

6,148,101.89 

1889 

63 

34.796,465,628  87 

1,757,637,473.47 

114,839,820.23 

1 5.800,783.74 

1890 

1 

1 64 

37.060,686.571.76 

1,753,040,145.23 

123.074,139.12 

1 6,728,889.36 

1891 

64 

34,053,698,770.04 

1,584,635,499.88 

111,651,471.39 

5.196.526.21 

1892 

64 

36,279,905,235.59 

1,861,500,574.60 

118.561,781.82 

6,083.335.18 

1893 

64  1 

34,4  21, .380.869.50 

1,696,207.175.52 

113.978,082.31 

6,616,580.06 

1894 

24.230,145.367.70 

1,585,241.633.52 

79,704,425.55 

5,214,610.63 

1895 

66  1 

28.264,379,126.23 

1.896,.574,349.11 

92.070,095.49 

6,218,276.55 

Total  42  jn.. 

$1,073,513,117,948.31 

$49,463,653,582.83 

$83,378,368.00 

$3,842,057.00 
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to  the  large  exchange  room.  It  will  not  be  much  seen  from  the  street,  except  at  cer- 
tain points,  and  the  architectural  composition  of  the  exterior  is  complete  without  it. 

The  entrances  are  by  porches  at  each  end  of  the  facade.  Rusticated  arched  door- 
ways nine  feet  wide  and  seventeen  feet  high,  with  handsome  vestibules,  afford 
dignified  and  ample  approaches. 

The  clearing-house  will  use  one.  the  eastern,  and  the  other  will  be  for  its  only 
tenant,  the  Chase  National  Bank,  occupying  the  whole  of  the  ground  fioor  and  a 
part  of  the  basement.  The  clearing-house  for  its  own  use  reserves  a wide  hall  on 
the  east  side,  with  a principal  staircase  for  general  business  and  with  a private  stair 
and  elevator  for  staff  and  board  uses.  The  main  staircase  is  not  supplanted  by  ele- 
vators in  the  building  as  in  many  others.  The  peculiar  circumstance  of  more  than 
a hundred  clerks  arriving  and  departing  almost  simultaneously,  would,  if  elevators 
were  to  be  used,  have  required  ten  or  a dozen  cars  which  would  be  idle  at  all  other 
times.  The  stair  is  more  available,  and  is  therefore  treated  with  more  of  the  old 
style  importance.  It  is  six  feet  wide,  with  easy  steps  and  square  landings,  and  mas- 
sively built,  with  Ionic  columns  and  balustrades,  so  as  to  be  a striking  architectural 
feature.  The  white  effects  of  the  marble  exterior  will  be  also  continued  through 
the  halls  and  staircase  work  in  marble  and  enameled  white  and  gold  iron  work. 

The  second  story  is  the  principal  one.  Here  are  the  Administration  oflices  of  the 
clearing-house,  consisting  of  a reception  ofllce,  a managei*'s  ofllce  adjoining  the 
assistant  manager’s  and  clerks’  oflices,  all  of  which  are  toward  the  front  of  the  build- 
ing to  the  left  of  the  stair  hall.  On  the  right  are  placed  the  board  room,  with  one 
hundred  chairs  and  with  desks  for  presiding  ofllcer,  secretaries,  etc.  There  are 
ante-rooms,  with  usual  conveniences  ; one  for  coats,  etc.,  one  for  small  committees. 
The  hall  of  this  board  room  department  is  reached  from  the  main  stair  hall  and  also 
by  a large  private  elevator  from  the  private  hall  below.  This  elevator,  which  will 
be  moved  by  electricity,  will  also  serve  for  the  transfer  of  bullion,  coin  and  books  to 
the  vaults,  and  will  be  specially  strengthened  and  secluded  for  that  purpose.  In 
addition,  a private  stair  extends  from  this  fioor  up  to  the  roof  and  down  to  the  bas> 
ment.  The  board  room  is  a square  room  treated  massively  with  rich  and  heavy 
effects  in  decoration.  The  ceiling  is  in  deep  gilded  paneling,  with  large  cornices 
supported  by  marble  pilasters.  Daylight  is  afforded  by  a top  light  with  ornamental 
paneled  glazing  and  by  windows  placed  at  the  two  sides,  so  that  neither  the  board 
nor  its  officers  have  to  face  an  annoying  glare.  CJommunicating  with  the  board  room 
and  the  small  committee  room  is  the  library,  intended  to  be  used  also  as  a large 
committee  room.  It  adjoins  the  manager’s  ofllce  and  completes  the  circuit  around 
the  whole  of  this  story.  An  object  in  this  arrangement  is  to  make  these  handsome 
rooms  a suit  available  for  official  receptions  and  other  ceremonies. 

The  remaining  part  of  this  ffoor  is  the  cash  department,  occupying  the  central 
square  of  thirty  feet  immediately  in  face  of  the  stairs  and  adjoining  the  assistant 
manager’s  office.  This  is  the  office  where  the  daily  balances  are  received  from  or 
paid  to  each  bank  after  the  amounts  have  been  adjusted  in  the  exchange  or  clearing 
room  on  the  floor  above.  The  cash  department,  and  in  fact  the  whole  of  the  second 
floor,  is  treated  with  considerable  architectural  effect.  The  great  height  permits  of 
handsome  ceilings.  Intersecting  vaults  are  used  over  the  executive  offices  and  an 
elliptical  dome  with  glazed  “eye”  for  daylight  over  the  cash  department.  The 
library  will  have  a coved  ceiling  of  rectangular  shape,  the  large  board  room  ceiling 
will  be  of  massive  enriched  panel  work  of  Roman  Renaissance  type.  The  whole 
story  will  be  treated  together  in  the  manner  of  the  old  public  buildings  upon  which 
this  is  modeled. 

The  third  story  is  reached  by  a continuation  of  the  principal  stair.  It  consists 
chiefly  of  the  great  exchange  or  clearing  room  sixty  feet  square,  with  two  extensions 
or  wings,  making  its  greatest  length  eighty  feet.  The  ceiling  is  a dome  rising 
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twenty -five  feet  above  the  twenty -foot  walls.  It  is  paneled  in  fire-proof  staff  in 
Roman  Renaissance  style,  and  the  walls  have  pilasters  of  a Corinthian  order  sup- 
porting the  cornice  and  dome.  The  large  floor  will  be  occupied  by  the  sixty -four 
desks  of  the  settling  clerks,  each  of  whom  has  his  own  numbered  station.  The 
great  space  is  needed  to  facilitate  the  visit  of  every  clerk  in  turn  to  every  other 
clerk,  which  is  accomplished  by  an  arrangement  of  the  desks  in  serial  order  and  a 
sort  of  “ counter-march  ” during  which  the  exchanges  are  effected.  The  manager’s 
gallery,  from  which  the  business  is  directed,  is  at  one  end  of  the  room,  raised  a few 
feet  and  reached  by  steps.  It  is  also  accessible  by  the  private  stair  and  elevator  for 
the  convenience  of  the  officers  and  visitors.  The  whole  is  lighted  by  a great  iron 
and  glass  skylight  forming  the  upper  part  of  the  dome. 

In  the  basement  the  engineer’s  department  occupies  a space  under  the  sidewalk 
and  the  entrance  hall.  Here  will  be  steam  boilers  for  heating  and  engines  for  pump- 
ing. The  motors  for  elevators  and  much  of  the  other  machinery  will  be  electric. 
Four  elevators  for  vault  and  cellar  purposes  will  be  used  in  addition  to  the  passen- 
ger elevator.  Two  of  these  w ill  be  used  to  receive  coin  or  bullion  from  the  sidewalk 
and  transfer  it  direct  to  the  vaults.  Beyond  the  engineer’s  department,  and  guarded 
by  double  walls  and  steel  grilles,  will  be  the  large  money  vaults  of  the  clearing- 
house, three  in  number.  These  will  be  of  most  perfect  modern  construction,  of 
welded  steel  and  iron  laminated  compound  plates,  which  combine  drill  proof  tem- 
pered steel  with  the  toughest  fibrous  iron,  to  resist  explosive  forces,  and  with  a 
system  of  inspection,  devised  by  the  architect,  will  be  absolutely  unassailable.  The 
steel  cells  will  be  surrounded  by  an  open  space  for  patrol  by  the  watchman,  who 
will  have  clear  view,  not  only  of  the  sides  but  also  the  top  and  bottom  of  the  vaults. 
There  will  be  also  concealed  defences  against  attack  by  force,  and  electricity  and 
steam  will  be  utilized  in  new  w'ays  as  means  of  defense  and  to  give  alarm. 

An  important  part  of  the  new  structure  is  the  safe  which  is  built  on  a platform 
of  railroad  iron  put  together  in  an  ingenious  way,  and  so  strongly  built  and  sur- 
rounded by  so  many  safeguards  as  to  be  impregnable  from  attack  without  or  within. 
The  size  of  this  platform  is  24  feet  inches  long  and  16  feet  8 inches  wide,  the 
safe  being  the  same  size  as  the  platform  and  11  feet  6 inches  high.  Its  outer  walls 
• are  inches  thick,  and  built  up  of  a material  that  is  calculated  to  make  burglars 
tired.  This  is  a combination  of  chrome  steel,  w^hich,  when  hardened,  is  pretty  nearly 
as  hard  as  a diamond,  and  of  soft  steel  to  hold  the  other  against  being  shattered  by 
blows  or  explosives.  Sheets  of  each  are  laid  together  and  rolled  at  welding  heat 
until  a plate  is  produced  which  has  alternate  layers  of  each  material  in  it  in  one 
solid  mass,  with  each  layer  about  8-16  of  an  inch  in  thickness.  Some  plates  have 
five  of  these  layers  and  some  more.  Comer  pieces  are  bent  and  welded  of  this  same 
material,  and  every  part  of  the  strong  room  is  built  up  of  them.  Each  layer  breaks 
joints  in  all  parts  with  the  next  one.  The  building  up  begins  with  the  outer  plates, 
and  each  inner  layer  is  fastened  to  its  outer  one  with  blind  screws  which  do  not 
reach  quite  through  the  outer  plates. 

The  space  inside  the  vault  is  divided  into  three  separate  rooms  by  steel  partitions 
each  three  inches  thick.  Each  of  these  rooms  contains  seventy  steel  closets,  built 
into  it,  and  part  of  it,  and  each  closet  will  hold  half  a million  dollars  in  gold  coin. 

Now  we  come  to  the  most  complicated  part  of  this  storehouse  of  W'ealth,  the 
doors  and  the  vestibules.  For  each  of  the  three  compartments  there  are  two  sets  of 
doors,  and  between  the  tw'o  a vestibule.  These  vestibules  reach  out  across  the  moat 
upon  the  easterly  side  of  the  safe,  and  while  they  do  not  reach  to  the  top  of  the 
front  of  the  vault  by  about  four  feet,  they  drop  below  its  bottom  about  a foot. 
They  are  8 feet  2 inches  tall  and  weigh  twenty  tons  each.  Into  the  fronts  of  these, 
with  many  a jog  and  recess,  fit  the  massive  single  outer  doors  of  the  vaults,  with 
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their  complications  of  bolts  and  locks  and  timepieces,  and  at  the  inner  ends  and 
similarly  recessed  are  two  folding  inner  doors.  Betw’een  the  doors  and  upon  one 
side  of  each  vestibule  are  steel  closets. 

The  object  in  having  the  vestibules  dropped  down  below  the  general  level  of  the 
vaults  is  to  make  room  for  the  angled  edge  of  the  inner  doors  without  having  the 
sills  above  the  level  of  the  floor  of  the  strong  rooms.  Gold  is  heavy  to  handle,  and 
in  an  institution  like  the  clearing-house  it  is  as  apt  to  be  dealt  in  by  the  ton  as  by 
the  smaller  quantity.  It  only  takes  $150,000  in  gold  to  weigh  185  pounds.  When 
both  sets  of  doors  are  open  a wooden  platform  will  be  laid  from  the  outer  sill  to  the 
inner  one  for  wheeling  trucks  or  walking  over,  but  to  provide  for  a level  runway 
where  the  outer  doors  swing  open  another  device  is  used.  This  is  a movable  plat- 
form, like  a sidewalk  elevator,  which  can  be  depressed  by  a lever,  to  let  the  door  be 
opened,  and  then  lifted  again  to  the  floor  level.  It  has  a recess  upon  one  side  which 
just  fits  the  door.  This  platform  prevents  the  door  from  being  opened  when  it  is 
raised,  and  this  fact  will  be  used  in  connection  with  one  of  the  safeguards  which 
will  be  thrown  about  the  millions  of  treasure  to  be  stored  behind  them.  The  inner 
doors  are  5I4  inches  thick  and  the  outer  ones  9*^  inches.  Notwithstanding  their 
enormous  weight,  they  can  be  swung  open  with  scarcely  more  than  a touch,  for 
each  door  is  mounted  upon  novel  hinges,  which  have  ball  bearings  under  the  lower 
ones  and  roller  bearings  about  the  upper  pintles.  The  arrangement  of  the  great  sets 
of  bolts  is  also  novel.  These  are  all  so  coupled  to  a central  moving  piece  as  to  bal- 
ance one  another,  and  they  can  be  thrown  in  or  out  as  easily  as  can  those  on  an 
ordinary  small  safe. 

Inner  and  outer  doors  are  secured  by  combination  locks,  and  those  on  the  outer 
doors  are  further  protected  by  having  the  locks  connected  to  time  movements, 
which  can  be  set  for  any  period  up  to  seventy -two  hours,  so  that  they  may  be  set 
and  left  safe  for  a sufficient  time  to  cover  a Saturday,  Sunday  and  a Monday  holiday 
if  needed. 

In  front  of  the  outer  doors  is  a long  passage,  separated  from  the  rest  of  the  room 
by  a heavy  steel  grille  work  which  reaches  to  the  ceiling.  This  is  closed  at  either 
end.  Opening  from  this  outer  passageway  is  a sidewalk  elevator  upon  which  the 
hoards  of  gold  will  come  into  the  building  or  go  out.  At  the  end  nearest  the  street 
will  stand  a counting  table  with  scales  upon  it  for  weighing  the  gold. 

That  there  is  danger  from  inside  such  an  institution,  as  well  as  outside,  is  weD 
understood  and  recognized  in  these  arrangements. 

Not  a dollar  of  gold  can  be  got  into  the  inner  vaults  nor  out  of  them  without 
there  being  two  separate  sets  of  officials  present.  The  officers  of  the  clearing-house 
by  themselves  would  be  as  helpless  in  getting  at  the  money  under  their  care  as  an 
outsider.  They  will  have  the  combinations  to  the  outer  doors,  keys  to  the  closets 
in  the  vestibules,  and  one  key  to  each  of  the  seventy  treasure  closets  in  each  of  the 
vaults,  but  the  combinations  of  the  locks  of  the  inner  doors,  and  a key  to  a second 
lock  on  each  treasure  closet  will  be  the  secret  and  property  of  the  members  of  the 
bank  committee  of  the  united  banks. 

When  the  tons  of  gold  begin  to  arrive  to  go  into  the  vaults,  the  clearing-house 
officers  will  receive  it  at  the  elevator,  count  and  weigh  it  at  the  counting  table,  and, 
when  it  is  ready  to  put  away,  send  for  the  bank  committee.  If  this  committee  can- 
not be  brought  to  hand  at  once,  then  the  closets  in  the  vault  vestibules  will  come 
into  use.  These  are  for  the  temporary  storing  of  small  sums  of  gold — say  a million 
or  two— within  the  protection  of  the  9)^-inch  outer  doors  and  such  other  safeguards 
as  there  will  be  about  the  place. 

When  the  bank  committee  arrives  the  gold  will  be  taken  into  the  inner  vaults, 
pot  into  closets,  and  as  each  closet  is  filled  its  contents  will  be  scheduled  and  the 
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closet  sealed.  Each  compartment  will  also  be  se’aled  when  its  contents  are  not  likely 
to  be  wanted  immediately. 

Day  and  night  w^atchmen  will  patrol  the  open  passageways  about  the  steel  store- 
house, touching  telltale  buttons  as  . they  make  their  rounds.  One  round  will  take 
the  watchman  down  into  the  moat  about  the  foundation  of  the  safe,  and  he  must 
make  a complete  circuit  of  the  foundations  to  touch  the  furthest  button. 


Across  the  street,  in  the  best-guarded  building  in  the  city,  is  the  Mercantile 
Trust  Company’s  vault.  Electric  wires  lead  from  the  clearing-house  to  the  trust 
company’s  offices,  and  there  will  be  recorded  the  touching  of  each  button.  These 
are^not  to  be  touched  in  any  regular  order,  but  new  combinations  will  be  made  from 
time  to  time,  and  any  variation  from  these  schedules  will  be  the  signal  for  an  armed 
descent  upon  the  clearing-house.  Besides  this  there  are  other  sets  of  electric  wires 
also  running  to  the  Mercantile  Trust  Company,  w’hich  will  record  any  tampering 
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with  the  safes.  One  of  these  sets  will  connect  with  the  movable  platforms  in  front 
of  the  three  outer  safe  doors,  another  set  will  connect  with  the  outer  doors,  and  still 
another  with  the  inner  doors. 

The  cost  of  this  big  safe,  with  all  its  fixings,  was  about  $76,000.  It  will  hold 
over  two  hundred  tons  of  gold. 

There  is  another  big  strong  room  on  the  first  fioor  of  the  same  building,  which 
was  also  designed  and  built  under  the  supervision  of  John  M.  Mossman.  This  is  for 
the  use  of  the  Chase  National  Bank,  which  will  occupy  that  fioor.  This  strong  box  is 
14  feet  6 inches  long.  10  feet  6 inches  deep,  and  9 feet  high.  It  has  walls  4J^  inches 
thick,  its  outer  door  is  inches  thick,  and  its  inner  one  inches  thick.  Except 
that  it  is  somewhat  smaller  than  the  great  vault  in  the  basement,  it  resembles  it 
in  almost  every  particular  and  is  an  admirable  piece  of  the  safe -builder’s  art. 

Early  Clearino  Methods. 

A book  published  in  1857  gives  the  following  account  of  the  method  of  settling 
balances  prior  to  the  organization  of  the  clearing-house. 

“ Instead  of  attempting  a daily  adjustment  of  accounts,  which  would  have  con- 
sumed several  hours,  and  caused  much  annoyance,  it  became  a tacit  agreement,  that 
a weekly  settlement  of  balances  should  be  made  after  the  exchange  of  Friday  morning, 
[see  cut]  and  that  intermediate  draft-drawing  should  be  suspended.  The  weaker  and 
more  speculative  banks  took  advantage  of  this  by  borrowing  money  on  Thursday, 
which  restored  their  accounts  for  Friday  ; and  its  return  on  Saturday  threw  them 
again  into  the  debit  column.  In  this  way,  the  banks  distant  from  Wall  Street 
managed  to  carry  an  inflated  line  of  discounts,  based  on  debts  due  to  other  institu- 
tions. It  became  an  affair  of  cunning  management  by  some  to  run  a smali  credit  of 
two  or  three  thousand  dollars  each  with  thirty  or  more  banks,  making  a total  of  one- 
hundred  thousand  dollars,  on  which  they  discounted  bills.  Consequently,  the  Fri- 
day settlements  proved  to  be  no  settlements  at  all,  but  a prodigious  annoyance.  As 
soon  as  the  paying  teller  or  his  assistant  completed  the  exchange  balance  list,  the 
Cashier  of  each  bank  would  draw  checks  for  every  debt  due  to  him  by  other  banks, 
and  send  ont  the  porters  to  collect  them.  A draft  on  one  in  favor  of  another  might 
settle  two  accounts  at  once,  but  there  was  no  understanding  that  made  it  possible  to 
secure  that  small  economy  ; or  if  there  was,  it  was  disregarded.  The  sixty  porters 
were  out  all  at  once,  with  an  aggregate  of  two  or  three  hundred  bank-drafts  in  their 
pockets,  balking  each  other,  drawing  specie  at  some  places,  and  depositing  it  in 
others ; and  the  whole  process  was  one  of  confusion,  disputes  and  unavoidable 
blunders,  of  which  no  description  could  give  an  exact  impression. 

After  all  the  draft-drawing  was  over,  came  the  settlement  of  the  Wall  Street 
porters  among  themselves.  A Porters’  Exchange  [see  cut]  was  held  on  the  steps  of 
one  of  the  Wall  Street  banks,  at  which  they  accounted  to  each  other  for  what  had 
been  done  during  the  day.  Thomas  had  left  a bag  of  specie  at  John’s  bank  to  settle 
a balance,  which  was  due  from  William’s  bank  to  Robert’s ; but  Robert’s  bank  owed 
twice  as  much  to  John’s.  What  had  become  of  that  ? Then  Alexander  owed  Robert 
also  and  William  was  indebted  to  Alexander.  Peter  then  said,  that  he  had  paid 
Robert  by  a draft  from  James,  which  he,  James,  had  received  from  Alfred  on  Alex- 
ander’s account.  That,  however,  had  settled  only  half  the  debt.  A quarter  of  the 
remainder  was  cancelled  by  a bag  of  coin,  which  Samuel  had  handed  over  to  Joseph, 
and  he  had  transferred  to  David.  It  is  entirely  safe  to  say,  that  the  Presidents  and 
Cashiers  of  the  banks  themselves  could  not  have  untangled  this  medley.  Each 
porter  had  his  tally,  and  by  checking  off  and  liberating,  first  one  whose  account  was 
least  complicated,  and  then  another,  they  finally  achieved  a settlement. 
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This  scene  was  re-enacted  on  every  Friday.  In  consequence  of  the  porters  being 
withdrawn  from  their  regular  service  in  the  bank,  extra  labor  was  imposed  on 
others,  responsibilities  became  mingled  together,  and  the  officers  were  kept  for  the 
whole  day  in  a state  of  distraction  and  anxiety.  The  paying  tellers  were  subject  to 
frequent  interruption,  as  they  were  obliged  to  receive  and  deliver  all  specie. 


Not  the  least  irritating  feature  of  the  case  was,  that  a single  small  draft  by  any 
one  bank  on  any  other  induced  a general  drawing,  and  all  became  involved  in  com- 
motion and  ‘ war'  upon  each  other.  If  time  were  allowed,  the  debtor  banks  would 
finally  be  obliged  to  pay  the  liquidating  balance ; but  three  o’clock  arrested  the 
process,  and  the  banks  where  the  demand  was  then  in  force  were  obliged  to  disburse 
the  coin.  It  was  not  unusual  for  a debtor  bank  to  add  fifty  thousand  dollars  to  its 
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specie  at  the  close  of  the  day,  with  its  debt  doubled,  while  a creditor  bank  to  half  a 
million  in  the  general  account  would  find  itself,  at  three  o’clock,  depleted  of  one  or 
two  hundred  thousand  dollars  in  coin.” 

Note.— An  account  of  the  ceremonies  attending  the  opening  of  the  new  clearing-house, 
which  occurs  January  15,  will  be  printed  in  the  February  number.  An  outline  of  the  pro- 
gramme will  be  found  on  another  page  of  this  issue.  Illustrations  of  the  new  building,  from 
photogriH>h8  made  especially  for  the  MAOAZunB,  including  views  of  the  clearing-room,  etc., 
will  be  presented  in  later  issues. 


Officers  and  Committees,  Year  Ending  October  6,  1896. 
President : 

William  A.  Nash,  President  Corn  Exchange  Bank. 

Secretary : 

William  H.  Porter,  Vice-President  Chase  National  Bank. 

• 

Clearing-House  Committee : 

Edward  H.  Perkins,  Jr.,  President  Importers  and  Traders’  National  Bank. 
George  G.  Williams,  President  Chemical  National  Bank. 

Henry  W.  Cannon,  President  Chase  National  Bank. 

James  T.  Woodward,  President  Hanover  National  Bank. 

A.  B.  Hepburn,  President  Third  National  Bank. 

Conference  Committee: 

Horace  E.  Garth,  President  Mechanics’  National  Bank . 

Dumont  Clarke,  President  American  Exchange  National  Bank. 
Thomas  L.  James,  President  Lincoln  National  Bank. 

George  M.  Hard,  President  Chatham  National  Bank. 

Clinton  W.  Starkey,  President  Oriental  Bank. 

Nominating  Committee : 

R.  L.  Edwards,  President  Bank  of  the  State  of  New  York. 
William  H.  Oakley,  President  National  Citizens’  Bank. 

A.  S.  Frissell,  President  Fifth  Avenue  Bank. 

Richard  Kelly,  President  Fifth  National  Bank. 

F.  M.  Harris,  President  Nassau  Bank. 

Committee  on  Admissions: 

Alexander  Gilbert,  Vice-President  Market  and  Fulton  National  Bank. 
George  S.  Hickok,  Cashier  National  Park  Bank. 

Stuart  G.  Nelson,  Vice-President  Seaboard  National  Bank. 

William  H.  Perkins,  President  Bank  of  America. 

A.  Trowbridge,  Cashier  Bank  of  North  America. 

Arintration  Committee: 

E.  H.  Pullen,  Vice-President  National  Bank  of  the  Republic. 
Theodore  Rogers,  President  Bank  of  the  Metropolis. 

Stephen  Baker,  President  Bank  of  the  Manhattan  Co. 

Charles  H.  Fancher,  President  Irving  National  Bank. 

Edward  C.  Schaefer,  President  Germania  Bank. 

Manager,  William  Sherer.  Assistant  Manager,  William  J.  Gilpin. 
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VARIETIES  OF  FINANCIAL  INSTITUTIONS  DEVELOPED  UNDER  FREE  BANKING 
IN  THE  UNITED  STATES. 


[From  the  Annoal  Report  of  the  Comptroller  of  the  Currency.] 

In  furtherance  of  the  attempt  to  collect  information  on  banking  systems  now  in 
vogue  a personal  letter  was  addressed  to  the  State  officer  having  the  banks  in  charge, 
or  to  the  Governor  of  each  State  and  Territory  of  the  Union,  requesting  from  such 
officer  that  this  Bureau  be  furnished  with  as  complete  data  as  possible.  While  many 
of  the  replies  were  promptly  received  and  the  answers  given  very  satisfactory,  yet 
it  has  been  almost  impossible  to  secuVe  the  information  from  several,  even  with  the 
assistance  of  the  corps  of  National  bank  examiners.  An  abstract  has  been  prepared 
similar  to  the  one  relating  to  the  foreign  systems.  While  it  is  imperfect  in  many 
ways  it  may  serve  to  show  the  strength  and  weakness  of  our  State  systems  when 
considered  in  the  aggregate.  The  reports  were  based  upon  the  following  questions 
which  were  inclosed  in  the  letter  to  the  State  officers: 

1.  Give  the  different  classes  or  kinds  of  banks  permitted  by  law  to  do  business  in 
your  State. 

2.  What  legal  requirements  must  be  met  in  order  to  enable  each  class  of  banks  to 
begin  the  actual  business  of  banking? 

8.  What  officer  determines  when  these  conditions  have  been  satisfied? 

4.  Give  the  legal  provisions  governing  each  class  of  banks  as  to  the  following, 
viz. : (a)  Amount  and  payment  of  capital  stock  ; (6)  the  management  of  the  bank ; 
(c)  liability  of  shareholders  for  claims  against  the  bank ; (d)  making  reports  of  con- 
dition ; (e)  examination  or  supervision  by  State  officials ; (/)  restrictions  of  any  char- 
acter on  loans  by  the  bank ; (g)  amount  of  cash  reserve  required ; (h)  accumulation 
of  surplus  required. 

6.  Give  the  legal  provisions,  if  any.  governing  the  receipt  of  deposits  by  each 
class  of  banks,  and  state  if  it  is  generally  the  custom  of  the  banks  to  allow  interest 
on  deposits. 

6.  To  what  extent,  if  any,  is  the  State  interested  as  a shareholder  in  any  of  the 
banks? 

7.  Are  any  of  the  banks  permitted  to  conduct  branch  offices  or  banks? 

8.  To  what  extent  and  by  what  medium  is  information  furnished  to  the  public 
as  to  the  condition  of  any  of  the  banks? 

9.  What  taxes  or  burdens  are  imposed  upon  the  banks  in  return  for  the  banking 
privilege  granted  them? 

10.  Give  as  full  information  as  possible  as  to  the  legal  provisions  for  closing  up 
the  business  of  insolvent  banks. 

11.  Give  the  legal  provisions  covering  or  referring  to  the  issue  of  bank  circulation. 

12.  Give  a brief  sketch  showing  the  principal  points  in  the  law  of  your  State 
relating  to  Savings  banks. 

In  addition  to  the  National  banks  the  States  have  made  use  of  the  privileges 
arising  from  incorporated  State  banks.  Savings  banks,  private  banks,  and,  in  most 
cases,  trust  companies.  While  a small  number  of  them  have  made  no  special  provi- 
sion for  Savings  banks,  such  institutions  have  obtained  a strong  foothold  in  all  of 
the  older  States  and  many  of  the  newer. 
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Thirty -three  States  require  a part  or  all  of  the  capital  stock  to  be  paid  in  and 
certificates  filed  with  the  proper  oflicers  as  preliminaries  to  the  chartering  of  the 
banks.  Seven  States  require  special  Acts  to  authorize  new  banks.  Six  States  make 
no  special  provision  for  banks,  but  they  are  organized  under  the  general  incorpora- 
tion laws  of  the  States.  The  law  in  seven  States  designates  no  ofllcer  to  determine 
when  a bank  is  entitled  to  begin  business.  The  Secretary  of  State  is  named  in 
fifteen  States.  The  auditor,  comptroller,  treasurer,  bank  commissioners  and  super- 
intendent are  also  empowered  in  several  States  to  charter  new  banks.  The  amount 
of  capital  required  varies  from  no  provisions  at  all,  and  elsewhere  from  $5,000  to 
$100,000  minimum,  to  a maximum  in  some  States  as  high  as  $10,000,000.  While  in 
a few  States  the  law  is  very  loose  in  this  particular,  yet  the  great  majority  of  them 
require  a fair  amount  of  capital,  half  or  all  paid  in,  the  balance,  if  any,  to  be  paid 
within  two  years  at  the  most.  A few  States  require  Savings  banks  to  have  a defi- 
nite capital  on  which  dividends  are  paid,  if  the  earnings  justify  it.  The  manage- 
ment of  the  various  kinds  of  banks  under  State  laws  is  vested  in  a board  of  directors, 
or  trustees,  who  elect  the  executive  oflJcers  and  are  expected  to  have  general  super- 
vision over  all  the  affairs  of  the  banks. 

In  eighteen  States  no  additional  liability  is  undertaken  by  the  purchaser  of  bank 
stock.  Twenty  States  add  a double  liability,  or  an  amount  equal  to  the  par  value 
of  the  stock,  upon  shareholders  in  banks.  Two  States  provide  for  the  pro  rata  lia- 
bility for  all  debts  incurred  while  the  party  was  a stockholder.  While  most  of  the 
banks  are  required  to  make  reports  as  often  as  quarterly,  four  of  tlie  States  and  one 
Territory  do  not  require  any  report  whatever.  Six  others  require  but  one  report  a 
year.  The  remainder  range  from  two  to  five  a year,  and  special  reports  upon  call 
being  made  for  them.  Six  States  make  no  provision  for  giving  information  to  the 
public.  The  older  States,  in  most  instances,  require  reports  to  be  published  in  local 
papers.  There  is  no  provision  in  twelve  States  for  examination  by  State  officials. 
The  other  States  appear  to  authorize  examinations  as  often  as  once  a year,  and 
additional  examinations  as  deemed  advisable. 

Seven  States  have  no  restrictions  at  all  upon  the  loaning  privileges  of  the  banks. 
Several  restrict  Savings  banks  in  amount,  security  and  time.  Nine  States  restrict 
or  utterly  prohibit  loans  to  officers  or  employe^.  Most  of  them  prohibit  loans  on 
security  of  the  bank’s  own  stock.  Twenty-four  States  do  not  require  any  cash 
reserve  at  all.  The  banking  departments  of  a few  others  require  a reserve  of  a 
greater  or  smaller  amount,  although  the  law  is  entirely  silent  on  the  point.  Twenty- 
one  States  require  a reserve  varying  from  10  to  83  per  cent,  for  banks  of  discount 
and  de]K)8it  and  from  5 to  50  per  cent,  for  banks  of  issue. 

Twenty  of  the  States  have  no  legal  provision  relating  to  the  accumulation  of  a 
surplus  fund.  Twenty -three  States  have  such  provision  varying  from  5 to  25  per 
cent,  for  commercial  banks  and  most  Savings  banks.  One  State  has  enacted  that 
Savings  banks  shall  retain  as  surplus  not  less  than  8 per  cent,  and  not  more  than  10 
per  cent,  of  deposits. 

The  amount  of  single  or  total  deposits  is  limited  for  Savings  banks  by  the  laws 
of  thirteen  States.  The  amounts  vary  from  $1,000  to  $5,000  for  single  depositors, 
and  from  ten  to  twenty  times  the  amount  of  capital  in  the  aggregate.  Interest  is 
allow'ed  on  deposits  in  forty  of  the  States,  restricted  to  Savings  banks  and  trust 
companies  in  one  State,  while  one  State  reports  that  it  is  not  customary  to  allow  any 
interest. 

Forty -one  States  report  no  interest  in  the  stock  of  the  banks,  while  three  States 
have  invested  larger  or  smaller  amounts  of  the  public  funds  in  bank  stocks. 

Thirteen  States  do  not  allow  branch  banks.  Ten  States  report  no  law  prohibiting 
them  or  providing  for  their  establishment.  In  twenty  States  branches  are  permitted, 
and  to  some  extent  encouraged  by  favorable  legislation. 
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Thirty  States  require  the  reports  of  the  banks  to  be  published  in  local  news- 
papers. Twenty  States  give  information  concerning  the  banks  in  annual  or  biennial 
reports.  Six  States  leave  it  entirely  voluntary  with  the  banks. 

Seven  States  exact  a license  or  privilege  tax  for  engaging  in  banking.  Eighteen 
States  have  no  special  provision  relating  to  taxation  of  banks.  Eight  States  require 
the  banks  to  pay  the  expenses  of  examination,  and  some  of  these  add  the  expense  of 
the  State  banking  departments.  A few  States  have  special  tax  provisions  which 
apply  only  to  banks. 

In  nearly  all  of  the  States  insolvent  banks  are  managed  in  the  same  manner  as 
other  insolvent  concerns.  In  one  State  the  officers  of  the  bank  bring  its  affairs  to  a 
close  under  the  supervision  of  the  bank  commissioners.  Two  States  provide  that 
claims  against  Savings  banks  on  insolvency  may  be  scaled  down  or  a Receiver  ap- 
pointed. One  State  prohibits  preferences,  while  two  States  prefer  depositors  under 
certain  conditions. 

Fourteen  States  allow  banks  to  issue  circulation.  Nineteen  States  prohibit  banks 
from  issuing  circulation,  and  several  have  no  legal  provisions  touching  the  question. 

The  greater  number  of  States  allow  Savings  banks  to  be  incorporated  either 
under  a Savings  bank  law  or  under  the  general  incorporation  Acts.  A few  States 
require  capital  stock.  One  State  requires  dividends  to  be  paid  of  not  less  than  5 
per  cent.  Another  State  requires  the  incorporators  to  give  bonds  in  amount  of 
15  ,000  each.  There  are  many  other  special  provisions  which  cannot  be  here  enumer- 
ated. Herewith  is  given  in  brief  a synopsis  of  them,  together  with  a bare  outline 
of  the  main  provisions  of  the  National  Bank  Act. 

National  Banks. 

Upon  executing  and  filing  with  the  Comptroller  of  the  Currency  articles  of  asso- 
ciation and  organization  certificate  in  accordance  with  the  requirements  of  the  law, 
and  satisfying  him  that  50  per  cent,  of  the  capital  has  been  paid  in  in  cash,  and 
upon  the  deposit  of  the  necessary  amount  of  United  States  bonds  for  securing  circu- 
lation, his  certificate  issues  authorizing  the  bank  to  begin  business.  Where  the 
population  of  the  place  of  location  is  less  than  6,000  inhabitants,  minimum  capital 
550,000 ; less  than  50,000  population,  minimum  capital  $100,000 ; over  50,000  popu- 
lation, minimum  capital  $200,000  ; 50  per  cent,  to  be  paid  in  before  bank  begins  bus- 
iness and  remainder  10  per  cent,  a month.  Directors  (not  less  than  five)  manage 
bank.  Shareholders  are  subjected  to  double  stock  liability. 

Five  reports  of  condition  are  required  each  year,  to  be  made  on  call  of  the  Comp- 
troller of  the  Currency.  Every  National  bank  is  subject  to  examination  by  a 
National  bank  examiner  whenever  the  Comptroller  deems  it  necessary  or  advisable. 
Loans  to  one  person  or  firm  in  excess  of  10  per  cent,  of  capital  are  prohibited.  Real 
estate  and  stock  of  the  bank  are  not  to  be  taken  as  security,  unless  for  the  protec- 
tion of  pre-existing  debts.  Twenty -five  per  cent,  cash  reserve  is  required  in  reserve 
cities  and  15  per  cent,  elsewhere.  A surplus  of  20  per  cent,  must  be  accumulated. 
There  are  no  special  provisions  concerning  the  receipt  of  deposits,  and  many  of  the 
banks  allow  interest.  United  States  not  interested  as  a shareholder  in  any  of  the 
banks.  Branch  banks  not  permitted  except  for  converted  State  banks.  Reports  of 
condition  must  be  published  in  local  newspapers,  and  summaries  are  distributed  by 
the  Comptroller  and  included  in  his  annual  report  to  Congress.  Banks  are  taxed 
one-half  of  one  per  cent,  semi-annually  upon  the  outstanding  circulation,  are  assessed 
for  expense  of  preparing  and  redeeming  circulation,  and  for  examinations,  in  addi- 
tion to  such  taxes  as  may  be  placed  upon  them  under  the  laws  of  the  various  States 
in  wmich  they  operate. 

Insolvent  banks  are  liquidated  by  Receivers  appointed  by  the  Comptroller  of  the 
Currency.  Any  National  bank  may  receive  in  circulating  notes  90  per  cent,  of  the 
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par  value  of  its  bond  deposit,  which  deposit  must  not  exceed  the  amount  of  capital 
stock.  Some  National  banks  operate  a savings  department,  which  is  conducted  in 
accordance  with  the  judgment  of  the  bank  directors,  so  long  as  the  law  is  not  violated. 

Alabama. 

State  and  private  banks.  Capital  required,  $50,000,  one-half  of  which  must  be 
paid  in  before  authority  is  given  to  commence  business ; the  Secretary  of  State 
passes  upon  all  organization  papers ; the  minimum  capital  allowed  is  $50,000 ; the 
maximum  capital  of  State  banks,  $500,000 ; not  less  than  three  directors  are  required 
to  manage  a bank ; no  information  furnished  as  to  the  liability  of  shareholders, 
reports  of  condition,  examinations,  or  supervision  by  State  officials,  restrictions  to 
loans,  whether  any  reserve  or  surplus  fund  is  required,  nor  as  to  the  provisions 
governing  the  receipt  of  deposits  and  payment  of  interest ; the  State  is  not  inter- 
ested as  a shareholder  in  any  of  the  banks  ; no  information  furnished  on  the  subject 
of  branch  banks,  nor  as  to  the  publication  of  reports  of  condition  ; banks  are  taxed 
the  same  as  other  corporations ; no  information  given  on  the  subject  of  insolvent 
banks ; circulation  redeemable  in  gold  or  silver  may  be  issued ; no  information 
furnished  on  the  subject  of  Savings  banks. 

Arizona. 

Territorial  commercial.  Savings  and  private  banks.  Banks  are  organized  under 
general  corporation  law  ; the  Territorial  auditor,  who  is  ex  officio  bank  comptroller, 
examines  organization  papers ; the  capital  of  banks  is  determined  by  provisions  of 
the  articles  of  association  : banks  are  managed  as  provided  in  the  articles  of  associa- 
tion ; shareholders  are  liable  for  double  the  amount  of  stock  held,  unless  exempted 
by  the  articles  of  association  ; banks  make  three  reports  of  condition  a year ; they 
are  examined  once  a year  by  the  Comptroller  or  an  expert  examiner ; Savings  banks 
are  restricted  as  to  kind  and  value  of  security  and  time  of  loan ; Territorial  com- 
mercial banks  are  required  to  have  a reserve  of  15  per  cent,  of  deposits  and  borrowed 
money  ; Savings  banks  must  have  5 per  cent,  of  net  profits  as  a surplus  fund  ; there 
are  no  provisions  governing  deposits ; the  Territory  is  not  a shareholder  in  any  of 
the  banks  ; branch  offices  or  banks  are  not  provided  for ; banks  publish  reports  of 
condition  in  newspapers ; banks  pay  as  taxes  a license  of  $5  and  costs  of  examina- 
tion ; Receivers  are  appointed  by  the  court  for  insolvent  banks,  and  proceedings 
are  brought  by  the  Attorney -General ; no  provision  is  made  for  circulation ; the 
time,  value,  and  security  of  loans  of  Savings  banks  are  fixed  by  statute,  and  three 
reports  a year  are  required. 

Arkansas. 

State,  Savings  and  private  banks.  Banks  are  organized  under  general  corpora- 
tion law ; organization  papers  are  filed  with  the  Secretary  of  State  ; the  capital 
stock  is  determined  by  the  certificate  of  organization  ; directors  manage  the  affairs 
of  the  bank  ; shareholders  are  liable  only  for  the  amount  of  their  stock  investment ; 
an  annual  statement  is  required  from  each  bank  ; they  are  not  subject  to  examina- 
tion ; there  are  no  provisions  for  reserve  or  surplus ; no  restriction  as  to  deposits 
and  interest  is  allowed  ; the  State  is  not  a shareholder  in  any  of  the  banks ; branch 
banks  are  permitted  if  directors  desire  to  conduct  them ; the  publication  as  to  the 
condition  of  the  banks  is  entirely  voluntary  ; they  are  taxed  the  same  as  other  cor- 
porations ; insolvent  banks  are  closed  by  the  chancery  court  and  preferences  are 
forbidden ; the  issue  of  bank  circulation  is  prohibited  by  the  State  constitution  ; 
there  are  no  special  provisions  regarding  Savings  banks. 

California. 

State,  Savings  and  private  banks.  One-half  of  the  capital  stock  must  be  paid  in 
before  the  organization  of  a bank  ; the  Secretary  of  State  and  board  of  bank  com- 
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missioners  pass  upon  organization  papers ; the  minimum  capital  allowed  is  from 
$5,000  to  $200,000,  according  to  population,  payable  within  two  years ; directors 
manage  the  banks,  a majority  of  whom  is  a quorum ; stockholders  are  liable  pro 
rata  for  debts ; banks  make  reports  of  condition  three  times  a year  upon  call  of  the 
bank  commissioners ; the  bank  commissioners  examine  each  bank  at  least  once  a 
year  ; Savings  banks  are  restricted  as  to  time  and  security  of  loans ; there  is  no  pro- 
vision for  cash  reserve ; 25  per  cent,  of  the  capital  is  required  as  a surplus  fund  ; 
there  is  no  provision  as  to  deposits,  and  interest  is  allowed  ; the  State  is  not  a share- 
holder in  any  of  the  banks  ; branch  offices  or  banks  are  allowed  ; an  annual  report 
of  condition  of  all  the  banks  is  published  by  the  bank  commissioners ; insolvent 
banks  are  required  to  be  closed  by  the  bank  commissioners  within  four  years  unless, 
the  time  is  extended  by  the  proper  authorities ; bank  circulation  is  prohibited  ; 
Savings  banks  are  subject  to  special  provisions. 

Colorado. 

State,  Savings  and  private  banks.  One-half  of  the  capital  stock  must  be  paid  in 
before  organization  ; there  is  no  officer  designated  to  decide  when  the  requirementa 
as  to  organization  have  been  met ; the  minimum  capital  of  State  banks  is  $80,000, 
50  per  cent,  of  which  must  be  paid  in,  and  the  balance  within  one  year ; the  mini- 
mum capital  for  Savings  banks  is  $25,000,  all  of  which  must  be  paid  in  ; directors 
manage  the  banks ; there  is  a double  liability  for  shareholders ; State  banks  report 
as  to  condition  when  making  dividends ; Savings  banks  report  their  condition  four 
times  a year ; banks  are  not  subject  to  examination ; loans  of  banks  are  restricted  as 
to  security  and  amount ; 20  per  cent,  of  Savings  deposits  are  required  as  a reserve  ; 
there  is  no  provision  for  a surplus  fund  and  no  restrictions  as  to  the  receipt  of 
deposits ; interest  is  allowed  ; the  State  is  not  a shareholder  in  any  of  the  banks  ; 
branch  offices  and  banks  are  prohibited ; all  reports  of  condition  of  banks  are  pub- 
lished in  the  newspapers ; banks  are  taxed  the  same  as  other  corporations ; deposi- 
tors are  preferred  creditors  in  insolvent  Savings  banks : employees  are  preferred 
creditors  to  the  amount  of  $50 ; bank  circulation  is  not  permitted  ; the  capital,  loans,, 
etc.,  of  Savings  banks  are  covered  by  special  statutes. 

Connecticut. 

State,  Savings  and  private  bants  and  trust  companies.  Banks  are  organized 
under  special  Act  of  the  General  Assembly ; the  bank  commissioners  determine 
when  the  conditions  have  been  satisfied  ; the  amount  and  payment  of  capital  is  pro- 
vided for  in  the  petition  for  incorporation ; State  banks  are  managed  by  directors 
and  Savings  banks  by  trustees ; stockholders  are  liable  only  to  the  amount  of  the 
stock  investment ; reports  of  condition  are  made  by  State  banks  and  trust  compa- 
nies quarterly  and  by  Savings  banks  annually  ; they  are  examined  by  bank  commis- 
sioners at  least  twice  a year ; banks  are  restricted  as  to  security  for  loans  to  employ- 
ees and  as  to  amounts  to  directors  and  others ; 10  per  cent,  of  the  liabilities,  except 
capital,  is  required  as  a reserve  ; Savings  banks  must  carry  at  least  8 per  cent,  and 
not  more  than  10  per  cent,  of  deposits  as  a surplus  ; Savings  banks  are  restricted  to 
receiving  not  more  than  $1,000  deposit  a year  from  any  one  person ; interest  is 
allowed ; the  State  is  not  a shareholder  of  any  of  the  banks  ; branch  offices  and 
banks  are  not  allowed ; statements  of  condition  are  published  quarterly,  and  are 
contained  in  the  annual  report  of  the  bank  commissioners ; banks  are  taxed  1 per 
cent,  on  capital  stock  and  must  pay  the  commissioners’  salaries  by  pro  rata  assess- 
ment on  deposits ; the  court  appoints  Receivers  for  insolvent  banks ; there  are  no 
provisions  concerning  circulation  ; the  organization  and  conduct  of  Savings  banks 
is  provided  for  by  special  statute. 
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Delaware. 

State,  Savings  and  private  banks  and  trust  companies.  Special  charter  must  be 
obtained  from  the  Legislature ; no  officer  is  designated  to  pass  upon  organization 
papers ; the  amount  and  manner  of  payment  of  capital  is  provided  for  by  special 
charter ; directors  manage  the  affairs  of  banks ; shareholders  are  liable  only  for  the 
amount  of  their  stock  investment ; banks  make  semi-annual  and  annual  reports  of 
condition ; they  are  not  subject  to  examination  ; they  are  not  restricted  as  to  loans  ; 
no  requirements  as  to  the  amount  of  cash  reserve  ; no  provisions  as  to  accumulation 
of  surplus,  and  none  as  to  the  receipt  of  deposits  ; interest  is  allowed  on  deposits ; 
the  State  may  be  a shareholder ; banks  are  permitted  to  conduct  branch  offices ; 
occasional  publication  of  statements  of  condition  ; annual  reports  of  Savings  banks 
and  one  other  bank  are  required  ; a tax  of  per  cent,  is  imposed  on  the  market 
value  of  shares,  except  trust  companies ; Receivers  are  appointed  by  the  chancery 
court  for  insolvent  banks ; one  bank  can  issue  circulation  not  exceeding  twice  its 
capital  stock  ; there  are  no  special  provisions  of  law  relating  to  Savings  banks. 

Florida. 

State,  private  and  Savings  banks  and  trust  companies.  Five  incorporators  are 
required  to  organize  a bank ; the  State  bank  Comptroller  passes  upon  organization  ; 
$20,000  capital  is  required  for  Savings  banks,  and  from  $15,000  to  $50,000  for  State 
banks,  one-half  of  which  must  be  paid  up  and  the  balance  in  10  per  cent,  monthly 
installments ; not  less  than  five  directors  are  required  to  manage  the  affairs  of  the 
bank ; shareholders  are  liable  for  double  the  amount  of  their  stock  ; banks  are 
required  to  make  at  least  two  reports  annually,  and  as  many  more  as  may  be  called 
for ; no  information  given  relative  to  examination  by  State  official ; Savings  banks 
only  are  restricted  as  to  loans ; a 20  per  cent,  cash  reserve  and  a 20  per  cent,  surplus 
fund  is  required ; Savings  banks  are  not  allowed  to  receive  deposits  in  excess  of 
$1,000  and  with  accrued  interest  in  excess  of  $1,600 ; no  information  is  given  as  to 
whether  the  State  is  interested  as  a shareholder  in  any  of  the  banks ; banks  are  per- 
mitted to  conduct  branch  offices  or  banks ; no  report  was  made  as  to  whether  banks 
are  required  to  make  a public  statement  of  condition  or  whether  any  tax  is  imposed 
on  them  ; the  court  appoints  Receivers  for  insolvent  banks  ; no  report  was  made  as 
to  issue  of  circulation,  and  none  as  to  the  provisions  of  law  relating  to  Savings 
banks. 

Georgia. 

State  and  Savings  banks.  Three  incorporators  are  required  and  $25,000  of  capi- 
tal must  be  paid  in  before  banks  can  commence  business ; the  Secretary  of  State 
passes  upon  the  organization  papers ; in  the  case  of  a bank  with  $50,000  capital 
stock  one-half  is  required  to  be  paid  up,  but  banks  with  a capital  of  $25,000  are 
required  to  pay  up  the  full  amount  before  commencing  business  ; not  less  than  five 
nor  more  than  twelve  directors  are  required  ; banks  of  issue  are  required  to  make 
reports  quarterly,  or  more  frequently  if  called  for ; the  bank  inspector  examines 
banks  of  issue  ; in  banks  of  issue  loans  to  officers  are  limited  to  25  per  cent.,  and  not 
more  than  10  per  cent,  to  any  one  officer ; indorsement  of  officers  is  prohibited ; 
banks  of  issue  are  required  to  have  a reserve  of  50  per  cent,  in  capital  and  25  per 
cent,  of  deposits ; other  banks  must  have  a reserve  of  25  per  cent,  and  a surplus 
fund  of  5 per  cent,  of  the  net  earnings ; no  information  furnished  relative  to  the 
provisions  governing  deposits  or  interest  on  the  same,  or  whether  the  State  is  a 
shareholder  in  the  banks,  and  none  as  to  whether  banks  are  permitted  to  conduct 
branch  offices ; reports  of  condition  are  published ; Receivers  are  appointed  for 
insolvent  banks ; the  issue  of  bank  circulation  is  limited  to  one  and  one -half  times 
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its  capital,  and  is  a first  lien  on  assets  redeemable  in  United  States  legal  coin  or  cur- 
rency ; there  is  no  special  provision  of  law  relating  to  Savings  banks. 

Idaho. 

State  and  private  banks.  They  must  file  articles  of  incorporation  ; the  recorder 
of  the  county  or  Secretary  of  State  determines  when  the  conditions  have  been  satis- 
fied ; the  amount  and  payment  of  capital  stock  is  provided  for  in  the  articles  of 
incorporation  ; not  less  than  five  nor  more  than  eleven  directors  are  required  to 
manage  the  affairs  of  the  bank  ; shareholders  are  liable  only  for  the  amount  of  their 
stock  investments ; no  reports  of  condition  are  required  ; the  Governor  may  order 
an  examination  or  inquiry  into  the  affairs  of  any  corporation  ; no  restrictions  of  any 
character  are  imposed  on  loans  by  the  bank  ; no  cash  reserve  and  no  accumulation 
of  surplus  are  required  ; there  are  no  provisions  governing  the  receipt  of  deposits, 
and  interest  is  usually  allowed  ; the  State  is  not  interested  as  a shareholder  in  any 
of  the  banks  ; there  are  no  legal  provisions  as  to  branch  banks  or  ofllces  ; no  pub- 
lished reports  of  condition  are  made  ; a tax  is  imposed  on  banks  based  on  their  cap- 
ital and  credit ; the  court  appoints  Receivers  to  close  up  the  affairs  of  insolvent 
banks ; banks  are  not  permitted  to  issue  circulation  ; there  is  no  special  provision  of 
law  relating  to  Savings  banks. 

Illinois. 

State,  Savings  and  private  banks  and  trust  companies.  Application  for  authority 
to  organize  banks  must  be  filed  and  capital  stock  paid  in  in  full ; the  auditor  of 
public  accounts  determines  when  the  necessary  provisions  have  been  complied  with 
in  order  to  begin  business ; the  capital  stock  required  for  all  banks,  except  private 
(for  which  there  is  no  provision),  varies  from  $25,000  to  $200,000,  depending  upon 
the  population  of  the  place  in  which  located  ; the  management  of  the  banks  is  dele- 
gated to  the  directors ; the  stockholders  of  incorporated  banks  are  liable  for  all 
claims  against  associations,  in  addition  to  their  capital  stock,  in  amount  equal  to 
their  investment  in  stock  ; incorporated  banks  are  required  to  make  reports  of  their 
condition  at  least  quarterly,  and  oftener  if  called  for ; private  banks  make  no  report ; 
incorporated  banks  are  examined  at  least  once  a year : private  banks  are  not  exam- 
ined ; loans  to  one  person  or  firm,  by  incorporated  banks  are  limited  to  10  per  cent, 
of  their  capital  stock ; there  are  no  legal  provisions  with  respect  to  cash  reserve,  but 
the  banking  department  requires  the  banks  to  maintain  a reserve  of  15  per  cent,  on 
time  and  20  per  cent,  on  demand  deposits ; there  are  no  provisions  of  law  for  the 
accumulation  of  surplus  funds ; interest  is  allowed  on  deposits,  but  there  are  no 
legal  provisions  relative  to  deposits ; the  State  is  not  a shareholder  in  the  banks ; 
branch  banks  or  offices  are  not  provided  for  by  law,  and  the  banking  department 
does  not  permit  their  operation  ; reports  of  condition  of  incorporated  banks  are  pub- 
lished in  the  newspapers  and  in  the  Auditor’s  periodical  statements  ; private  banks 
make  no  reports ; there  are  no  special  taxes  levied  on  banks,  except  for  examina- 
tions and  reports ; Receivers  for  insolvent  banks  are  appointed  by  the  court ; the 
issue  of  circulating  notes  is  not  permitted ; there  are  no  special  laws  governing 
Savings  banks. 

Indiana. 

State,  Savings  and  private  banks  and  trust  companies.  Trust  companies  are 
required  to  have  a paid-up  capital  stock  of  at  least  $100,000  and  other  incorporated 
banks  at  least  60  per  cent,  paid  in  of  their  capital  prior  to  beginning  business ; the 
judge  of  the  court  determines  when  the  requirements  of  law  with  respect  to  Savings 
banks  have  been  complied  with  and  the  Auditor  of  State  of  trust  companies ; the 
minimum  amount  of  capital  stock  required  of  banks  is  $26,000,  of  which  one-half 
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must  be  paid  in  in  cash  and  the  balance  within  six  months  thereafter ; trust  com- 
pani^  before  beginning  business  must  pay  in  $100,000  of  their  capital  stock  and  the 
remainder  as  ordered  ; the  management  of  State  banks  and  trust  companies  is  dele- 
gated to  directors  and  of  Savings  banks  to  trustees ; shareholders  are  liable  on  claims 
against  the  bank  in  addition  to  their  stock  to  an  amount  equal  to  their  investment 
in  stock ; State  banks  are  required  to  make  five  reports  and  savings  and  trust  com- 
panies one  report  annually  to  the  State  Auditor ; examinations  of  banks  are  made  at 
the  order  of  the  State  Auditor ; loans  by  Saving  banks  are  restricted  as  to  security, 
time  and  amount ; there  are  no  legal  requirements  with  respect  to  keeping  a cash 
reserve  ; State  banks  are  required  to  accumulate  a surplus  amounting  to  26  per  cent, 
of  their  capital  and  Savings  banks  an  amount  equal  to  10  per  cent,  of  their  deposits  ; 
there  are  special  provisions  of  law  relative  to  deposits,  and  interest  is  allowed  by 
the  banks ; the  State  is  not  a shareholder  in  the  banks ; branch  banks  or  oflices  are 
not  permitted  ; State  bank  reports  are  required  to  be  published  and,  including  those 
of  Savings  banks  and  trust  companies,  are  also  published  in  the  Auditor's  annual 
report ; no  special  tax  is  imposed  on  banks ; Receivers  for  insolvent  banks  are 
appointed  by  the  court ; the  issue  of  circulating  notes  is  not  permitted  ; a special 
law  governs  Savings  banks. 


Iowa. 

State.  Savings  and  private  banks.  Each  bank  must  publish  a notice  and  pay  up 
capital  before  beginning  business ; the  Auditor  of  the  State  passes  upon  organiza- 
tion ; capital  from  $25,000  to  $50,000  for  State  banks  and  from  $10,000  to  $50,000  for 
Savings  banks  is  required  ; directors  manage  the  banks ; there  is  a double  liability 
of  shareholders ; banks  make  reports  when  called  for  by  the  State  ; an  examination 
of  State  and  Savings  banks  once  a year  is  required  ; loans  to  officers  are  limited  to 
20  per  cent,  to  one  person  ; there  is  no  legal  requirement  as  to  cash  reserve,  but  the 
Auditor  requires  16  per  cent,  of  deposits  for  State  banks  ; there  are  no  legal  provi- 
sions for  surplus ; Savings  banks  are  limited  in  deposits  to  ten  times  the  amount  of 
their  capital ; interest  is  allowed  ; the  State  is  not  interested  as  a shareholder  in  any 
of  the  banks  ; none  of  the  banks  are  permitted  to  conduct  branch  oflices  or  banks ; 
quarterly  reports  are  published  and  an  annual  report  by  the  Auditor ; the  expense 
of  examination  is  borne  by  the  banks,  and  they  are  taxed  as  other  corporations  ; the 
court  appoints  Receivers  for  insolvent  banks  ; deposits  of  insolvent  banka  are  pre- 
ferred ; bank  circulation  is  not  permitted ; a special  law  exists  in  reference  to 
Savings  banks. 

KANSAS. 

State,  private  and  Savings  banks.  All  banks  must  be  examined  by  the  Bank 
Commissioner  or  his  agents  and  receive  a certificate  from  him  before  beginning  busi- 
ness ; the  Bank  Commissioner  determines  when  requirements  as  to  organization  have 
been  met ; the  minimum  amount  of  capital  is  $5,000,  one-half  of  which  must  be  paid 
in  and  the  balance  in  monthly  installments  of  10  per  cent. ; the  management  of  banks 
is  vested  in  a board  of  directors  of  not  less  than  5 nor  more  than  18 ; shareholders 
are  liable  in  double  the  amount  of  their  stock  ; reports  of  condition  must  be  made 
four  times  a year  or  oftener,  at  the  discretion  of  the  Bank  Commissioner ; examina- 
tions must  be  made  at  least  once  a year  by  the  commissioner  or  his  deputy ; not 
more  than  15  per  cent,  of  the  capital  and  surplus  may  be  loaned  to  one  person,  firm, 
or  corporation  ; there  is  no  restriction  as  to  character  of  security  taken  for  loans ; 
a reserve  of  20  per  cent,  of  the  deposits  must  be  kept  on  hand,  one -half  of  which 
may  be  on  deposit  with  other  solvent  banks  ; 10  per  cent,  of  the  profits  of  the  six 
months  preceding  the  dividend  period  must  be  carried  to  surplus  until  this  fund 
equals  60  per  cent,  of  the  capital ; there  are  no  regular  provisions  governing  the 
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receipt  of  deposits ; interest  is  generally  allowed  on  time  deposits,  the  rates  varying 
in  different  parts  of  the  State ; the  constitution  prohibits  the  State  from  holding 
stock  in  any  banking  institution ; there  is  no  provision  in  regard  to  branch  banks  ; 
reports  of  condition  are  required  to  be  published  at  least  four  times  a year ; there 
are  no  special  taxes  imposed  except  for  expense  of  examinations ; the  court  appoints 
a Receiver  for  insolvent  banks  on  application  of  the  Attorney-G^eneral ; the  consti- 
tution provides  that  all  banking  laws  shall  require  as  collateral  security  for  the 
redemption  of  circulating  notes  a deposit  with  the  Auditor  of  the  State  of  interest- 
bearing  bonds  of  the  United  States  or  of  the  several  States  at  the  market  prices  of 
the  New  York  Stock  Exchange,  in  an  amount  equal  to  the  circulation  which  the 
bank  is  authorized  to  issue,  and  shall  keep  on  hand  in  its  vault  at  all  times  in  cash 
10  per  cent,  of  the  total  amount  of  its  circulating  notes ; the  general  banking  law 
governs  Savings  banks. 


Kentucky. 

State,  Savings  and  private  banks  and  trust  companies.  They  must  obtain  a 
special  charter  and  file  a certificate  of  payment  of  capital  before  commencing  busi- 
ness ; the  Secretary  of  State  passes  upon  organization ; the  amount  of  capital  is 
regulated  by  charter  ; the  directors  manage  the  banks  ; the  shareholders  are  liable 
only  on  stock  investments  ; double  liability  goes  into  effect  September,  1897 ; reports 
are  required  quarterly  and  may  be  called  for  oftener ; there  is  no  supervision  by 
State  officers,  and  no  examination  required  ; loans  are  limited  to  20  per  cent,  of  the 
capital ; no  cash  reserve  is  required  ; a surplus  of  20  per  cent,  of  capital  must  be 
maintained ; there  are  no  provisions  relating  to  deposits  ; interest  is  allowed ; the 
State  is  a shareholder  in  banks ; several  banks  have  branches ; reports  of  State  banks 
are  published  ; semi-annual  reports  of  private  banks  are  published  and  are  open  to 
inspection  at  all  times  ; no  special  taxes  are  imposed  upon  banks ; the  assignees  dis- 
tribute the  assets  of  insolvent  banks ; the  banks  are  not  permitted  now  to  issue 
circulation ; there  is  no  special  law  relating  to  Savings  banks. 

Louisiana. 

State,  Savings  and  private  banks.  The  banks  must  comply  with  the  provisions 
of  the  general  corporation  law  in  order  to  begin  business ; no  officer  is  designated  to 
determine  when  the  conditions  have  been  complied  with  ; capital  for  State  banks  to 
the  amount  of  $100,000  is  required  to  be  paid  in  within  twelve  months,  and  capital 
of  Savings  banks  $50,000,  of  which  20  per  cent,  must  be  paid  in ; the  directors 
manage  the  banks ; shareholders  are  liable  only  to  the  amount  of  their  stock  invest- 
ment, in  private  banks  they  are  personally  liable  for  all  debts ; quarterly  reports 
are  required  ; no  examination  or  supervision  is  provided  for  by  State  officials ; no 
loans  are  allowed  on  the  security  of  a bank’s  own  stock  ; a reserve  of  one-third  of 
their  cash  liability  is  required  to  be  held  in  specie,  and  the  balance  in  specie  or 
receivables ; there  are  no  legal  provisions  regarding  surplus  or  deposits  ; interest  is 
allowed  by  Savings  banks ; the  State  is  not  interested  as  a shareholder  in  any  of  the 
banks ; there  is  no  law  prohibiting  branch  banks ; quarterly  statements  of  condition 
are  published  ; a license  tax  on  capital  and  surplus  is  imposed  ; the  court  appoints 
commissioners  to  close  up  insolvent  banks  ; the  statutes  provide  for  circulation. 

Maine. 

Savings  banks  and  trust  companies.  Savings  banks  are  organized  under  general 
laws  and  trust  companies  by  special  Act ; the  bank  examiner  passes  upon  organiza- 
tion papers ; the  amount  and  payment  of  capital  stock  is  regulated  by  charter ; 
Savings  banks  have  no  capital ; trust  companies  are  managed  by  directors.  Savings 
banks  by  trustees  ; stockholders  in  trust  companies  are  doubly  liable  to  the  amount 
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of  their  stock  ; reports  of  conditioa  are  made  by  Savings  banks  once  a year,  trust 
companies  twice  a year,  and  Savings  banks  and  trust  companies  when  called  for ; 
examinations  are  made  by  State  officials  once  a year  ; Savings  banks  are  restricted  in 
various  ways ; trust  companies  must  maintain  15  per  cent,  on  certain  deposits  as  a 
cash  reserve,  and  Savings  banks  a surplus  of  one-fourth  of  1 per  cent,  of  their 
average  deposits ; deposits  in  Savings  banks  are  limited  to  $2,000  by  certain  deposi- 
tors ; interest  is  allowed  ; the  State  is  not  a shareholder  in  any  of  the  banks ; Sav- 
ings banks  are  not  permitted  to  conduct  branches ; trust  companies  may  do  so  ; the 
examiner’s  report  is  published  in  local  newspapers  and  in  annual  report ; Savings 
banks  pay  a tax  of  three-fourths  of  1 per  cent,  on  average  deposits,  surplus  and 
undivided  profits ; insolvent  banks  and  trust  companies  are  closed  by  Receivers, 
Savings  banks  by  Receivers  or  scaling  down  deposits ; there  is  no  issue  of  bank 
circulation ; a special  law  governs  Savings  banks. 

Maryland. 

State,  Savings  and  private  banks  and  trust  companies.  The  capital  stock  is 
required  to  be  paid  in  full,  except  for  Savings  banks,  and  organization  papers  must 
be  filed ; the  court  grants  charters  for  Savings  banks ; the  amount  of  capital  required 
for  banks  other  than  Savings  banks  in  Baltimore  is  $800,000 ; elsewhere,  $50,000 ; 
the  management  of  banks  is  vested  in  a board  of  not  less  than  five  nor  more  than 
seven  directors ; shareholders  are  liable  for  claims  against  the  bank  only  to  the 
amount  of  their  stock  investment ; annual  reports  of  condition  are  required ; no 
provision  is  made  for  examination  of  banks ; loans  to  the  State  or  the  United  States 
are  limited  to  $50,000,  to  other  States  prohibited  ; there  are  no  legal  provisions  for 
a cash  reserve  or  surplus  fund,  and  none  governing  the  receipt  of  deposits  to  each 
class  of  banks  ; interest  is  allowed  ; the  State  is  not  interested  as  a shareholder  in 
any  of  the  banks ; no  legal  provisions  exist  for  the  conduct  of  branch  offices  or  banks ; 
reports  of  condition  are  published  in  newspapers ; no  special  taxes  are  imposed ; 
assets  of  insolvent  banks  are  distributed  to  creditors ; the  issue  of  circulation  is  per- 
mitted to  the  amount  of  capital  stock ; not  less  than  five  incorporators  are  required 
for  Savings  banks. 

Massachusetts. 

Savings  and  trust  companies  and  State  and  private  banks.  An  Act  of  incorpora- 
tion is  obtained  from  the  General  CJourt ; trust  companies  must  pay  in  their  capital 
in  full ; the  General  Court  and  board  of  commissioners  of  Savings  banks  pass  upon 
organization  papers ; Savings  banks  have  no  capital ; the  amount  of  capital  of  trust 
companies  is  fixed  by  charter  and  all  required  to  be  paid  in  ; directors  are  required 
for  trust  companies  and  trustees  for  Savings  banks ; no  liability  exists  for  share- 
holders of  Savings  banks ; shareholders  of  trust  companies  are  liable  only  for  the 
amount  of  their  stock  investment ; annual  reports  are  required  from  Savings  banks 
and  trust  companies,  and  examination  of  banks  once  a year  by  the  Savings  bank 
commissioners ; loans  of  Savings  banks  are  limited  to  amount,  character  and  value 
of  security,  loans  of  trust  companies  limited  to  amount  and  character  of  security  , 
15  per  cent,  cash  reserve  is  required  for  trust  companies,  no  reserve  required  for 
Savings  banks ; Savings  banks  must  maintain  a surplus  fund  of  5 per  cent,  of  their 
deposits ; Savings  bank  deposits  are  limited  to  $1,000  for  a single  depositor ; interest 
is  allowed  ; the  State  is  not  a shareholder  in  any  of  the  banks ; branch  offices  are 
not  permitted ; semi-annual  reports  of  trust  companies  and  annual  reports  of  all 
banks  are  published  in  the  Bank  Commissioners'  report ; a tax  is  imposed  on  Savings 
banks  to  the  amount  of  one-half  of  1 per  cent,  on  average  deposits,  less  exemptions ; 
the  court  appoints  Receivers  for  insolvent  banks ; no  existing  bank  can  issue  circu- 
lation ; Savings  banks  must  pay  5 per  cent,  in  dividends  per  annum. 
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Michigan. 

State,  Savings  and  private  banks.  Articles  of  association  must  be  filed  ; the  CJom- 
missioner  of  Banking  determines  when  conditions  have  been  satisfied ; the  amount 
of  capital  required  is  from  $15,000  to  $50,000,  one-half  of  which  must  be  paid  in  and 
the  balance  in  monthly  installments  of  10  per  cent.;  the  management  of  a bank  is 
vested  in  directors,  of  whom  there  must  be  at  least  five  ; double  liability  is  imposed 
upon  stockholders ; four  reports  of  condition  a year  are  made  on  call  of  the  commis- 
sioner and  annual  examinations  are  made  by  the  deputy  commissioner  or  clerk  of 
the  banking  department ; loans  are  restricted  to  10  per  cent,  of  capital  and  surplus 
and  to  20  per  cent  to  one  firm  or  person  on  a vote  of  two-thirds  of  the  directors ; a 
cash  reserve  of  15  per  cent,  of  deposits  is  required  ; reserve  cities  with  a population 
of  100,000  are  required  to  keep  20  per  cent,  of  commercial  deposits  and  5 per  cent, 
of  savings  deposits ; a surplus  fund  of  20  per  cent,  of  capital  is  required  ; no  legal 
provisions  exist  in  regard  to  the  limit  of  deposits ; interest  is  allowed ; no  bank  stock 
can  be  owned  by  the  State  ; branch  banks  are  permitted  if  the  directors  desire  to 
conduct  one  ; four  reports  a year  are  published  ; banks  are  taxed  the  same  as  other 
corporations ; the  circuit  court  appoints  Receivers  for  insolvent  banks,  who  are 
accountable  to  the  judge  of  the  district  court  where  the  bank  is  located  ; no  circula- 
tion is  provided  for ; three-fifths  of  savings  deposits  may  be  invested  in  municipal 
bonds  or  loaned  on  real  estate  security. 

Minnesota. 

State,  Savings  and  private  banks.  Capital  stock  is  required  to  be  paid  up  in  full ; 
three  incorporators  are  necessary  ; organization  papers  of  Savings  banks  are  examined 
by  the  State  Auditor  and  Attorney -General ; of  commercial  banks  by  the  public 
examiner ; a capital  is  required  of  from  $10,000  to  $25,000,  the  minimum  according 
to  population  ; not  less  than  three  directors  manage  the  banks ; a double  liability  is 
imposed  on  shareholders  ; four  reports  a year  are  required,  and  an  annual  examina- 
tion under  supervision  of  the  public  examiner ; ordinary  loans  are  restricted  to  15 
per  cent,  of  the  capital  and  surplus,  and  10  per  cent,  to  directors  or  officers  ; there  is 
no  limit  to  loans  on  warehouse  security  for  agricultural  products ; the  requirements 
for  reserve  are  20  per  cent,  half  of  which  must  be  cash  and  half  bank  balances ; 20 
per  cent,  of  capital  is  required  as  surplus  ; there  are  no  legal  provisions  relative  to 
deposits  ; interest  is  allowed  ; the  State  is  not  a shareholder  in  the  banks  ; branch 
offices  are  not  allowed ; commercial  banks  publish  four  reports  a year,  and  the 
reports  of  condition  of  the  Savings  banks  are  published  in  the  biennial  report  of  the 
banking  department ; Savings  banks  are  taxed  on  surplus,  furniture  and  fixtures ; 
the  court  appoints  Receivers  for  insolvent  banks ; circulation  was  formerly  provided* 
for,  but  the  law  is  now  obsolete  ; incorporators  of  Savings  banks  become  trustees 
and  must  give  bonds  in  the  sum  of  $5,000  each. 

Mississippi. 

No  special  requirements  have  to  be  complied  with  as  a condition  precedent  to 
doing  a banking  business  and  no  officer  is  designated  to  pass  upon  organization ; no 
special  provision  exists  as  to  amount  of  capital,  management  or  examination  of 
banks,  or  liability  of  shareholders ; four  reports  a year,  on  call  of  the  Auditor,  are 
required  to  be  made  ; loans  are  limited  to  20  per  cent,  for  banks  of  deposit ; there  is 
no  special  provision  relative  to  cash  reserve,  surplus  fund,  or  deposits ; the  State  is 
not  interested  as  a shareholder  in  any  of  the  banks ; the  conduct  of  branch  offices  or 
banks  is  permitted  ; publication  of  reports  of  condition  of  banks  is  not  provided  for ; 
an  ad  valorem  tax  on  capital,  surplus  and  undivided  profits  is  imposed  ; 6 banks 
have  failed  since  1888 ; there  are  no  legal  provisions  covering  or  referring  to  the 
issue  of  bank  circulation  or  as  to  Savings  banks. 
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Missouki. 

State,  Savings  and  private  banks  and  trust  companies.  State  banks  must  file 
articles  of  agreement  and  incorporation  certificate  ; trust  companies  are  authorized 
under  a special  law  ; the  Secretary  of  State  determines  when  conditions  have  been 
satisfied  ; State  banks  are  required  to  have  a minimum  capital  of  |10,000  and  a max- 
imum capital  of  $5,000,000 ; private  banks  a minimum  capital  of  $5,000  fully  paid 
in  ; Savings  banks  a capital  of  $10,000  fully  paid  in  ; incorporated  banks  are  man- 
aged by  directors  and  the  shareholders  are  liable  only  for  the  amount  of  their  stock 
investment,  partners’  liability  in  private  banks  unlimited ; reports  are  required 
twice  a year  or  oftener  on  call  of  the  Secretary  of  State  ; examinations  are  made 
annually  or  oftener  by  the  Secretary  of  State  or  his  examiners ; loans  are  limited  to 
20  per  cent,  of  capital ; of  Savings  banks  to  20  per  cent,  of  capital,  surplus  and 
deposits  of  the  borrowing  bank,  never  in  excess  of  $50,000 ; loans  to  ofiScers  are 
prohibited ; Savings  banks  must  maintain  15  per  cent,  of  their  entire  assets  as 
reserve,  no  other  legal  provision ; Savings  banks  one-tenth  of  their  net  profits  for  a 
surplus  or  guarantee  fund  ; deposits  in  Savings  banks  are  limited  to  $4,000  for  one 
depositor ; total  deposits  are  limited  to  twenty  times  the  paid-up  capital ; the  State 
is  not  interested  as  a shareholder  in  any  of  the  banks ; branch  banks  are  not  permit- 
ted; no  provision  is  made  for  publishing  reports  of  condition,  but  abstracts  of 
reports  are  given  to  the  press  and  are  accessible  to  the  public ; no  special  taxes  are 
imposed  ; the  court  appoints  Receivers  for  insolvent  banks ; no  legal  provisions 
exist  covering  the  issue  of  bank  circulation  and  none  rela,ting  to  Savings  banks. 

Montana. 

State  and  Savings  banks  and  trust  companies.  The  capital  of  State  banks  must 
be  paid  in  full ; that  of  Savings  banks  and  trust  companies  to  the  amount  of  at  least 
$100,000  before  commencing  business  ; the  minimum  capital  of  State  banks  is  $20,000 
and  of  Savings  banks  and  trust  companies  $100,000 ; the  management  of  banks  is 
vested  in  the  directors  ; shareholders  are  liable  only  to  the  amount  of  their  stock 
investment ; State  banks  make  semi-annual  reports  of  condition,  other  banks  quar- 
terly rexK>rts  ; annual  examinations  by  the  State  examiner  are  required ; State-bank 
loans  are  limited  to  15  per  cent,  of  capital  and  surplus.  Savings  banks  to  $10,000 ; a 
cash  reserve  of  20  per  cent,  of  demand  liabilities  is  required  to  be  held  by  State 
banks,  and  a surplus  fund  of  20  per  cent,  by  Savings  banks ; other  banks  are  not 
required  to  accumulate  a surplus;  the  amount  of  deposits  received  by  Savings 
banks  from  any  one  depositor  is  left  to  the  discretion  of  the  directors  ; interest  is 
allowed ; the  State  is  not  interested  as  a shareholder  in  any  bank ; no  provision 
exists  in  regard  to  branch  banks ; all  reports  of  condition  are  published ; licenses 
are  rated  according  to  the  volume  of  business  transacted  ; no  provision  is  made  for 
the  issue  of  circulation  ; stockholders  in  Savings  banks  participate  in  the  profits 
after  depositors  have  received  the  agreed  interest. 

Note.— The  description  of  the  State  banking  systems  will  be  continued  in  the  February 
nuinber.  


A Central  Bank. — In  the  January  number  of  “The  Forum”  Mr.  Adolf 
Ladenburg  has  an  article  discussing  a plan  for  currency  reform.  He  suggests  the 
organization  of  clearing-house  banks  throughout  the  country,  which  will  serve  to 
give  to  each  bank  the  combined  strength  of  all.  These  banks  are  to  further  com- 
bine into  a State  clearing-house  bank  and  these  still  further  into  a National  Clear- 
ing-House Bank,  thus  giving  the  country  the  advantages  of  a great  central  bank 
without  making  it  a monopoly.  Mr.  Ladenburg  concludes  his  paper  as  follows : 

“ Ours  is  the  richest  country  in  the  world.  We  should  be  and  can  be  the  most 
powerful  nation  financially  and  every  other  way ; but,  to  accomplish  this,  we  must 
dispel  all  doubts  as  to  our  financial  unit,  we  must  centralize  our  banking  system, 
and  we  must  manage  our  finances  on  scientific  principles.” 
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HELPFUL  SUGGESTIONS  DERIVED  FROM  EXPERIENCE. 


ORGANIZING  A CLEARING-HOUSE. 

Practical  Forms  and  Suggestions. 

It  seems  to  be  the  general  impression  that  a clearing-house  is  advantageous  only 
in  large  cities  whereas,  on  the  contrary,  it  is  a positive  help  if  there  are  only  as 
many  as  three  banks  in  the  town,  and  its  importance  increases  with  the  number  and 
size  of  the  banks.  Much  interest  has  attached  in  recent  years  to  the  issuance  of 
clearing-house  certificates  and  to  the  value  of  the  clearing-house  in  promoting  a 
unity  and  mutual  helpfulness  among  the  banks.  In  this  article,  however,  it  is 
intended  to  confine  attention  to  the  original  and  ordinary  functions  of  the  clearing- 
house in  effecting  a settlement  of  the  checks  which  its  members  may  hold  against 
each  other  and  to  illustrate  its  practical  operation  by  a full  set  of  forms  and  examples. 

For  the  purpose  of  avoiding  a repetition  of  blank  names  let  us  assume  that  the 
first,  second  and  third  National  banks  of  the  town  of  Journal vllle  have  agreed  to 
form  a clearing-house.  Now,  what  forms  must  be  prepared  to  carry  on  practical 
operations  ? It  may  be  remarked  that  the  drawing  up  of  articles  of  agreement  will 
be  considered  later  on.  For  the  present  we  are  concerned  only  with  the  practical 
part  of  the  organization.  Supposing  the  clearing-house  is  to  go  into  operation  on 
the  first  day  of  January,  1896,  each  bank  will,  on  that  day,  make  out  a list  of  checks 
against  its  fellow  members  as  follows : 


Form  1. 
FIRST 

NATIONAL  BANK 

OF 

JOURNALVILLE. 
January  1, 1S96. 


$S8.78 

167.89 

780.76 

«n.78 

.60 

2,788.80 

1.95 

$4,175.45 

Clearing-House  List 
agaimt 

Second  National  Bank. 


Form  2. 
FIRST 

NATIONAL  BANK 

OF 

JOURNALVILLE. 
January  1, 1896. 

$67.78 

284.90 

674.67 

1,000.00 

29.26 

18.72 

9.25 

3,016.07 

$6,049.54 


Clearing-House  List 
againBt 

Third  National  Bank. 


Form  8. 

SECOND  I 

NATIONAL  BANK 

OF 

JOURNALVILLE.  j 
January  1, 1896^ 


$67.84 

78.60 

66.26 

.91 

125.76 

76.75 


$416.00 

Clearing-House  List 
against 

First  National  Bank. 
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Form  4. 
SECOND 

NATIONAL  BANK 

OF 

JOUBNALVILLB. 
January  1, 1896. 

78.90 

670.25 

45.75 

800.75 

6.50 

17.81 

100.00 


$2,463.74 

) Clearing-House  List 
against 

I Third  National  Bank. 


Form  5. 
THIRD 

NATIONAL  BANK 

OF 

JOHRNALVILLB. 
January  1,  1896. 


$78.90 

OT.60 

8j» 

100.00 

54.66 

40.75 

1,975.60 


$2,810.66 


Clearing-House  List 
against 

First  National  Bank. 


Form  6. 
THIRD 

NATIONAL  BANK 

OF 

JOUBNALVILLB. 
January  1, 1896. 


$1,254.78 

67.75 

84.60 

86.75 

185.60 
54.78 

1.25 

5J% 


$1,600.66 


Clearing-House  List 
against 

Second  National  Bank. 


Each  bank  makes  up  its  list  at  the  close  of  business  on  January  1.  and  places  the 
checks  against  each  of  the  other  banks  in  a sealed  envelope  and  pins  the  list  on  the 
outside.  These  envelopes  may  be  properly  printed  on  the  address  side  as  follows, 
taking  the  First  National  for  an  example  : 


First  National  Bank 

OF 

JOUBNALVILLB. 


Form  7. 


CLEARING-HOUSE  LIST  against  SECOND  NATIONAL  BANK. 
January  l,  1896. 


Each  bank  is  further  provided  with  a clearing-house  settling  sheet  ruled  as 
follows  : 


JOUBNALVILLB  Clbabing- HOUSE.  Form  8. 

CHECKS  DEPOSITED  AND  RECEIVED  BY  FIRST  NATIONAL  BANK. 
January  1,  1896. 

Deposited.  | Received. 

Second  NatlonRl  Ranlr  

$4,175.45  $415.00 

6,049.64  2,310.65 

Third  Nflt.inn«l  Ranlr  

Total 

$9,224.90  $2,725.65 

6.499.84  j 

Balance 
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JOURNALV1LX.E  Clkarieo-House.  Form  9. 

CHECKS  DEPOSITED  AND  RECEIVED  BY  SECOND  NATIONAL  BANK. 
January  U iS96. 

1 

Depo8tt€d. 

Received. 

First  National  Bank 

$415.00 

2,468.74 

$4,175.45 

1,500.56 

Third  National  Bank 

Total 

$2,878.74 

$5,766.01 
2,887 J87 

Balance 

JouRNALvnxE  CiiEARiNO-HouSE.  Form  10. 

CHECKS  DEPOSITED  AND  RECEIVED  BY  THIRD  NATIONAL  BANK. 
January  1,  1896. 

Deposited. 

Received. 

First  National  Bank 

82,810.65 

1,500.56 

$5,049.54 

2,468,74 

Second  NatJnnal  Bank . . 

Total 

$8,901  J2l 

$7,518J» 

$3,612.07 

Balance 

JouRNALViiAJB  Clearing-House.  Form  11. 

GENERAL  BALANCE  SHEET. 

January  1, 1896. 

Received 

from. 

Received  \ ryredU 
against.  , 

DOHt. 

First  National  Bank 

$9,224.99 

2,878,74 

8,»01J31 

82,725.65 

5,766.01 

7,518J88 

86,499.84 

Second  National  Bank 

^^i7 

8,612.07 

Third  National  Bank 



Total 

$16,004.94 

$16,004.94 

$6,409.84 

$6,499,84 

Let  us  consider  these  examples  in  detail.  The  first  six  forms  show  the  lists  of 
checks  which  each  bank  sends  in  against  each  of  the  others.  Form  7 shows  the 
printing  on  the  outside  of  the  clearing-house  envelope.  Forms  8,  9 and  10  are  the 
respective  sheets  which  each  runner  takes  to  the  clearing-house.  The  first  column 
he  enters  from  his  own  lists  against  the  other  banks  and  the  second  column  he 
enters,  after  arriving  at  the  clearing-house,  from  the  lists  which  the  other  banks  have 
against  him.  He  then  adds  the  two  columns  and  strikes  the  difference.  The  differ- 
ence shows  whether  and  for  what  amount  he  is  debtor  or  creditor  on  the  day’s 
settlement. 

Thus  it  will  be  seen  that  in  the  examples  given  the  First  National  Bank  has 
eposited  in  the  clearing-house  checks  against  the  other  banks  amounting  to 
224.99  and  has  received  from  the  clearing-house  checks  which  the  other  banka 
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have  deposited  against  it  to  the  amount  of  $2,725.65.  Hence  its  cash  credit  on  the 
day’s  settlement  is  the  difference  between  these  two  amounts,  namely,  $6,489; 84. 
Likewise  it  is  seen  that  the  Second  National  is  debtor  to  the  amount  of  $2,887.27 
and  the  Third  is  debtor  to  the  amount  of  $8,612.07.  These  two  debit  amounts  make 
up  the  total  amount  due  the  First,  namely,  $6,499.84. 

Form  11  is  the  general  balance  sheet  of  the  clearing-house.  The  first  column 
shows  the  amounts  received  from  each  bank  and  the  second  column  shows  the 
amount  charged  against  each  bank.  The  total  sums  of  these  two  columns  are  the 
same  because  the  total  of  every  envelope  received  from  each  bank  is  charged  against 
some  other  bank  and  so  the  totals  balance  as  shown.  The  third  and  fourth  columns 
(form  11)  show  the  net  credit  or  debit  of  each  bank  and  for  the  same  reasons  noted 
above,  the  totals  of  these  net  credits  and  debits  are  always  equal.  As  a matter  of 
convenience  and  to  save  time,  the  runners  usually  hand  the  packages  to  each  other 
and  make  up  their  own  sheets,  calling  off  the  totals  to  the  clearing-house  manager, 
and  then  waiting  two  or  three  minutes  until  the  manager  has  proved  their  work  by 
balancing  his  general  balance  sheet  (form  11). 

So  far  we  have  spoken  of  the  clerical  settlement  which  is  made  at,  say,  9 a.  m., 
and  which  takes  about  ten  minutes.  We  mention  certain  hours  merely  to  be  defi- 
nite. In  actual  practice  the  hours  are  made  to  suit  local  customs. 

After  receiving  his  checks  each  runner  returns  to  his  bank  with  the  sealed 
envelopes  which  are  there  opened  by  the  paying  teller  and  the  contents  checked  off. 
In  case  any  check  is  to  be  dishonored  the  bank  refusing  to  pay  it  has  until  eleven 
o’clock  in  which  to  return  it  to  the  sending  bank  by  which  it  must  be  immediately 
redeemed  on  demand.  All  such  claims  are  made  directly  on  the  sending  bank  with- 
out undoing  or  disturbing  the  clerical  settlement  at  the  clearing-house.  By  eleven 
o’clock  all  the  debtor  banks  must  have  their  balances  paid  in.  The  clearing-house 
manager  has  until  half-past  eleven  to  rearrange  his  money,  and  by  twelve  o’clock 
he  must  be  ready  to  pay  out  to  the  creditor  banks.  When  he  has  made  the  last 
payment  he  has,  of  course,  nothing  left. 

As  a matter  of  convenience  the  transactions  of  the  clearing-house  may  be  carried 
on  in  the  banking  room  of  one  of  the  members  of  the  association.  In  that  case  the 
part  used  for  clearing-house  purposes  should  be  railed  off  from  the  rest  of  the  bank 
in  such  a way  as  to  clearly  show  that  it  is  a separate  institution  and,  though  one  of 
the  officers  of  the  bank  may  act  as  the  manager  of  the  clearing-house,  it  must  be 
distinctly  understood  that  when  he  does  so  act  it  is  as  the  officer  of  the  clearing- 
house and  not  as  the  agent  of  the  bank  in  which  the  clearing-house  may,  for  con- 
venience, transact  its  business. 

There  are  other  points  in  connection  with  the  management  of  a clearing-house  that 
may  be  better  discussed  in  considering  a proper  form  of  the  articles  of  agreement. 


MORE  PROTECTION  AGAINST  FORGERS. 

The  frequent  appearance  of  drafts  forged  upon  the  genuine  blanks,  so  readily 
obtained  from  engravers  without  evidence  of  the  bank’s  authority  for  the  blank 
work,  suggests  the  propriety  of  engravers  of  bank  blanks,  drafts,  checks,  etc., 
requiring  that  the  order  must  come  from  the  bank  direct,  under  the  bank  seal  and 
that  the  finished  work  must  be  forwarded  to  the  bank  direct,  never  delivering  to 
any  person  otherwise — not  even  an  officer  of  the  bank,  who  has  no  business  with 
blanks  outside  his  office.  Such  engravers  as  are  known  to  adopt  and  adhere  to  this 
invariable  rule  would  gain  patronage,  and  one  source  of  fraud  would  be  better 
guarded  against. 

This  suggestion  comes  from  a well-known  banker  and  is  well  worthy  of  con- 
sideration. 

5 


Digitized  by  ^ooQle 


PENNSYLVANIA  BANKERS'  ASSOCIATION. 


A representative  gathering  of  the  bankers  of  Pennsylvania  met  at  the  Conti- 
nental Hotel,  Philadelphia,  on  December  18  for  the  purpose  of  organizing  a State 
bankers’  association.  Preliminary  steps  in  this  direction  were  taken  at  the  conven- 
tion of  the  American  Bankers’  Association  at  Atlanta,  an  organization  committee 
having  been  appointed,  of  which  Wm.  H.  Rhawn,  President  of  the  National  Bank 
of  the  Republic,  Philadelphia,  was  chairman. 

Mr.  Rhawn  called  the  meeting  to  order.  J.  B.  Finley,  President  of  the  People’s 
Bank,  Monongahela,  was  chosen  temporary  chairman,  and  Charles  R.  Horn,  of 
Catasauqua,  secretary.  The  meeting  was  opened  with  prayer  by  Rt.  Rev.  Ozi  W. 
Whitaker,  D.  D.,  Bishop  of  the  Diocese  of  Pennsylvania. 

In  the  absence  of  Mayor  Warwick,  General  Louis  Wagner,  President  of  the  Board 
of  City  Trusts  and  President  of  the  Third  National  Bank,  extended  the  welcome  of 
the  municipality. 

An  address  of  welcome  was  made  by  James  V.  Watson,  President  of  the  Clear- 
ing House  Association.  I^etters  and  telegrams  of  regret  were  read  from  Hon.  J.  G. 
Carlisle,  Secretary  of  the  Treasury,  Hon.  James  H.  Eckels,  Comptroller  of  the  Cur- 
rency, and  other  prominent  financiers. 

Chairman  Finley  then  addressed  the  meeting.  He  said  it  was  fitting  that  the 
first  meeting  of  such  an  organization  should  be  held  in  Philadelphia,  for  here,  one 
hundred  and  fourteen  years  ago,  the  first  bank  in  the  United  States,  the  Bank  of 
North  America,  was  organized.  In  discussing  the  currency  he  suggested  the  pas- 
sage of  an  Act  authorizing  the  issue  of  a three  per  cent,  bond  for  the  purpose  of 
maintaining  the  gold  reserve,  prohibiting  the  use  of  any  part  of  the  reserve  fund 
for  any  other  purpose  than  the  redemption  of  the  greenbacks  and  Treasury  notes, 
and  requiring  that  notes  so  redeemed  should  be  cancelled  and  destroyed. 

William  C.  Cornwell,  President  of  the  City  Bank  of  Buffalo,  and  ex-President 
of  the  New  York  State  Bankers’  Association,  followed  with  an  address  on  the 
“ Benefits  of  Bankers’  Associations  to  the  Profit  and  Loss  Account.” 

He  said  that  a glance  at  the  purely  practical  side  of  the  question  showed  a num- 
ber of  things  to  be  attained  by  any  bank  for  the  acquirement  of  the  greatest  earning 
power.  Among  them  were  sufficient,  or  ample,  deposits,  but  they  must  not  cost  so 
much  in  the  getting  and  keeping  of  them  as  not  to  produce  good  net  earnings.  A 
competitive  strife  between  banks  for  deposits  establishes  a rate  of  interest  to  be  paid 
upon  them  which  absorbs  all  possible  profit.  In  England  and  Scotland  the  depositors 
are  charged  for  the  safe  keeping  of  their  funds,  and  in  London  one  has  to  pay  one 
quarter  of  one  per  cent,  for  all  money  drawn  out. 

He  said  that  while  a certain  amount  of  competition  was  wholesome  and  desirable, 
undue  competition  prevented  a fair  return  of  profits.  Mr.  Cornwell  thought  that 
excessive  competition  could  be  checked  by  organization  among  bankers  and  he  there- 
fore congratulated  the  bankers  of  Pennsylvania  on  the  step  they  were  taking. 

James  G.  Cannon,  President  of  the  New  York  State  Bankers’  Association,  was 
the  next  speaker.  He  extended  his  best  wishes  and  congratulations  on  the  successful 
inauguration  of  the  Pennsylvania  Association  and  read  the  following  resolution, 
which  had  been  adopted  by  the  body  named  therein  : 

Resolved^  That  the  Council  of  Administration  of  the  New  York  State  Bimkers'  Association 
heartily  congratulate  their  fellow  bankers  of  Pennsylvania  upon  the  action  which  they  have 
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taken  towards  the  formation  of  a State  bankers*  association,  belieTin^:  that  such  an  orgraniza* 
tion  can  only  be  beneficial  to  the  interests  of  the  banking^  fraternity  of  Pennsylvania. 

Mr.  Cannon  then  sketched  the  history  of  the  New  York  State  Bankers*  Associa- 
tion and  spoke  approvingly  of  the  group  plan  of  organization,  which  had  greatly 
promoted  the  educational  work  of  the  association. 

>Ir.  Rhawn  then  presented  the  report  of  the  committee  on  organization,  recom- 
mending the  group  plan  and  dividing  the  State  into  eight  districts,  a map  of  which 
is  included  in  the  report.  This  plan  is  like  the  New  York  plan,  except  in  minor  de- 
tails. The  declaration,  constitution  and  by-laws  adopted  are  as  follows : 

DECLARATION. 

In  order  to  promote  the  greneral  welfare  and  usefulnessof  banks  and  banking  institutions, 
and  to  secure  uniformity  of  action,  together  with  the  practical  benefits  to  be  derived  from 
personal  acquaintance  and  from  the  discussion  of  subjects  of  importance  to  the  banking 
and  commercial  interests  of  the  State  of  Pennsylvania,  and  especially  in  order  to  secure 
the  proper  consideration  of  questions  regarding  the  financial  and  commercial  usages, 
customs  and  laws  which  affect  the  banking  interests  of  the  State  and  the  entire  country, 
and  for  protection  against  loss  by  crime  or  otherwise,  the  following  constitution  and  by- 
laws for  the  **  Pennsyl  vama  Bankers*  Association  **  are  adopted : 

CONSTITUTION. 

Article  I. 

Section  L The  name  of  this  Association  shall  be  the  **  Pennsylvania  Bankers*  Association.** 
Sec.  2.  Any  National  or  State  bank,  trust  company.  Savings  bank,  banking  firm  or  bank 
clearing-house  in  the  State  of  Pennsylvania  may  become  a member  of  this  Association  upon 
the  payment  of  such  annual  dues  as  shall  be  provided  for  in  the  by-laws.  All  members  in 
good  standing  may  send  a delegate  or  delegates  to  the  meetings  of  the  association,  and  each 
member  shall  be  entitled  to  one  vote  on  all  questions  coming  before  the  association. 

Sec.  8.  A delegate  must  be  an  officer,  director  or  trustee  of  the  institution  he  represents, 
or  a member  of  a banking  firm,  or  an  individual  doing  business  as  a banker. 

Sec.  4.  Delegates  shall  vote  in  person ; no  voting  by  proxy  shall  be  allowed,  nor  shall  a 
delegate  vote  in  more  than  one  capacity. 

Sec.  5.  All  votes  shall  be  viva  voce  unless  otherwise  ordered ; any  delegate  may  demand  a 
division  upon  any  question. 

Sec.  6.  Delegates  and  alternates  to  represent  this  association  in  the  conventions  of  the 
American  Bankers*  Association  shall  be  elected  at  the  annual  convention. 

Article  II. 

Sec.  1.  The  officers  of  this  association  shall  be  a president,  vice-president,  secretary  and  a 
treasurer,  who  shaU  be  elected  annually.  The  officers  shall  be  ex-officio  members  of  the 
executive  committees  of  their  respective  groups. 

Sec.  2.  No  president  or  vice-president  shall  immediately  sUcoeed  himself  in  office. 

Sec.  3.  For  the  better  realization  of  the  aims  of  the  association,  the  members  shall  be 
divided  into  groups  as  may  be  provided  in  the  by-laws. 

Sec.  4.  The  administration  of  the  affairs  of  the  association  shall  be  vested  in  a council,  to 
be  known  as  the  Council  of  Administration,  composed  of  the  chairmen  of  the  several  groups, 
who,  when  unable  to  serve,  shall  appoint  substitutes.  The  president,  vice-president,  secretary 
and  treasurer  of  the  association  shall  be  ex-officio  members  of  the  council.  The  retiring 
president  shall  be  an  honorary  member  of  the  council  for  one  year  immediately  after  his 
successor  is  elected.  The  council  shall  fill  any  vacancy  that  may  occur  among  the  officers. 

Sec.  5.  Any  seven  members  of  the  council  shall  constitute  a quorum. 

Sec.  6.  Annual  conventions  of  the  association  shall  be  held  at  such  times  and  places  as 
shall  be  determined  by  the  association,  which  may  be  changed  by  the  council  for  good  reasons. 
The  council  shall  submit,  at  each  annual  convention,  a report  of  their  official  acts,  and  recom* 
mend  to  the  association  such  action  os  they  may  deem  proper.  A majority  of  the  council 
shall  have  power  to  call  a special  meeting  of  the  association  whenever  they  deem  it  necessary. 

Article  m. 

Sec.  1.  It  shall  be  the  duty  of  the  president  to  preside  at  the  meetings  of  the  association, 
and  he  shall  be  chairman  of  the  Council  of  Administration. 

Sec.  2.  It  shall  be  the  duty  of  the  vice-president  to  preside  at  meetings  of  the  association 
and  of  the  council  in  the  absence  of  the  president. 
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Sec.  3.  The  secretary  shall  make  and  have  chargre  of  the  records  of  the  association,  and 
shall  attend  to  such  correspondence  as  may  be  necessary. 

Sec.  4.  The  Treasurer  shall  have  custody  of  the  money  and  property  of  the  association, 
and  shall  collect  the  annual  dues,  and  pay  the  liabilities  of  the  association  on  vouchers  ap- 
proved by  the  President,  but  no  liabilities  shall  be  incurred  beyond  the  annual  dues  or  moneys 
specially  collected. 

Article  IV. 

Sec.  1.  By-laws  may  be  adopted,  not  inconsistent  with  this  Constitution,  which  may  be 
amended,  altered  or  suspended  at  any  regular  meeting  of  the  association  by  a vote  of  two- 
thirds  of  the  memi>eL's  present. 

Sec.  2.  This  constitution  may  be  altered  at  any  annual  convention  or  special  meeting  of 
the  association  called  for  that  purpose,  by  a vote  of  two-thirds  of  those  present,  provided  that 
printed  notice  of  Intention  to  so  alter  shall  have  been  mailed  to  each  member  at  least  fifteen 
days  previous  to  the  meeting. 

The  following  are  the  by-laws  as  adopted : 


BY-LAWS. 

First.— The  annual  dues  of  the  association  shall  be  $5  each  for  members  having  an  aggre- 
gate capital  and  surplus  of  less  than  $100,000,  and  $10  each  for  all  other  members. 

Second.— The  annual  dues  shall  be  payable  on  the  first  day  of  December  of  each  year,  in 
advance,  at  which  date  the  fiscal  year  of  the  association  shall  begin. 

Third.— It  shall  be  the  duty  of  each  member  of  the  association  to  notify  the  President  of 
any  fraud  or  crime  attempted  or  committed  against  any  banking  institution  or  firm  that  will 
be  of  general  interest,  and  if  the  President  shall  deem  it  advisable  he  shall  Immediately  notify 
each  member  of  the  association  thereof. 

Fourth.— Any  member  desiring  to  withdraw  from  the  association  must  give  notice  in 
writing  to  the  chairman  of  the  executive  conunlttee  of  the  group  of  which  he  is  a member,  at 
least  three  months  in  advance. 

Fifth.— The  membership  of  the  association  shall  be  divided  into  eight  groups,  composed 
of  counties  as  follows : 

Group  I.— Philadelphia. 

Group  II.— Bucks,  Montgomery,  Delaware,  Chester,  Berks  and  Schuylkill. 

Group  III.— Wayne,  Pike,  Monroe,  Northampton,  Lehigh,  Susquehanna,  Lackawanna, 
Carbon,  Bradford,  Wyoming  and  Luzerne. 

Group  IV.— Sullivan,  Columbia,  Montour,  Northumberland,  Tioga,  Lycoming,  Union, 
Snyder  and  Clinton. 

Group  V.— Dauphin,  Lebanon,  Lancaster,  York,  MiflUn,  Juniata,  Perry,  Cumberland, 
Adams,  Franklin  and  Fulton. 

Group  VI.— Centre,  Huntingdon,  Clearfield,  Blair,  Bedford  and  Cambria. 

Group  VTI.— Potter,  McKean,  Cameron,  Elk,  Warren,  Forest,  Erie,  Crawford,  Venango 
and  Mercer. 

Group  Vni.- Allegheny,  Jefferson,  Indiana,  Westmoreland,  Somerset,  Clarion,  Armstrong, 
Butler,  Lawrence,  Beaver,  Washington,  Greene  and  Fayette. 

Members  may  be  transferred  from  one  group  into  another  upon  application  to  the  execu- 
tive committee  of  the  group  to*whIch  they  belong  and  the  approval  of  the  executive  com- 
mittee of  the  group  to  which  they  desire  to  be  transferred. 

Sixth.- The  meetings  of  each  group  shall  take  place  on  the  third  Wednesday  in  the  months 
of  January,  April,  July  and  October,  except  that  by  vote  of  a group  its  meetings  may  be  held 
in  January  and  July  only.  Until  otherwise  ordered,  the  January  meetings  shall  be  held  at 
group  centers,  as  follows:  Group  I,  at  Philadelphia;  II,  at  Reading;  III,  at  Scranton ; IV, 
at  Williamsport ; V,  at  Harrisburg ; VI,  at  Altoona ; Vn,  at  Erie ; VIII,  at  Pittsburg.  Each 
group  may  hold  its  other  meetings  at  such  place  as  it  may  from  time  to  time  select. 

Each  group  shall  elect  at  its  annual  meeting  in  January  a chairman,  an  executive  com- 
mittee consisting  of  five  members,  and  a secretary. 

Seventh.— The  council  of  administration  shall  meet  on  the  second  Thursdays  in  February, 
May,  August  and  November,  at  such  time  and  place  as  may  be  selected  by  the  council.  The 
council  shall  meet  the  day  before  the  annual  convention  to  arrange  for  the  business  of  the 
convention. 

Eighth.— Order  of  business  at  association  meetings ; 

1.  Roll  call.  2.  Reading  of  minutes.  3.  Address  of  the  President.  4.  Report  of  the  Secre- 
tary. 6.  Report  of  the  Treasurer.  6.  Report  of  the  council  of  administration.  7.  Reports  of 
special  committees.  8.  Unfinished  business.  9.  New  business.  10.  Election  of  oflBcers  of 
association  and  of  delegates  and  alternates  to  American  Bankers*  Association— on  last  day  of 
meeting.  11.  Selecting  time  and  place  for  next  annual  convention— on  lost  day  of  meeting. 
12.  Installation  of  President-elect.  13.  Adjournment. 
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SECOND  DATS  SESSION 

The  session  was  opened  with  prayer  by  the  Rl.  Rev.  Cyrus  D.  Foss,  D.D.,  LL.D., 
Bishop  of  the  Methodist  Episcopal  Church. 

Hon.  Jos.  C.  Hendrix,  chairman  of  the  executive  council  of  the  American  Bank- 
ers’ Association,  was  invited  to  a seat  on  the  platform.  A vote  of  thanks  was 
extended  to  the  clearing-house  association  for  the  banquet  on  the  previous  even- 
ing. Mr.  Rhawn  named  the  portraits  of  eminent  bankers  and  business  men  of  the 
State,  which  adorned  the  walls,  and  their  donors,  and  on  motion  a vote  of  thanks 
was  tendered  the  donors. 

A vote  of  thanks  was  also  passed  to  the  various  State  associations  for  copies  of 
reports  and  suggestions,  to  Wm.  F.  Murphy’s  Sons  for  the  donation  of  registers,  and 
to  Chairman  Finley  for  his  work  as  a presiding  ofiScer,  and  to  Wm.  H.  Rhawn  to 
whose  efforts  the  birth  of  the  association  was  largely  due,  which  last  was  adopted 
by  a rising  vote. 

Eugene  H.  Pullen,  President  of  the  American  Bankers’  Association,  and  Vice- 
President  of  the  National  Bank  of  the  Republic,  New  York,  spoke  on  the  work 
accomplished  by  the  American  Bankers’  Association,  which  he  declared  to  have  been 
both  extensive  and  practical.  He  said  that  no  close  student  of  affairs  could  peruse 
the  records  of  its  twenty -one  annual  conventions  without  recognizing  the  fact  that 
the  association  has  contributed  largely  to  the  protection,  preservation  and  welfare 
of  the  banking  interests  of  the  country,  the  dissemination  of  financial  truths,  and 
that  it  has  steadily  and  successfully  antagonized  and  exposed  financial  fallacies  and 
heresies,  and  has  for  years  protected  its  members  from  the  depredations  of  profes- 
sional criminals  who  prey  on  banks.  The  usefulness  of  the  association  in  this 
particular  direction  had  been  greatly  enlarged  during  the  past  year. 

Hon.  Joseph  C.  Hendrix.  President  of  the  National  Union  Bank,  New  York, 
spoke  in  favor  of  an  unequivocal  declaration  by  the  United  States  in  favor  of  the 
gold  standard,  which  he  said  we  have  in  fact  and  in  law,  but  that  all  doubts  should 
be  removed  as  to  the  spirit  and  intent  of  onr  people  on  this  question.  He  thought 
that  a limping,  halting  policy  must  prove  injurious,  but  that  a bold  stand  in  favor 
of  the  gold  standard  would  in  time  make  the  United  States  the  financial  centre  of 
the  world.  His  address  was  listened  to  with  the  closest  interest  and  his  ideas  were 
frequently  applauded. 

Dr.  McConnell,  Rector  of  St.  Stephen’s  Church,  Philadelphia,  was  then  introduced 
and  delivered  an  address,  “Banks  and  Bankers  in  the  Community,”  which  was 
warmly  received. 

A resolution  was  introduced  in  favor  of  making  Philadelphia  a central  reserve 
city.  After  considerable  discussion  the  resolution  was  tabled. 

Officers  were  elected  as  follows : 

President — Richard  H.  Rushton,  Cashier  Fourth  Street  Nat.  Bank,  Philadelphia. 

Vice-President — Thomas  P.  Day,  Cashier  People’s  National  Bank,  Pittsburg. 

Secretary — I»Yank  M.  Horn,  President  National  Bank  of  Catasauqua. 

'Treasurer — Wm.  L.  Gorgas,  Cashier  Harrisburg  National  Bank. 

A letter  was  read  from  Mr.  Rhawn  declining  to  permit  the  use  of  his  name 
as  a candidate  for  president  of  the  association,  owing  to  a multiplicity  of  other 
duties. 

The  following  were  named  as  delegates  to  the  next  annual  convention  of  the 
American  Bankers’  Association : 

J.  A.  McKee,  Cashier  of  the  'Tradesmens’  National  Bank,  Philadelphia ; Louis 
Wagner,  President  Third  National  Bank,  Philadelphia;  and  Robert  E.  Wright,  Presi- 
dent Allentown  National  Bank.  Frank  G.  Rogers,  of  Philadelphia,  Wm.  Hackett, 
of  Easton  nnd  Richard  L.  Austin,  of  Philadelphia  were  named  as  alternates. 
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The  chairmen  of  the  various  groups  are  as  follows : 

Group  I. — John  H.  Michener,  President  Bank  of  North  America,  Philadelphia. 

Group  II.— J.  W.  Thompson,  Pres.  Nat.  Bank  of  Chester  Valley,  Coatesville. 

Group  III. — William  Hackett,  Cashier  Easton  National  Bank,  Easton. 

Group  IV. — Henry  C.  Parsons,  President  West  Branch  Nat.  Bank,  Williamsport. 

Group  V. — R.  M.  Henderson,  President  Carlisle  Deposit  Bank,  Carlisle. 

Group  VI. — 8.  R.  Shumaker,  Cashier  First  National  Bank,  Huntingdon. 

Group  VII. — William  Spencer,  President  First  National  Bank,  Erie. 

Group  VIII. — J.  B.  Finley,  President  Fifth  National  Bank,  Pittsburg. 

Thb  Banquet. 

At  the  banquet  given  the  delegates  and  visitors  at  the  Philadelphia  Bourse  on 
December  18  by  the  Philadelphia  Clearing-House  Association  toasts  were  responded 
to  by  a number  of  bankers  and  business  men,  C.  Stuart  Patterson  presiding. 

The  menu  card  was  an  especially  attractive  one.  It  bore  on  one  of  the  pages  a 
fac-simile  of  the  button  designed  by  Wm.  H.  Rhawn  and  worn  by  the  delegates.  It 
was  something  of  an  allegorical  study,  having  been  designed  as  emblematic  of  the 
business  of  the  banker  as  the  custodian  and  dealer  in  the  money  and  credits  of  the 
country.  Its  form  represents  the  world,  the  field  of  the  banker.  The  yellow,  green 
and  white  in  parallel  bands  across  the  face  symbolize  the  gold,  paper  and  silver 
money  of  the  nation,  at  a parity.  The  middle  band  represents  the  greenback,  as  the 
type  of  all  forms  of  paper  or  credit  money,  including  checks,  drafts  and  bills  of 
exchange,  which  are  given  the  principal  place,  as  the  business  of  the  country  is 
done  chiefiy  with  paper ; silver  occupies  a place  above ; while  gold,  the  founda- 
tion and  standard  of  the  whole  monetary  system,  is  at  the  base.  The  letters  of  red 
indicate  that  money  is  the  life-blood  of  trade  and  commerce,  constantly  circulating 
in  their  myriad  channels  through  the  action  of  the  banks,  as  blood  circulates  through 
the  body  by  the  action  of  the  heart. 

Pittsburg  was  selected  as  the  place  for  the  next  convention,  which  will  be  held  on 
a date  to  be  fixed  hereafter. 


New  Counterfeits. 

New  Counterfeit  $20  United  States  Note.— It  is  of  the  series  of  1880,  check  letter  D,  plate 
number  3,  W.  S.  Roseorans,  Regrister,  E.  H.  Nebeker,  Treasurer,  portrait  of  Hamilton,  small 
scolloped  seal.  The  Treasury  number  A7145023  appears  on  all  of  these  counterfeits  so  far  seen, 
only  in  the  lower  left  corner  of  note,  being  entirely  omitted  from  the  upper  right  comer. 
The  character  used  by  the  Government  to  prevent  alterations  of  the  number  both  precedes 
and  follows  this  number  in  the  counterfeit  while  in  the  genuine  it  only  follows.  The  words 
“ Register  of  the  Treasury  ” and  “ Treasurer  of  the  United  States  ” are  omitted.  The  portrait 
of  Hamilton  is  poor,  the  hair  instead  of  appearing  neatly  brushed  looks  much  disordered. 
There  Is  a rounded  white  space  above  the  shield— held  by  the  female  figure,  right  end  of 
note— not  to  be  found  in  the  genuine.  The  lower  end  of  the  staff  in  left  hand  of  this  female 
figure  rests  upon  the  ground  one-eighth  of  an  inch  from  border  of  note  In  the  genuine,  while 
in  the  counterfeit  it  runs  into  the  border.  The  seal  is  much  too  small  and  is  faded  pinkish 
lavender  in  color.  The  back  of  note  is  dull  dark  green  and  the  lathe  work  and  lettering  very 
poor.  This  counterfeit  is  printed  from  sectional  plates  on  fairly  good  quality  paper  and  red 
ink  lines  are  used  to  imitate  the  silk  threads  to  be  found  in  the  genuine. 

New  Counterfeit  $5  Silver  Certificate.— Series  1891,  check  letter  B,  J.  Fount  Tillman,  Reg- 
ister, D.  N.  Morgan,  Treasurer,  portrait  of  Grant,  small  scolloped  carmine  seal.  This  counter- 
feit is  a poorly  executed  wood-cut  production,  the  most  noticeable  defect  beiug  the  portrait, 
which  bears  no  resemblance  to  that  of  the  genuine.  The  small  lettering  is  entirely  omitted 
from  border  of  note.  The  Treasury  niimber  is  too  heavy,  but  of  good  color.  The  t in  “ Fount  ” 
of  the  Register's  signature  is  crossed  above  the  letter  in  the  genuine,  while  In  the  counterffeit 
it  is  crossed  through  it.  The  imitation  of  geometrical  lathe  work  is  very  poor.  The  word 
dollars,  left  end  of  border,  back  of  note,  is  spelled  ddllars  in  the  counterfeit.  The  entire 
back  of  note  has  a faded  appearance  being  much  lighter  than  the  genuine.  No  attempt  has 
been  made  to  imitate  the  distinctive  paper  used  by  the  Government. 
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ANNUAL  REPORT  OF  THE  SECRETARY  OF  THE 

TREASURY. 


Treasury  Department, 
Washington,  D.  C.,  December  10,  1885. 

Sir  I have  the  honor  to  submit  the  following  report : 

Receipts  and  Expenditures. 

Fiscal  Year  1896. 

The  revenues  of  the  Government  from  all  sources  for  the  fiscal  year  ended  June  30, 1886, 
were  $300,37S,d03.  The  expenditures  for  the  same  period  were  $483,178,428,  showing  a deficit  of 
$42^806,223. 

In  addition  to  the  ordinary  revenues  collected  during  the  year  the  cash  in  the  Treasury 
was  increased  by  the  following  sums : From  the  sale  of  fifty  million  five  per  cent,  ten  year 
bonds  issued  under  Act  of  January  14, 1875,  $58,538,500 ; by  the  purchase  of  $85,116,244  gold  coin 
at  a cost  in  four  per  cent,  thirty  year  bonds  of  $82,315,400 ; and  from  the  i^ue  of  four  per 
cent,  bonds  in  liquidation  of  interest  accrued  on  refunding  eertificates  converted  during  the 
year,  $2,470;  making  a total  of  $123,657,214.  The  securities  redeemed  during  the  year  on 


account  of  the  sinking  fund  were  as  follows : 

Loan  of  July  and  August,  1881 $7,400 

Loan  of  1863 8,000 

Funded  loan  of  1881 8,100 

Funded  loan  of  1881,  continued  at  8^  per  cent 2,500 

Loan  of  1882 7,360 

Funded  loan  of  1801 98,200 

Fractional  currency  and  notes 4,619 

National  bank  notes 1,012.198 


Total $1,136,308 


As  compared  with  the  fiscal  year  1894  the  receipts  for  1805  increased  $17,570,705.  There  was 
a decrease  of  $11,329,061  in  the  ordinary  expenditures. 

Fiscal  Year  1896. 

The  revenues  of  the  Government  for  the  current  fiscal  year  are  thus  estimated  upon  the 


basis  of  existing  laws : 

Prom  customs $172,000,000 

From  internal  revenue 158,000,000 

From  miscellaneous  sources 15,000,000 

From  postal  service 86,907,407 


Total  estimated  revenues $431,907,407 

The  expenditures  for  the  same  period  are  estimated  as  follows : 

For  the  civil  establishment $92,000,000 

For  the  military  establishment 55,000,000 

For  the  naval  establishment 28,000,000 

For  the  Indian  service 12,000,000 

For  pensions 141,000,000 

For  interest  on  the  public  debt 34,000,000 

For  postal  service 86,907,407 


Total  estimated  expenditures $448,907,407 

Or  a deficit  of 17,000,000 


Fiscal  Year  1897. 

It  is  estimated  that  upon  the  basis  of  existing  laws  the  revenues  of  the  Government  for 
the  fiscal  year  1897  will  be  $464,708,120. 

The  estimates  of  appropriations  required  for  the  same  period,  exclusive  of  sinking  fund, 
457,884,108,  or  an  estimated  surplus  of  $6,006,026. 
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Loans  and  Currency. 

The  interest-bearing  debt  of  the  United  States,  exclusive  of  the  bonds  issued  in  aid  of 
Pacific  railroads,  was  increased  $112,318,700  during  the  twelve  months  ended  November  1, 1805. 
There  were  issued  and  sold  under  the  public  notice  of  November  13, 1894,  $50,000,000  of  5 per 
cent,  bonds,  dated  February  1, 1804,  redeemable  in  coin  at  the  pleasure  of  the  Government 
after  ten  years  from  that  date.  There  were  also  issued  and  delivered  to  the  partis  to  a con- 
tract executed  February  8, 1805,  in  payment  for  3,500,000  ounces  of  gold  coin,  4 per  cent,  bonds 
of  the  United  States  dated  February  1, 1895,  and  redeemable  in  coin  at  the  pleasure  of  the 
United  States  after  thirty  years  from  that  date,  amounting  to  $02,315,400.  The  4 per  cent, 
loan  of  1907  was  increased  in  the  sum  of  $8,300,  issued  in  settlement  of  interest  on  refunding 
certificates  of  the  Act  of  February  28, 1879. 

During  the  same  period  $2,382,000  of  the  6 per  cent,  bonds  issued  in  aid  of  Pacific  railroads, 
known  as  currency  sixes,  have  matured  and  ceased  to  bear  interest.  Of  this  amount,  $2,360,000 
have  been  presented  for  payment  and  redeemed. 

Condition  of  the  Treasury  and  the  Currency. 

At  the  beginning  of  the  last  fiscal  year,  July  1, 1894,  the  cash  balance  in  the  Treasury, 
excluding  all  current  liabilities,  but  including  a gold  reserve  of  $84,873,024,  was  $117,584,438,  and 
at  the  close  of  the  year,  June  30, 1895,  the  cash  balance,  excluding  all  current  liabilities,  but 
Including  a gold  r^ierve  of  $100,000,000,  was  $195J340,153,  showing  an  increase  of  $77,657,717.  The 
excess  of  expenditures  over  receipts  during  the  year  was  $42,805,223,  as  against  a deficiency  of 
$89,803,260  during  the  fiscal  year  1894.  The  total  receipts  during  the  fiscal  year  1895  were 
$15,688,081  greater  than  the  receipts  during  the  fiscal  year  1894,  and  the  expenditures  were 
$11,329,981  less  than  during  the  year  1894.  The  revenue  derived  from  customs  during  the  fiscal 
year  1895  exceeded  the  revenue  derived  from  the  same  source  in  1894  by  the  sum  of  $20,840,086, 
but  the  receipts  under  the  internal-revenue  laws,  and  from  some  other  sources,  were  less  than 
during  the  previous  year,  so  that  the  net  increase  of  revenue  was  $15,668,055  as  above  stated. 

The  total  excess  of  expenditures  over  receipts  from  July  1,  1898,  to  December  1,  1895,  was 
$130,221,023 ; and  of  this  sum  $22,462,290  was  paid  out  of  the  balance  on  hand  at  this  date  in 
excess  of  $100,000,000,  and  the  remainder  has  been  supplied  by  the  use  of  United  States  notes 
and  Treasury  notes  presented  for  redemption,  and  thus  received  into  the  Treasury  in  exchange 
for  gold  coin.  The  Act  of  May  31,  1878,  provided  that  when  any  United  States  note  may  be 
redeemed  or  be  received  into  the  Treasury  under  any  law,  from  any  source  whatever,  and 
shall  belong  to  the  United  States,  they  shall  not  be  retired,  canceled  or  destroyed,  but  they 
shall  be  reissued  and  paid  out  again  and  kept  in  circulation,'*  and  the  Act  of  July  14, 1890,  pro- 
vided that  the  Treasury  notes,  when  redeemed,  may  be  reissued,  but  that  “ no  greater  or  less 
amount  of  such  notes  shall  be  outstanding  at  any  time  than  the  cost  of  the  silver  bullion  and 
the  standard  silver  dollars  coined  therefrom  then  held  in  the  Treasury  purchased  by  such 
notes.” 

It  is  clear  that  when  any  of  these  notes  have  been  redeemed  they  do  not  constitute  a part 
of  the  reserve  fund,  but  become  a part  of  the  general  cash  assets  of  the  Treasury,  to  be  used 
in  the  same  manner  as  other  money  belonging  to  the  Government.  Whenever  they  could,  by 
exchanges,  be  used  to  procure  gold  for  the  replenishment  of  the  reserve,  they  have  been  so 
applied,  but,  when  this  could  not  be  done,  they  have  been  treated  as  available  funds  in  the 
Treasury  and  reissued  in  payment  of  public  expenses.  None  of  my  predecessors  in  office 
have  ever  made  any  distinction  between  the  notes  received  in  payment  of  the  ordinary  reve- 
nue and  notes  presented  by  the  holders  and  redeemed  in  coin,  but  such  notes  have  been  used 
indiscriminately  as  the  exigencies  of  the  public  service  required. 

Secretary  Sherman  discussed  this  question  in  his  annual  report  for  1877,  before  the  passage 
of  the  Act  of  May  31,  1878,  and,  among  other  things,  he  said : ” A note  redeemed  with  coin  is 
in  the  Treasury  and  subject  to  the  same  law  as  if  received  for  taxes,  or  as  a bank  note 
redeemed  by  the  corporation  issuing  it.  The  authority  to  reissue  it  does  not  depend  upon 
the  mode  in  which  it  is  returned  to  the  Treasury.”  He  was  discussing  the  question  whether 
the  notes  which  might  be  redeemed  after  January,  1, 1879,  under  the  Resumption  Act,  could 
be  lawfully  reissued,  and  he  held  that  they  could ; but  bo  stated  that  this  construction  of  the 
law  was  controverted,  and  insisted  that  the  question  should  be  settled  by  a distinct  provision 
of  law.  The  result  was  that  Congress  passed  the  Act  of  May  31, 1878,  making  it  mandatory 
upon  the  Secretary  of  the  Treasury  to  reissue  the  notes.  Since  the  passage  of  that  Act,  the 
right  and  duty  of  the  Secretary  of  the  Treasury  to  reissue  the  old  legal-tender  notes,  no  mat- 
ter how  received  Into  the  Treasury,  provided  they  belong  to  the  United  States,  has  never  been 
questioned  in  any  quarter,  and,  as  to  the  Treasury  notes  issued  under  the  silver-purchasing 
Act,  they  must  be  reissued  when  redeemed  in  gold,  or,  if  cancelled,  standard  silver  dollars 
must  be  issued  in  their  place ; for  if  this  were  not  done,  there  would  be  a smaller  amount  of 
such  notes  outstanding  than  the  cost  of  the  silver  bullion  and  the  standard  silver  dollars 
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•coined  therefrom  and  held  in  the  Treasury,  and  this  condition  is  expressly  prohibited  by  the 
statute  under  which  the  notes  were  issued.  Whether  these  notes  are  reissued,  or  destroyed 
and  standard  silver  dollars  substituted  for  them,  the  practical  result  is  the  same,  for  in  both 
cases  the  Secretary  would  be  using:  notes  redeemed  in  gold  for  the  payment  of  the  ordinary 
•expenses  of  the  Government ; in  one  case,  by  paying  out  the  notes  themselves,  and  In  the 
other  by  drawing  silver  from  a reserve  fund  on  account  of  their  cancellation,  and  then  paying 
out  the  silver. 


Not  More  Revenue,  but  More  Bonds  Needed. 

The  cash  balance  in  the  Treasury  on  December  1, 1805,  was  $177,406,380,  being  $08,071^420  in 
•excess  of  the  actual  gold  reserve  on  that  day,  and  $77,406,386  in  excess  of  any  sum  that  it 
would  be  necessary  to  use  for  replenishing  that  fund  in  case  the  Secretary  should  at  any  time 
be  able  to  exchange  currency  for  gold.  There  is,  therefore,  no  reason  to  doubt  the  ability  of 
the  Government  to  discharge  ail  its  current  obligations  during  the  present  fiscal  year,  and 
have  a large  cash  balance  at  its  close,  without  imposing  additional  taxation  in  any  form  upon 
the  people ; but  I adhere  to  the  opinion,  heretofore  expressed,  that  the  Secretary  of  the 
Treasury  ought  always  to  have  authority  to  issue  and  sell,  or  use  in  the  payment  of  expenses, 
short-time  bonds,  bearing  a low  rate  of  interest,  to  supply  casual  deficiences  in  the  revenue. 
Although  former  recommendations  upon  this  subject  can  not  be  strengthened  by  repetition, 
the  subject  is  of  such  importance  that  I consider  it  my  duty  to  present  it  again  to  the  atten- 
tion of  Congress  and  to  express  the  hope  that  it  will  receive  favorable  consideration.  Whiie 
the  situation  does  not  require  any  legislation  for  raising  additional  revenue  by  taxation  at 
this  time,  it  is  such  as  to  require  the  strictest  economy  in  appropriations  and  public  expendi- 
tures. ♦ ♦ ♦ 

With  a complete  return  to  the  normal  business  conditions  of  the  country,  and  a proper 
legislative  and  executive  supervision  over  expenditures,  the  revenue  laws  now  in  force  will, 
in  my  opinion,  yield  ample  means  for  the  support  of  the  public  service  upon  the  basis  now 
established ; and  upon  the  assumption,  which  seems  to  be  Justified,  that  the  progress  now 
being  made  toward  the  restoration  of  our  usual  state  of  prosperity  will  continue  without 
serious  interruption,  it  is  estimated  that  there  will  be  a surplus  of  nearly  $7,000,000  during  the 
fiscal  year  1897.  During  the  fiscal  years  1804  and  1995  the  ordinary  expenditures  of  the  Gov- 
ernment have  been  decreased  $27,^,656  as  compared  with  the  fiscal  year  1803,  and  It  is  believed 
that,  with  the  co-operation  of  Congress,  further  reductions  can  be  made  in  the  future  with- 
out impairing  the  efficiency  of  the  public  service. 

Between  February  1, 18^  and  March  16,  1895,  three  issues  of  bonds  were  made,  amounting 
in  the  aggregate  to  $162,315,400.  The  conditions  existing  at  the  dates  of  the  first  two  of  these 
issues,  and  the  results  of  their  negotiation,  were  fully  detailed  in  my  last  annual  report  and 
need  not  be  further  noticed  at  this  time.  • • ♦ 

The  large  withdrawals  [of  gold]  in  December,  1894,  and  in  January  and  the  early  part  of 
February,  1895,  were  due  almost  entirely  to  a feeling  of  apprehension  in  the  public  mind, 
which  increased  in  intensity  from  day  to  day  until  it  nearly  reached  the  proportions  of  a 
panic,  and  it  was  evident  to  all  who  were  familiar  with  the  situation  that,  unless  effectual 
steps  were  promptly  taken  to  check  the  growing  distrust,  the  Government  would  be  com- 
pelled within  a few  days  to  suspend  gold  payments  and  drop  to  a depreciated  silver  and  paper 
standard.  More  than  $43,000,000  of  the  amount  withdrawn  during  the  brief  period  last  men- 
tioned was  not  demanded  for  export,  but  was  taken  out  by  people  who  had  become  alarmed 
on  account  of  the  critical  condition  of  the  Treasury  in  its  relations  to  the  currency  of  the 
country.  ♦ ♦ ♦ 


WiiY  Prosperity  Is  Delayed. 

Our  further  progress  toward  a complete  restoration  of  confidence  and  prosperity  is  seri- 
ously Impeded,  ^ the  defects  in  oqr  and  the  doubt  and  uncertainty  still  pre- 

vailing in  the  public  mind,  especially  abroad,  concerning  the  future  monetary  policy  of  the 
Government.  Until  these  defects  in  our  laws  are  remedied  and  these  doubts  are  removed, 
there  can  be  no  satisfactory  assurance  of  immunity  from  periodical  disturbances  grrowing 
out  of  the  obligations  which  the  Government  has  been  compelled  to  assume  in  relation  to  the 
currency.  Our  past  experience  with  the  United  States  notes  and  the  Treasury  notes  has 
clearly  shown  that  the  policy  of  attempting  to  retain  these  obligations  of  the  Government 
permanently  os  a part  of  our  circulating  medium,  and  to  redeem  them  in  coin  on  presenta- 
tion and  reissue  them  after  redemption,  must  be  adandoned,  or  that  such  means  must  be  at 
once  provided  as  will  have  a tendency  to  facilitate  the  efforts  of  the  Secretary  to  accumulate 
and  maintain  a coin  reserve  sufficient  in  amount  to  keep  the  public  constantly  assured  of  the 
stability  of  our  entire  volume  of  currency  and  of  our  ability  at  all  times  to  preserve  equality 
in  the  exchangeable  value  of  its  various  parts.  The  latter  alternative,  which,  in  my  opinion, 
if  adopted,  would  not  afford  the  relief  demanded  by  the  existing  situation,  necessarily  in- 
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volves  such  large  increases  of  the  interest-bearing  public  debt  from  time  to  time,  and  wouldl 
impose  permanently  upon  the  Government  such  onerous  and  inappropriate  duties  in  relation* 
to  the  paper  currency  of  the  country,  that  it  ought  not  to  be  favorably  entertained,  except 
as  a last  resort  in  the  struggle  for  the  maintenance  of  the  public  faith  and  the  preservatiom 
of  the  inviolability  of  private  contracts. 

The  issue  of  bonds  to  procure  coin  for  the  reserve,  which  is  the  only  effectual  method  now 
available  under  the  law,  will,  unless  the  conditions  which  have  already  been  dev’eloped  by  the* 
present  policy  are  radically  changed,  ultimately  result  in  the  creation  of  a public  debt  much 
larger  than  would  be  required  to  retire  and  cancel  all  the  notes;  and  the  annual  interest 
charge  will  be  much  greater  than  it  would  be  necessary  to  incur  on  a new  class  of  bonds 
adapted  to  the  present  circumstances  of  the  Government  and  the  well-known  preferences  of 
investors.  If,  however,  an  attempt  is  to  be  made  to  keep  the  United  States  notes  and  Treas- 
ury notes  permanently  in  circulation  by  reissues  after  redemption,  and  the  Government  is  to* 
be  permanently  charged  with  the  duty  of  sustaining  the  value  of  all  our  currency,  paper  and 
coin  alike,  the  conclusion  cannot  be  avoided  that  the  policy  of  issuing  bonds  for  the  accom- 
plishment of  these  purposes  must  also  become  permanent,  and  such  additional  powers  must 
be  conferred  upon  the  Secretary  as  will  enable  him  to  execute  the  laws  relating  to  these  sub- 
jects with  the  least  possible  disturbance  of  the  business  affairs  of  the  people,  and  the  least 
possible  charge  upon  the  Treasury.  I am  thoroughly  convinced  that  this  policy  ought  not  to 
be  continued,  but  that  the  United  States  notes  and  Treasury  notes  should  be  retired  from 
circulation  at  the  earliest  practicable  day,  and  that  the  Government  should  be  whoUy  relieved 
from  the  responsibility  of  providing  a credit  currency  for  the  people. 


Cost  of  Keeping  Legal  Tenders  in  Circulation. 


It  would  be  difficult,  if  not  impossible,  to  devise  a more  Inconvenient,  expensive,  or 
dangerous  systom  than  the  one  now  in  operation  under  ^the  laws  providing  for  the  issue, 
redemption,  and  reissue  of  legal-tender  notes  by  the  Government.  Although  bonds  to  the* 
amount  of  more  than  $257,000,000  have  been  sold  to  provide  for  the  redemption  of  these  notes,, 
upon  which  the  interest  already  paid  exceeds  $75,000,000,  and  more  than  $^,000,000  have  been 
actually  redeemed  in  gold,  all  the  notes,  except  about  $17,000,000  of  the  Treasury  notes 
exchanged  for  standard  silver  dollars  and  canceled,  are  still  outstanding  and  still  threatening 
the  credit  of  the  Government  and  severely  taxing  the  resources  of  the  people.  Originally 
issued  as  a temporary  expedient  to  meet  a pressing  emergency  in  a time  war  and  even  then 
^ .denounced  by  many  of  the  ablest  flinders  and  statesmen  in  the  country  as  a dangerous  and 
flc*TffiCnfUffTrUTTbnal  departure  from  sound  economic  principles,  the  people  had  a nght  to  expect 
that  these  obligations  would  be  extinguished  as  soon  as  possible  after  the  restoration  of  peace 
and  the  re-establishment  of  t^^uai  and  proper  relations  between  the  Government  and  the* 
business  affairs  of  Its  citizens.}9^  compliance  with  the  assurances  given  when  they  were  first 
authorized,  and  in  obedience  to  the  demands  of  all  our  substantial  business  interests.  Congress,, 
within  less  than  a year  after  the  cessation  of  hostilities,  passed  an  Act  authorizing  the  Secre- 
tary of  the  Treasury  to  sell  bonds  and  use  the  proceeds  in  retiring  the  United  States  notes% 
but  providing  that  not  more  than  $10,000,000  should  be  retired  and  canceled  during  the  first 
six  months  after  the  passage  of  the  Act,  and  thereafter  not  more  than  $4,000,000  in  any  one 
month.  Under  this  Act,  which  was  approved  April  12, 1866,  notes  amounting  to  $50,164,818^ 
were  retired  and  canceled,  but  in  January,  1888,  another  Act  was  passed  by  Congress,  which 
became  a law  without  the  approval  of  the  President,  suspending  the  authority  conferred 
upon  the  Secretary,  and  the  retirement  and  cancellation  ceased.  Afterwards,  the  well-known; 
-jgpp\imptinn  Art  nf  JajiiiArv  14^  1^5^  was  passed,  which  provided  that  all  United  States  notes  in 
excess  of  $300,000,000  should  be  retired  and  canceled,  with  certain  limitations  as  to  the  method 
of  retirement,  and  that,  after  January  1, 1879,  the  Secretary  of  the  Treasurj’  should  redeem  in 
coin  all  such  notes  as  might  be  “then  outstanding,^  on  their  presentation  for  redemption  in 
sums  of  not  less  than  fifty  dollars.  Under  this  Act  notes  to  the  amount  of  $35,318,984  were* 
retired  and  canceled,  when  the  process  was  again  arrested  by  the  Act  of  May  31,  1878,  hereto- 
fore quoted.  It  is  thus  seen  that  two  ineffectual  efforts  h§ye  been  made  since  the  close  of  the 
war  to  eliminate  this  legal- tender*picper  from  our  currency,  and,  without  now  attempting  to 
discuss  the  causes  of  their  failure,  it  is  pertinent  to  suggest  that  the  injurious  effects  of  its 
continued  circulation  had  not  then  been  felt  as  they  have  been  since,  and  could  not  then  be 
certainly  foreseen.  It  was  not  then  lawfully  redeemable  in  coin,  but  was  a mere  promise  to 
pay  at  some  indefinite  time  in  the  future,  and,  consequently,  had  not  been,  and  could  not  then 
be,  used  to  force  gold  out  of  the  Treasury,  and  thus  compel  repeated  issues  of  bonds  to 
maintain  a reserve ; but  it  had  then,  as  it  has  now,  all  the  vices  that  belong  Inherently  to 
legal-tender  paper,  whether  issued  by  the  Government  or  by  individuals  or  corporations,  and 
it  also  had  then,  ^ it  still  has,  the  additional  vice  of  having  been  in  its  origin  a forced  loan 
without  interest^ 
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Commerce  Itself  Should  PROvroE  Currency. 


There  has  never  been  a time  since  the  close  of  the  war  when  the  erradual  retirement  and 
cancellation  of  the  United  States  notes  would  not  have  been  beneficial  to  the  country,  nor 
has  there  ever  been  a time  when  the  Issue  of  additional  notes  of  the  same  character  would 
not  have  been  injurious  to  the  country.  The  amount  of  money  in  circulation  will  always  be 
determined,  if  the  laws  of  trade  and  finance  are  left  to  their  natural  operation,  by  the  degrree 
of  necessity  for  its  use,  or,  in  other  words,  by  the  demand  for  it  in  effecting:  exchangres  of 
commodities  and  as  a basis  of  credit ; and  if  bad  money  is  suppressed,  good  money  to  the  ex- 
tent required  will  Invariably  take  its  place.  Money  will  go  where  it  can  be  most  profitably 
employed,  and  it  will  retire  whenever  the  opportunity  for  profitable  use  no  longer  exists.  If 
our  legral- tender  notes  were  retired  there  is  abundant  reason  to  believe  that  a very  large 
amount  of  gold  which  has  been  excluded  from  the  country  by  the  excessive  use  of  silver  and 
paper  in  our  circulation,  would  promptly  return  to  take  its  place  in  our  currency  and  con- 
stitute a permanent  part  of  our  medium  of  exchange.  A country  having  such  extensive 
trade  relations  with  other  nations  as  we  now  enjoy  cannot  be  deprived  of  its  proper  share  of 
the  world's  stock  of  money,  and  if  it  adopts  and  adheres  to  a sound  and  stable  currency 
system  at  home  it  will  get  the  best  money  the  world  has,  because  no  other  kind  is  ev6r  used 
in  international  transactions.  As  long  as  the  Government  leaves  our  people  reasonably  free 
to  trade  abroad,  and  does  not  make  any  kind  of  paper  legal  tender  in  the  payment  of  debts, 
it  cannot  materially  or  injuriously  contract  the  currency  by  the  withdrawal  of  its  own  notes.. 
The  retirement  and  cancellation  of  the  legal-tender  notes  would  not  necessarily  produce  any 
contraction  of  the  circulation ; and  if  such  a result  should  follow  and  continue  for  any  con- 
siderable period,  it  would  be  a demonstration  of  the  fact  that  the  volume  of  currency  pre- 
viously existing  was  not  needed  in  the  business  of  the  people,  for  whenever  the  volume  is 
reduced  below  the  actual  requirements  of  trade,  the  deficiency  will  be  supplied  either  from 
abroad  in  exchangre  for  our  products  and  securities,  or  by  the  banks  at  home,  or  by  both. 

The  policy  of  maintaining  a legal-tender  paper  currency  and  attempting  arbitrarily  to 
increase  the  volume  of  circulation  by  continuing  the  purchase  and  coinage  of  legal-tender 
silver  after  it  had  been  demonstrated  that  it  could  not  be  raised  to  a parity  with  gold  at  the 
established  ratio,  could  not  fail  ultimately  to  disarrange  our  currency  and  greatly  impair  its 
value  in  the  estimation  of  the  world,  without  conferring  any  compensatory  advantage  upon 
any  part  of  our  people.  On  July  1, 1878,  our  total  circulation,  outside  of  the  Treasury,  was 
9729,132,634,  while  on  December  1,  1895,  it  was  81,594,196,479,  being  an  increase  of  more  than  118 
per  cent.,  although  the  population  of  the  country  had  increased  only  about  27  per  cent ; and 
at  the  same  time  the  use  of  credit  instruments  in  place  of  cash  has  been  very  greatly  In- 
creased in  all  large  financial  transactions.  Since  the  date  first  mentioned  full  legal-tender 
silver  has  been  coined  to  the  amount  of  1423,289,309,  of  which  however  the  sum  of  815,018,608  is 
still  held  in  the  Treasury  under  the  Act  of  July  14, 1890,  and  8165,981,002’  in  legal-tender  paper 
have  been  arbitrarily  added  to  the  currency  by  the  issue  of  notes  for  the  purchase  of  silver 
bullion,  thus  making  the  obligation  of  the  Government  to  redeem  all  its  notes  in  coin  and 
maintain  the  parity  of  the  two  metals  so  burdensome  that  for  several  years  a constantly  in- 
creasing doubt  of  its  ability  to  accomplish  the  task  has  seriously  disturbed  the  public  mind 
and  injuriously  affected  our  industries  and  trade  at  home  and  our  credit  abroad. 


it 


What  Impaired  Confidence  in  the  Currency, 

Whatever  other  minor  causes  may  have  incidentally  contributed  to  the  result,  it  must 
now  be  evident  to  all  that  the  large  withdrawals  of  gold  from  the  Treasury  during  the  last^?^, 
three  years,  and  the  complete  cessation  of  gold  payments  to  the  Government  on  account  of  ^ 
customs  and  other  taxes,  are  attributable,  mainly,  to  a want  of  confidence  in  the  stability 
and  safety  of  our  currency.  This  loss  of  confidence  was  the  result  of  an  unwise  attempt  to 
force  into  the  circulation  a constimtly  increasing  amount  of  legal-tender  paper,  and,  at  the 
same  time,  forcibly  to  retain  as  part  of  our  currency  about  four  hundred  million  legal-tender 
silver  dollars,  worth  intrinsically  much  less  than  the  gold  dollar,  which  constituted  the  legal  ^ 
standard  of  value ; and  the  doubt  and  distrust  were  greatly  Intensified  by  the  fear,  especially  ) ' 
among  those  with  whom  our  people  trade  abroad,  that  the  character  of  our  currency  mighh  ' ^ 
be  further  impaired  by  the  free  and  unlimited  coinage  of  silver.^  It  is  not  probable  that  either 
of  these  legislative  experiments  could  have  failed  to  produce  more  or  less  disturbance  in  the 
end,  but  both  together  precipitated  a financial  crisis  and  business  depression,  the  effects  of 
which  must  continue  to  be  felt  by  our  people  for  a long  time  to  come.  From  January  1, 1879, 
tiie  date  of  the  resumption  of  specie  payments,  to  July  14^  1890,  a period  of  eleven  and  a half 
years,  the  total  withdrawals  of  gold  from  the  Treasury,  by  the  presentation  of  United  States 
notes  for  redemption,  amounted  to  less  than  $28,250,000,  but  from  the  date  of  the  passage  of 
the  Act  providing  for  the  purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  to  pay 
for  it,  until  December  1, 1895,  a period  of  five  years  and  four  and  a half  months,  the  with- 
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drawals  of  gold,  hy  the  presentation  of  the  two  classes  of  notes  for  redemption,  have 
amounted  to  more  than  $375,000,000.  Within  two  years  after  the  passage  of  that  Act,  the 
withdrawals  became  very  large,  and,  during  the  last  seven  months  of  the  calendar  year  1802 
they  amounted  to  $83,420,727,  or  more  than  $5,000,000  in  excess  of  the  amount  withdrawn  dur- 
ing a period  of  eleven  and  a half  years  prior  to  the  enactment  of  that  law ; and  during  the 
nine  months  next  preceding  March  1,  1808,  the  withdrawals  amounted  to  $58,746,008,  or  more 
than  twice  as  much  as  was  taken  out  during  the  whole  period  prior  to  July  14, 1800.  These 
heavy  withdrawals  of  gold  were  accompanied  by  a falling  off  in  the  revenue,  and  during  the 
four  months  next  preceding  March  1, 1803,  the  expenditures  exceeded  the  receipts  by  $4,004,- 
021.88,  but  during  the  four  months  next  succeeding  March  1, 1803,  the  reoeipts  slightly  ex- 
ceeded the  expenditures,  and  the  surplus  for  the  whole  fiscal  year  1803  was  ^341,674.29.  At 
the  close  of  that  year,  however,  the  receipts  again  began  to  fall  below  the  expenditures,  and 
there  has  been  a deficiency  every  month  since  that  date,  except  in  Jvme  and  September,  1805. 

SuPENSiON  OF  Gold  Payments  by  the  Banks. 

For  many  years  after  resumption,  much  the  larger  part  of  gold  demanded  for  export  was 
furnished  by  the  banks  and  other  financial  institutions,  and  this  continued  to  be  the  case 
until  July  1, 1802,  but  sipce  that  date  the  withdrawals  from  the  Treasury  have  considerably 
exceeded  the  amount  exDortod.  The  banks  and  other  institutions,  having  thus  reduced  their 
gold  as  much  as  a proper  regard  for  the  preservation  of  their  own  credit  would  permit,  ceased 
to  supply  the  export  demand,  thus  throwing  the  entire  burden  on  the  Treasury,  and  our  own 
people  have  withdrawn  large  sums  for  hoarding  or  for  the  settlement  of  gold  contracts  at 
home.  The  withdrawals  from  the  Treasury  between  July  1, 1879,  and  July  1,  1802,  amounted 
to  $48,310,806,  while  the  gross  exports  during  the  same  time  amounted  to  $380,354,757,  showing 
that  $346,043,801  was  supplied  from  sources  outside  of  the  Treasury ; but  the  withdrawals  from 
July  1,  1802,  to  December  1, 1895,  have  amounted  to  $360,286,512  and  the  gross  exports  have 
amounted  to  $305,617,419,  from  which  it  appears  that  the  Government  has  furnished  a sum 
equal  to  the  whole  export  and  $54,649,098  in  addition.  While  the  Go\crnment  has  thus  been 
compelled,  during  the  last  three  and  a half  years,  not  only  to  furnish  gold  from  the  Treasury 
for  export  to  other  countries,  but  also  a large  amount  for  the  use  of  our  people  at  home,  its 
receipts  of  gold  on  account  of  customs  and  other  taxes  have  been  constantly  diminishing 
since  July,  1890,  and  have  now  entirely  ceased.  Prior  to  the  passage  of  the  silver-purchasing 
Act,  nearly  the  whole  amount  received  from  customs  at  the  port  of  New  York  consisted  of 
gold  certificates,  and  from  this  source  the  Government  was  enabled  to  procure  a supply  of 
gold  coin  sufficient  to  meet  all  demands  upon  it  and  maintain  its  reserve  intact.  During  the 
month  of  July,  1890,  gold  certificates  constituted  more  than  95  per  cent,  of  the  receipts  at  the 
port  mentioned,  and  the  free  gold  in  the  Treasury  amounted  to  $184,092,074,  but  the  first 
Treasury  notes  were  issued  and  put  into  circulation  in  August  of  that  year,  and,  in  Septem- 
ber, the  receipts  in  gold  certificates  fell  to  85^  per  cent.,  and  the  free  gold  was  reduced  to 
$147,981,732.  Payments  in  certificates  continued  to  decrease  until  they  amounted,  in  July, 
1802,  to  less  than  14  per  cent.,  and  in  May,  1893,  they  ceased  altogether;  and  the  free  gold  in 
the  Treasury  also  continued  to  diminish,  though  not  without  some  fluctuations,  until  April, 
when,  for  the  first  time,  it  fell  below  $100,000,000. 

/X  It  thus  appears  that  within  a little  less  than  two  years  after  the  pa«age  of  the  silver-pur- 
chasing Act  our  whole  currency  and  revenue  systems  had  been  thrown  into  a most  perplex- 
ing and  dangerous  state  of  disorder  and  confusion,  and  we  had  reached  a point  where  the 
public  revenues  were  beginning  to  fall  below  the  expenditures,  where  the  withdrawals  of 
gold  from  the  Treasury  were  beginning  to  exceed  the  demands  for  export,  and  where  gold 
payments  to  the  Government  hud  substantially  ceased.  In  view  of  these  facts  there  can  be 
no  great  difficulty  in  determining  the  principal  cause  of  our  troubles.  During  the  three 
fiscal  years  1881, 1892  and  1898,  beginning  J uly  1, 1890,  and  ending  June  30,  1893,  the  receipts  of 
the  Government  exceeded  its  expenditures  more  than  $39,000,000,  and  yet  the  withdrawals  of 
gold  by  the  holders  of  United  States  notes  and  Treasury  notes  amounted  to  $117,212,258,  and 
the  reserve  was  reduced  below  the  sum  of  $100,000,000.  In  each  of  these  years  there  was  a 
surplus  revenue,  but  confidence  in  the  ability  of  the  Government  to  maintain  gold  payments 
under  a policy  of  constantly  increasing  the  legal-tender  paper  circulation  had  been  seriously 
impaired.  ♦ ♦ ♦ 


Parity  Must  Be  Maintained. 

The  United  States  notes,  and  the  Treasury-  notes  issued  in  payment  for  silver  bullion, 
together  amounting  at  the  beginning  to  $502,612,018,  have  been  used,  and  are  still  being  used, 
to  withdraw  gold  from  the  Government  whenever  our  own  people  or  the  governments  or 
peoples  of  other  countries  see  proper  to  demand  it  for  any  purpose,  and,  under  the  laws  now 
existing,  the  Secretary  of  the  Treasruy  has  no  means  of  complying  with  these  demands  except 


Digitized  by  U.ooQle 


ANNUAL  REPORT  OF  THE  SECRETARY  OF  THE  TREASURY.  77 


by  the  beue  and  sale  of  interest-bearing  bonds  under  the  Act  of  January  li,  1875,  or  by  the 
purchase  of  KOld  coin  with  bonds  or  notes  of  the  United  States  under  section  3700  of  the 
Berised  Statutes.  Against  these  demands  the  Treasury  has  no  ayailable  means  of  defense 
except  at  the  sacriflce  of  the  public  credit  and  the  immediate  depreciation  of  the  entire  volume 
of  our  currency refusal  to  pay  gold  on  either  class  of  our  notes,  when  demanded  by  the 
holders,  would  irS^I  ly  destroy  the  parity  of  the  two  metals,  reduce  the  currency  to  a silver 
basis,  unsettle  all  values,  impair  the  obligations  of  all  existing  contracts,  and  precipitate  a 
financial,  industrial,  and  commercial  revolution  more  disastrous  in  its  consequences  to  the 
labor  and  business  interests  of  the  country  than  any  panic  or  depression  that  has  yet  occurred 
in  our  history.  The  magnitude  of  the  interests  involved  and  the  permanent  character  of  the 
injury  that  would  be  inflicted  by  such  an  experiment  forbids  its  favorable  consideration,  even 
for  a moment,  in  the  present  condition  of  our  affairs.  This  condition  is  unlike  that  existing 
in  any  other  country,  or  that  ever  before  existed  in  this  country,  and,  as  already  shown,  is  the 
result  of  a long  continued  policy  at  variance  not  only  with  the  teachings  of  experience  but 
with  the  financial  law  of  the  world.  Remedies  which  might  have  been  more  or  less  effective 
under  other  circumstances  can  not  be  in  the  least  degree  effective  now,  and  it  would  be  futile 
and  dangerous  at  this  time  to  attempt  a correction  of  our  financial  disorders  otherwise  than 
by  a total  removal  of  their  causes.  Long  adherence  to  a false  system  has  to  a great  extent 
underminded  our  national  credit,  so  far  as  it  is  related  to  the  maintenance  of  a sound  cur- 
rency, and  it  must  be  reconstructed,  not  merely  propped  up  by  frail  and  temporary  supports. 
It  required  many  years  to  produce  this  result,  but  after  it  has  been  produced  It  would  be  idle 
to  expect  a return  to  a sound  condition  with  all  the  cau^  of  our  financial  distress  still  in 
existence  and  in  more  active  operation  than  ever  before.  X/ 


Surplus  Would  Not  Allay  Apprehension. 

The  opinion  seems  to  prevail  to  some  extent  that  the  mere  possession  of  a surplus  in  the 
Treasury  would  prevent  withdrawals  of  gold,  and  thus  render  the  issue  of  bonds  for  the  pro- 
tection of  the  reserve  unnecessary,  but  this  view  of  the  subject  is  founded,  in  my  Judgment, 
upon  an  entire  misconception  of  the  causes  that  have  produced  the  withdrawals.  What  those 
causes  were,  I have  already  undertaken  to  show,  and,  unless  I am  wholly  mistaken,  they  have 
very  little,  if  any,  relation  to  the  amount  of  money  held  by  the  Government,  or  to  the  amount  ^ 

of  money  the  Government  has  the  ability  to  raise  by  taxation  or  otherwise,  but  they  relate 
primarily  and  almost  exclusively  to  the  character  of  money  that  it  might  be  able  to  supply 
and  keep  in  circulation.  In  other  words,  it  was  apprehension  as  to  the  kind  of  money  to  be 
used,  and  not  as  to  the  amount  of  money  on  hand,  that  brought  our  securities  back  from 
abroad  for  sale,  caused  foreign  investors  to  withdraw  their  capital,  and  foreign  creditors  to 
collect  their  debts,  and  compelled  our  own  people  to  suspend  or  contract  their  business  oper- 
ations, and  thus  diminish  the  incomes  of  employers  and  greatly  reduce,  or  entirely  stop,  the 
wages  of  labor. 

Large  withdrawals  have  been  made  during  the  last  three  years  simply  because  gold  was 
wanted,  and  the  desire  to  secure  gold  was  due  to  a growing  distrust  of  the  other  kinds  of  cur- 
rency in  circulation,  and  not  at  all  to  any  apprehension  that  the  Government  would  not  be 
able  to  discharge  all  its  obligations  in  some  kind  of  paper  or  coin.  When  the  receipts  for  cus^  I ( ^ 
toms  consisted  very  largely  of  gold,  as  was  the  case  prior  to  July  1, 1882,  before  the  results  of  ’ 
our  defective  currency  system  had  been  fully  developed,  a surplus  revenue  enabled  the  ^ 
Treasury  to  pay  out  gold  without  disturbing  the  reserve ; and,  besides,  there  was  at  that  time  r 
no  great  demand  for  gold  by  the  presentation  of  notes  for  redemption,  and  there  would,  ^ 
therefore,  have  been  no  difficulty  in  maintaining  the  reserve,  even  if  there  had  been  no  sur- 
plus in  the  Treasury ; but  the  conditions  have  entirely  changed,  and  an  entirely  different 
policy  is  demanded  to  meet  the  situation  now  existing.  With  or  without  a surplus  revenue, 
the  Government  can  now  procure  gold  only  by  negotiating  loans  or  by  making  purchases 
under  the  statute,  and  this  state  of  affairs,  which  is  the  natural  result  of  causes  still  opera- 
tive, is  almost  certain  to  continue  until  the  causes  themselves  are  removed. 

It  may  be  that  asurplus  in  the  Treasury  would  have  a tendency  with  some  of  our  own  peo- 
ple to  strengthen  confidence  in  the  general  situation,  but  it  would  afford  the  Government  no 
additional  means  of  procuring  gold,  Jior  would  dt  hav&itny  beneficial  effect  upon  our  oiiedit 
in  other  countries,  because  the  attention  of  their  people  is  dirented  solely  to  character  ^ - 

our  currency  system,  and  whether  we  have  much  or  little  money  in  the  vaults  of  the  Treasury 
is  a matter  of  no  possible  concern  to  them.  Reluctant  as  we  may  be  to  recognize  the  fact, 
our  own  persistence  in  an  unwise  policy  has  at  last  forced  us  into  a situation  which  enables 
the  holders  of  our  securities,  and  other  creditors  abroad,  to  demand  and  take  our  gold  when- 
ever they  choose,  and  the  unsatisfactory  state  of  our  currency  makes  their  demands  more 
numerous  and  much  larger  in  amount  than  they  wouid  otherwise  be.  There  is  but  one  safe 
and  effectual  way  to  protect  our  Treasury  against  these  demands,  and  that  is  to  retire  and 
cancel  the  notes  which  constitute  the  only  means  through  which  the  withdrawals  can  be 
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made.  Many  partial  and  temporary  remedies  may  be  sugr^rested  and  urged,  with  more  or  less 
plausibility,  but  this  is  the  only  one  that  will  certainly  remove  the  real  cause  of  our  troubles 
and  give  assurance  of  permanent  protection  against  their  recurrence  in  the  future. 

Authority  Asked  for  More  Bonds. 

This  can  be  most  successfully  and  economically  accomplished  by  authorizing  the  Secretary 
of  the  Treasury  to  issue  from  time  to  time  bonds  payable  in  gold,  bearing  interest  at  a rate 
not  exceeding  three  per  centum  per  annum  and  having  a long  time  to  run,  and  to  exchange 
the  bonds  for  United  States  notes  and  Treasury  notes  upon  such  terms  as  may  be  most  advan- 
tageous to  the  Government,  or  to^ll  thcm'aBroaH  fb#  gdW  whenever,  in  his  judgment,  it  is 
advisable  to  do  so,  and  use  the  gold  thus  obtained  in  redeeming  the  outstanding  notes.  Under 
the  operation  of  such  a plan,  if  judiciously  executed,  there  could  be  no  Improper  contraction 
of  the  circulation,  because  if  it  should  at  any  time  be  found  that  other  forms  of  currency 
, were  not  being  supplied  to  the  extent  required,  exchanges  of  bonds  for  notes  would  be  sus- 

.1  \ pended,  and  gold  would  be  procured  by  selling  the  securities  abroad.  Tn  order  to  further 

C 'facilitate  the  substitution  of  otheiL  eurrenc^  for  the  retirexaeiit  of  leS^-tender  notes,  the 

^ * 'National  banks  should  be  authorized  to  issue  notes  equal  in  amount  to  the  face  value  of  bonds 

deposited  to  secure  them,  and  the  tax  on  their  circulation  should  be  reduced  to  one-fourth  of 
• V V one  per  centum  per  annum.  When  the  National  banking  system  was  established  the  bonds 
^ ^ • of  the  United  States  were  selling  below  par  in  the  market,  and  there  was,  consequently,  a 

sufficient  reason  for  limiting  the  amount  of  the  circulating  notes  authorized  to  be  issued  to 
ninety  per  centum  of  the  face  value  of  the  securities  deposited,  but  this  reason  has  long  since 
ceased  to  exist,  and  the  limitation  should  be  removed.  The  only  object  to  be  accomplished 
by  requiring  a deposit  of  bonds  is  the  certain  security  of  the  notes  issued  by  the  banks,  and 
under  existing  conditions  that  is  just  as  completely  a^ured  when  the  amount  of  the  issue 
equals  the  face  value  of  the  bonds  as  when  it  is  limited  to  a percentage. 

Tax  on  National  Bank  Notes. 

Until  1883  there  was  a tax  upon  the  capital  and  deposits  of  National  banks  as  well  as  a tax 
on  their  circulation,  and  from  all  these  sources  the  Government  has  received  the  sum  of 
$140,902,962.  From  the  tax  on  circulation  alone  the  receipts  have  amounted  to  $78,107,006, 
while  the  total  estimated  expenses  of  supervision,  including  salaries  of  officials,  have  been 
$15,636,976.  The  annual  average  cost  of  supervision  has  been  $478,848,  while  a tax  of  one-fourth 
of  one  per  cent,  on  the  average  annual  circulation  would  have  yielded  $680,294.  The  gain  to 
the  Gk)vemment  on  account  of  National  bank  notes  lost  or  destroyed,  and  which  are  conse- 
quently never  presented  for  redemption,  is  estimated  to  be  two-fifths  of  one  per  cent,  upon 
the  total  amount  issued,  and  has  according  to  this  estimate  amounted  to  the  sum  of  $2,806,718. 
From  this  statement  it  appears  that  we  can  well  afford  to  relieve  the  people  of  this  tax  which, 
although  advanced  in  the  first  instance  by  toe  banks,  must,  like  all  other  charges  upon  the 
means  of  production  or  upon  consumption,  be  paid  in  the  end  by  the  masses  who  use  the 
taxed  article.  In  this  case  the  tax  is  returned  to  the  banks  in  the  form  of  a higher  rate  of 
interest  on  loans  than  would  otherwise  be  exacted  and  is  then  shifted  from  one  to  another 
through  the  successive  stages  of  trade  and  production  until  it  falls  at  last  upon  the  consumers 
of  products. 

As  a part  of  the  plan  for  the  retirement  and  cancellation  of  the  legal-tender  notes,  the 
Treasury  should  be  relieved  from  responsibility  for  the  redemption  of  National  bank  notes, 
except  worn,  mutilated,  and  defaced  notes  and  the  notes  of  failed  banks,  and  each  associa- 
tion should  be  required  to  redeem  its  circulation  at  its  own  office  and  at  agencies  to  be  desig- 
nated by  the  Comptroller  of  the  Currency,  as  was  the  case  prior  to  the  passage  of  the  Act  of 
J unc  20, 1874 ; or  if  this  is  not  considered  expedient,  and  the  present  system  ot  current  redemp- 
tion by  the  Treasury  is  continued,  the  Secretary  should  have  the  power,  after  a futuie  date 
to  be  fixed  in  the  law,  to  require  the  banks  to  keep  their  five  per  cent,  redemption  fund  in 
gold  coin  and  to  deposit  gold  coin  for  the  withdrawal  of  bonds  whenever  circulation  is  to  be 
permanently  surrendered  or  reduced.  Without  the  adoption  of  one  or  the  other  of  these 
provisions  the  holders  of  bank  notes,  after  the  retirement  of  United  States  notes  and  Treasury 
notes,  might  demand  the  redemption  of  such  notes  in  gold  even  though  the  banks  had  not 
deposited  that  coin  in  the  five  per  cent,  redemption  fund,  and  although  the  Government 
would  be  under  no  legal  obligation  to  redeem  with  a different  kind  of  currency  from  that 
deposited  there  might  be  circumstances  under  which  its  refusal  to  do  so  would  create  finan- 
cial disturbance  by  impairing  confidence  in  the  value  of  the  not^. 

Extension  X)T  the  National  Banking  System. 

Whatever  objections  to  a National  banking  system  may  have  heretofore  existed,  or  may 
still  exist  among  our  people,  upon  economic  or  other  grounds,  the  fact  must  be  recognized 
that  it  has  been  so  long  established,  and,  notwithstanding  its  admitted  defects,  has  served 
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guch  a useful  purpose  In  furnishing  a convenient  form  of  currency  of  uniform  value  through- 
out the  country,  that  an  attempt  at  this  time  to  abolish  it,  or  materially  abridge  the  fran- 
chises of  the  institutions  organized  under  it,  would  not  only  be  unsuccessful,  but  would 
provoke  injurious  agitation  when  the  precarious  condition  of  our  fiscal  affairs  demands 
repose  and  such  a restoration  of  confidence  as  will  enable  the  people  to  avail  themselves  of 
all  the  faculties  that  can  be  afforded  for  the  transaction  of  their  business.  The  National 
banking  associations  now  in  operation  have  been  established  under  charters  granted  by  the 
Government,  and  so  long  as  they  are  obedient  to  the  laws  and  useful  to  the  community,  it 
would  be  an  act  of  bad  faith  to  deprive  them  of  the  privileges  thus  secured ; but  if,  without 
detriment  to  any  interest,  the  scope  of  their  operations  can  be  so  extended  as  to  bring  them 
closer  to  the  people  in  parts  of  the  country  remote  from  the  large  towns  and  cities,  their 
capacity  for  useful  service  in  affording  accomodations  to  our  farmers,  merchants  and  others 
engaged  in  business  wiU  be  greatly  increased,  and  we  should  not  hesitate  to  make  such  amend- 
ments to  the  laws  as  would  most  certainly  accomplish  this  purpose.  One  of  the  most  serious 
objections  heretofore  urged  against  the  system  as  it  now  exists  has  been  that,  while  it  is  well 
adapted  to  large  commercial  communities,  where  capital  is  easily  concentrated,  it  has  not 
furnished  the  necessary  banking  facUities  to  the  smaU  centers  ot  local  trade  where,  especially 
at  certain  seasons  of  the  year,  such  facilities  are  greatly  needed  to  assist  in  cultivating, 
gathering,  and  removing  our  surplus  agricultural  products.  All  our  trade  in  these  products, 
which  constitute  such  a large  and  important  part  of  our  domestic  and  foreign  commerce, 
begins  in  the  localities  where  they  are  grown,  and  it  is  there  that  the  means  for  their  first 
movement  must  be  provided.  It  must  be  evident,  therefore,  that  any  system  which  will  pro- 
mote such  a distribution  of  the  loanable  capital  of  the  country  as  will  make  it  easily  accessible, 
upon  reasonable  terms,  to  the  producers  and  purchasers  of  these  products,  must  be  highly 
beneficial  to  both,  and  I am  satisfied  that,  under  present  conditions,  the  only  successful 
attempt  that  can  be  made  to  secure  these  benefits  is  so  to  amend  the  law  as  to  permit  National 
banking  associations  to  establish  branches  for  the  transaction  of  all  kinds  of  business  now 
authorized,  except  the  issue  of  circulating  notes.  By  receiving  local  deposits  and  discounting 
local  bills  and  notes,  these  branches  would  not  only  make  the  capital  and  resources  of  the 
parent  institution  available  when  needed  in  the  localities  where  the  branches  are  established, 
but  they  would  collect  and  utilize  in  the  business  transactions  of  the  people  all  the  surplus 
accumulations  of  their  respective  communities.  These  accumulations,  although  small  in 
detail,  are  quite  large  in  the  aggregate  in  every  industrious  and  thrifty  community,  and  if 
they  could  be  actively  employed,  when  needed  in  the  circulation,  they  would  materially  aid 
in  relieving  the  stringency,  which,  notwithstanding  the  abundance  of  currency  in  the  finan- 
cial centers,  is  sometimes  severely  felt  in  particular  localities. 

Establishment  of  Branch  Banks. 

The  failure  of  the  National  banking  system  as  it  now  exists  to  meet  these  local  require- 
ments is  unavoidable  under  the  law  now  in  force,  which  prohibits  the  organization  of  any 
banking  association  with  a capital  less  than  $50,000,  and  permits  their  organization  with  this 
minimum  amount  only  in  places  having  a population  of  six  thousand  and  less.  Places  having 
a population  exceeding  six  thousand,  no  matter  how  small  the  excess  may  be,  are  compelled 
to  raise  a capital  oi  $100,000  in  order  to  secure  banking  facilities  under  the  statute,  and  if  the 
population  exceeds  fifty  thousand  the  capital  must  not  be  less  than  $200,000,  The  result  of 
these  provisions  is  that  the  people  in  the  smaller  classes  of  towns  and  cities,  being  unable  to 
raise  the  amoimt  of  capital  required  by  the  law,  are  deprived  of  the  advantages  enjoyed  by 
the  citizens  of  the  larger  places,  and  are  consequently  compelled  to  rely  for  accommodations 
upon  banks  at  a distance,  or  borrow  from  commission  houses,  brokers  and  others  nearer 
home,  at  high  and  frequently  exorbitant  rates  of  interest.  The  authority  to  establish 
branches,  which  will  be  legally  and  in  fact  simply  adjuncts  of  the  main  association,  and  sub- 
ject to  the  same  limitations,  restrictions  and  supervision  as  the  other  business  of  the  corpora- 
tion, will,  without  the  least  impairing  the  strength  or  credit  of  the  system,  extend  its  benefits 
to  a great  number  of  our  people  who  are  now  subjected,  for  the  reason  stated,  to  great  Incon-  > ^ 

venience  and  more  or  less  loss  on  accoimt  of  their  inability  to  secure  means  for  use  in  the  < . ^ 

conduct  of  their  business.  As  the  national  banking  law  is  now  construed,  branches  can  notT,  " , • , 
be  maintained  except  by  converted  State  banks,  which  are  permitted  to  continue  suchj'  ' * 
branches  as  they  had  in  operation  at  the  time  of  their  organization  under  the  national  sys-;;  . . 

tern,  and  these  are  so  few  in  number  as  to  be  of  no  great  importance.  j 

During  the  pest  year  ofl9cial  information  has  been  collected  through  the  office  of  the 
Comptroller  of  the  Currency  in  relation  to  the  banks  and  banking  systems  of  twenty-five 
countries,  from  which  it  appears  that,  though  their  systems  differ  widely  in  many  other 
respects,  they  all  permit  the  establishment  and  operation  of  branch  banks,  and  one  of  them, 

France,  makes  their  establishment  compulsory.  In  nearly  aU  the  old  State  banking  sys- 
tems in  this  country,  branches  for  the  transaction  of  commercial  business,  and,  in  some  cases. 
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for  the  iBBue  of  notep,  were  provided  for;  and  they  are  now  authorized  and  in  operation 
under  the  laws  of  twenty  States.  So  far  as  known,  the  policy  of  permitting  the  establishment 
of  branches  has  been  entirely  successful,  and  the  fact  that  it  has  been  adopted  and  adhered  to 
by  so  many  countries  in  different  parts  of  the  world  affords  good  reason  for  the  belief  that  it 
would  not  fail  to  produce  satisfactory  results  here  as  a feature  of  our  National  banking 
system. 

Small  Notes  Should  Be  Retired. 

It  is  not  probable  that  any  plan  for  the  permanent  retirement  of  the  United  States  notes 
and  Treasury  notes  will  be  adopted  that  will  not  require  considerable  time  for  its  complete 
execution,  and  I therefore  respectfully  urge  upon  Congress  the  propriety  of  prohibiting  any 
future  issue  of  such  notes,  or  of  National  bank  notes  of  less  denominations  than  ten  dollars. 
The  reasons  for  this  recommendation  have  been  fully  stated  in  former  reports  and  need  not 
be  repeated  here.  Such  a policy  would  make  room  in  the  circulation  for  silver  coins  and 
silver  certificates  of  small  denominations,  thus  increasing  their  use  among  the  people  in  the 
transaction  of  their  daily  business  and  preventing  their  frequent  return  to,  and  accumulation 
in,  the  Treasury.  The  large  silver  certificates  now  outstanding  could  be  retired  and  canceled 
when  received  and  smaller  ones  substituted  for  them,  so  that  there  would  be  no  diminution 
of  the  amount  of  small  currency  in  circulation,  and  the  ultimate  result  would  be  an  increased 
use  of  our  present  stock  of  silver  in  the  form  of  subsidiary  coin,  or  standard  dollars  and 
certificates.'  ^ J.  G.  Carlisle,  Secretary. 

""  To  the  Hon.  Thomas  B.  Reed,  Speaker  of  the  House  of  Representatives, 


New  York  State  Banka 

The  following  summary  shows  the  aggregate  resources  and  liabilities  of  the  State  banks 
of  New  York  on  Dec.  2, 1896,  and  for  comparison  the  figures  of  May  29  and  July  12, 1896,  as 
exhibited  by  their  reports  to  the  Superintendent  of  the  Banking  Department.  There  are  216 
State  banks  (including  individual  bankers)  now  doing  business  under  the  laws  of  the  State. 


Resources. 

May  29. 

July  12. 

Dec.  2. 

Lf>ans  and  discounts,  less  due  from  diroctoi*s 

6174,446,793 

$176,.5»8,951 

$176,694,;):  ;i 

Liability  of  directors  us  makers 

6,7;i'>,870 

5,995,370 

6,165.9:50 

Overdrafts 

217,21)6 

287,l»92 

192,526 

Due  from  Trust  Companies,  State,  National  and  pri- 
vate banks  and  brokers 

26,672,776 

27,803,087 

26,749,266 

Real  estate 

7.980,372 

8,075,50)) 

8,248,450 

Bonds  and  mortgages 

3,255,88:1 

3,093,291 

3,130,17i) 

Stocks  and  bonds 

16,743.3:15 

16,491,47.5 

1.5,908,187 

Specie 

United  States  legal-tender  notes  and  circulating 

15,545,255 

15,883,225 

16,446,648 

notes  of  National  bunks 

26,199,456 

25,084,057 

16,.502,0a5 

Cush  items 

22.524,412 

22.699,817 

12,  .578, 7.57 

Loss  and  exj^ense  account 

906,685 

518,404 

1,121.187 

Assets  not  included  under  any  of  the  above  heads 

1,379,7.50 

1,629,507 

1,669,662 

Add  for  cents 

742 

756 

747 

Total 

$301,608,335 

$303,250,.533 

$285,407,997 

Liabilities. 

Capital 

$33,005,230 

1 $33,106,495 

$31,667,«T0 

Surplus  fund 

16,555,978 

16,886,483 

17,8:16,776 

11,412,HV) 

Undivided  profits 

12,252,135 

10,929,174 

Due  depositors  on  demand 

200,634,4.51 

1 202,670,100  , 

188,7.55,119 

Duo  to  Trust  Coin])anies,  State,  National  and  private 
banks  and  brokers 

25,993,936 

23,857,068 

21,495,379 

Due  to  individuals  and  corporations,  other  than 
banks  and  dei>oaitors 

m.m 

503,.541 

1 343.898 

Due  Savings  bunks 

12,096,401 

14,324,7:19 

1 12,801.421 

Due  the  Treasurer  of  the  State  of  New  York 

32,829 

100.133 

151,287 

Liabilities  not  included  under  above  heads 

742,647 

8?2,4.54 

853,684 

Add  for  cents 

334  1 

346 

343 

Total 

$301,608,335  ] 

$303,250, .533 

$235,407,997 

The  Pilfirrim. 

(Holiday  Number.)  Full  of  bright  sketches— prose,  poetry  and  illustrations— by  bright 
writers  and  artists.  Entirely  original,  new  and  entertaining.  Mailed  free  to  any  address  on 
receipt  of  six  (6)  cents  in  postage  stamps.  Write  to  Geo.  H.  Heaeford,  Publisher,  415  Old 
Colony  Building,  Chicago,  111. 
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CONTINUATION  OF  THE  DO-NOTHINQ  FINANCIAL  POLICY, 


At  the  present  time  there  is  no  apparent  prospect  that  Conerress  will  accomplish  anythlnflr 
important  in  the  way  of  financial  legrislation.  A bill  providingr  for  the  issue  of  8 per  cent, 
bonds  and  short-time  certificates  of  indebtedness  has  passed  the  House,  but  there  does  not 
seem  to  be  any  possibility  that  it  can  pass  the  Senate,  as  the  Finance  Committee  of  the  latter 
body  has  prepared  and  adopted  a substitute  bill  authorizing  the  free  coinage  of  silver.  This 
action  has  not  the  slightest  significance,  except  to  emphasize  the  fact  that  the  Senate  no 
longer  represents  public  opinion  in  the  United  States.  Such  a bill  cannot  possibly  become  a 
law.  The  House  has  also  passed  a measure  providing  for  an  increase  in  the  revenues.  A 
summary  of  the  proceedings  will  be  found  below. 

Composition  op  the  Committees. 

Senate  Finance  Committee.— The  committee  is  composed  of  thirteen  members,  instead  of 
eleven  an  heretofore.  Its  Chairman  is  Mr.  MorlU,  of  Vermont,  and  his  Republican  coUeagues 
are  Messrs.  Sherman,  Allison,  Aldrich,  Platt,  and  Wolcott.  The  Democratic  Senators  are 
Messrs.  V’oorhees,  Harris,  Vest,  Jones  of  Arkansas.  Walthall  and  White,  and  the  Populist 
member  is  Mr.  Jones  of  Nevada.  The  committee  thus  comprises  8 free  silver  Senators,  6 of 
them  being  Democrats,  1 a Republican,  and  1 a Populist,  and  5 anti-silver  men,  all  of  them 
being  Republicans. 

House  Banking  and  Ourreney  Cbmmitfee.-'Republlcana-Uhairnian,  Joseph  H.  Walker,. 
Massachusetts;  and  Messrs.  Brosius,  Johnson,  Van  Voorhis,  McCleary.  Fowler,  Lefever, 
Spalding,  Galderbead,  Hill,  and  Cook.  Democrats— Messrs.  Cox,  Seth  W.  Cobb,  James  B, 
Cobb,  Black,  Newlands,  and  Cowen. 

In  the  Senate  on  Dec.  20,  Mr.  Allen  (Pop.,  Nev.)  offered  the  following : 

^ Reeotved,  That  the  Committee  on  Finance  be,  and  they  are  hereby,  directed  and  in- 
structed to  Inquire  and  report,  by  bill  or  otherwise,  whether  it  would  not  be  expedient  and 
proper  for  the  Government  of  the  United  States  of  America  at  this  time  to  open  its  mints  to 
the  free  and  unlimited  coinage  of  gold  and  silver  at  the  ratio  of  1 to  16,  and  in  addition  there- 
to issue  an  adequate  volume  of  full  legal-tender  Treasury  notes  in  the  same  manner  such 
notes  have  heretofore  been  issued,  and  in  the  interest  of  national  safety  withdraw  the  issue 
power  of  National  banks  and  retire  all  bank  currency.** 

A motion  to  refer  the  resolution  to  the  Committee  on  Finance  was  defeated— yeas,  24 ; 
nays,  86.  The  resolution  was  then  agreed  to. 

The  Bond  Bill  Passed  by  the  House. 

Following  is  the  text  of  the  bill  as  originally  reported : 

A bill  to  maintain  and  protect  the  coin  redemption  fund  and  to  authorize  the  issue  of 
certificates  of  indebtedness  to  meet  temporary  deficiencies  of  revenue. 

Be  it  enacted,  etc..  That  in  addition  to  the  authority  given  to  the  Secretary  of  the  Treas- 
ury by  the  Act  approved  Jan.  14, 1875,  entitled,  **  An  Act  to  provide  for  the  resumption  of 
specie  pejrments,"  he  is  authorized,  from  time  to  time,  at  his  discretion,  to  issue,  seU  and 
dispose  of,  at  not  less  than  par,  coin,  coupon  or  registered  bonds  of  the  United  States  to  an 
amount  sufficient  for  the  object  stated  in  this  section,  bearing  not  to  exceed  8 per  centum 
interest  per  annum,  payable  semi-annually,  and  redeemable  at  the  pleasure  of  the  United. 
States  in  coin,  after  five  years  from  their  date,  with  like  qualities,  privileges  and  exemptions 
provided  in  said  Act  for  the  bonds  therein  authorized.  And  the  Secretary  of  the  Treasury 
shall  use  the  proceeds  thereof  for  the  redemption  of  the  United  States  legal-tender  notes,, 
and  for  no  other  purpose.  Whenever  the  Secretary  of  the  Treasury  shall  offer  any  of  the 
bonds  authorized  for  sale  by  this  Act  or  by  the  Resumption  Act  of  1875,  he  shall  advertise  the 
same  and  authorize  subscriptions  therefor  to  be  made  at  the  Treasury  Department  and  at  the 
Sub-Treasuries  and  designated  depositories  of  the  United  States. 

Section  2.  That  to  provide  for  any  temporary  deficiency  now  existing  or  which  may 
hereafter  occur,  the  Secretary  of  the  Treasury  is  hereby  authorized  at  his  discretion  to  issue 
certificates  of  indebtedness  of  the  United  States  to  an  amount  not  exceeding  fifty  millions 
of  dollars,  payable  in  three  years  after  their  date  to  the  bearer  in  lawful  money  of  the  United 
States  of  the  denomination  of  twenty  dollars,  or  multiples  thereof,  with  annual  coupons  for 
interest  at  the  rate  of  three  per  cent,  per  annum,  and  to  sell  and  dispose  of  the  same  for  not 
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less  than  an  equal  amount  of  lawful  money  of  the  United  States  at  the  Treasary  Department 
and  at  the  Sub-Treasuries  and  designated  depositories  of  the  United  States  and  at  such  poet 
oflBoes  as  he  may  select.  And  such  certificates  shall  have  like  qualities,  privileges  and  exemp- 
tions provided  in  said  Resumption  Act  for  the  bonds  therein  authorized,  and  the  proceeds 
thereof  shall  be  used  for  the  purpose  prescribed  in  this  section  and  for  no  other. 

At  the  suggestion. of  Mr.  Hopkins  (111.)  an  amendment  was  added,  ^dz.: 

Provided,  That  nothing  herein  contained  shall  be  construed  to  repeal  or  modify  existing 
law  which  authorizes  and  directs  the  reissue  of  legral-tender  notes.” 

The  committee  also  modified  the  bill  so  that  the  bonds  to  be  issued  under  it  may  be  re- 
deemed in  five  years,  and  must  be  redeemed  in  fifteen. 

New  Plan  for  Retiring  the  Greenbacks. 

On  December  27  Congressman  Wm.  A.  Smith,  of  Michigan,  introduced  a bill  for  prac- 
tically retiring  the  greenbacks,  which  has  received  considerable  favorable  notice.  The  bill 
amends  section  5191  of  the  Revised  Statutes  of  the  United  States,  and  is  as  follows : 

” Every  National  banking  association  in  either  of  the  following  cities,  Albany,  Baltimore, 
Boston,  Cincinnati,  (Chicago,  Cleveland,  Detroit,  Louisville,  Milwaukee,  New  Orleans,  New 
York,  Philadelphia,  Pittsburg,  St.  Louis,  San  Francisco,  and  Washington,  shall  at  all  times 
have  on  hand  in  United  States  notes  and  Treasury  notes  an  amount  equal  to  at  least  25  per- 
oentum  of  the  aggregate  amount  of  its  notes  in  circulation  and  of  its  deposits,  and  every 
other  association  shall  at  all  times  have  on  hand  an  amountiequal  to  at  least  15  per  centum  of 
the  aggregate  amount  of  its  notes  in  circulation  and  of  its  deposits.  Whenever  the  United 
States  notes  and  Treasury  notes  of  any  (banking)  association  in  any  of  the  cities  named  shall 
be  below  the  amount  of  25  per  centum  of  its  circulation  and  deposits,  and  whenever  the 
United  States  notes  and  Treasury  notes  of  any  other  (banking)  association  shall  be  below  16 
per  centum  of  its  circulation  and  deposits,  such  association  shall  not  increase  its  liabilities  by 
making  any  new  loans  or  discounts  other  than  by  discounting  or  purchasing  bills  of  exchange 
payable  at  sight,  nor  make  any  dividend  of  its  profits  until  the  required  proportion  between 
the  aggregate  amount  of  its  outstanding  notes  of  circulation  and  deposits  and  its  United 
States  notes  and  Treasury  notes  have  been  restored,  and  the  Comptroller  of  the  Currency  is 
authorized  to  notify  such  banks  when  the  reserve  in  United  States  notes  and  Treasury  notes 
is  below  the  amount  above  required  to  be  kept  on  hand  to  make  good  such  reserve,  and  if 
they  fail  to  do  so,  the  Comptroller  may,  with  the  concurrence  of  the  Secretary  of  the 
Treasury,  appoint  a Becei^'er  and  wind  up  the  business  of  such  banking  associations.” 

It  is  claimed  that  if  such  a law  were  enacted  it  would  release  over  $162,000,0(X)  of  gold  held 
by  the  National  banks  and  would  look  up  $800,000,000  of  legal  tenders  as  bank  reserves. 

House  Passes  the  Bond  Bill. 

Debate  on  the  bond  measure,  whch  was  opened  by  Mr.  Dingley  (Bep.,  Me.)  on  December 
27,  was  continued  in  the  House  on  December  28.  Mr.  Brosius  (Bep.,  Pa.)  advocated  the  bill. 
He  said  that  the  gold  reserve  must  be  maintained,  and  the  revenues  to  meet  the  expenses  of 
the  Government  must  be  procured.  In  his  opinion  the  gold  should  be  obtained  through 
loans  properly  and  openly  made  by  our  own  people.  France  found  no  trouble  in  handling 
her  enormous  debt,  because  it  was  largely  held  by  the  citizens  of  that  republic,  and  the 
United  States  could  have  the  same  experience  if  it  would  deal  with  its  own  people.  Mr. 
Payne  (Rep.,  N.  Y.)  insisted  that  the  fear  that  this  bill  would  tie  up  the  greenbacks  was 
groundless.  It  left  the  law  where  it  had  been  since  1875,  and  it  was  as  impossible  to  tie  up  a 
dollar  of  greenbacks  under  it  as  it  was  under  the  law  of  1875.  The  defeat  of  this  bill,  he  said, 
permitted  the  Administration  to  borrow  from  a foreign  syndicate  at  a ruinous  premium, 
which  it  was  the  duty  of  Congress  to  prevent. 

Mr.  Crisp  (Dem.,  Ga.)  closed  the  debate  in  opposition  to  the  bill.  A vote  was  taken  on 
the  passage  of  the  bill,  resulting  as  follows : Yeas,  170 ; nays,  46. 

Speech  op  Senator  John  Sherman. 

In  the  Senate  on  Jan.  8 Mr.  Sherman  (Bep.,  Ohio)  called  up  for  consideration  the  follow- 
ing: 

” Resolrcd,  That  by  injurious  legislation  by  the  fifty-third  Congrress  the  revenues  of  the 
Government  were  reduced  below  its  necessary  expenditure,  and  the  fund  created  by  law  for 
the  redemption  of  United  States  notes  has  been  Invaded  to  supply  such  deficiency  of  reserve ; 
that  such  a misapplication  of  the  redemption  fund  is  of  doubtful  legality  and  greatly  injur- 
ious to  the  public  credit,  and  should  be  prevented  by  restoring  said  fund  to  the  sum  of  not 
less  than  $1(»,000,000  in  gold  coin  or  bullion,  to  be  paid  out  only  in  the  redemption  of  United 
States  notes  and  Treasury  notes,  and  such  notes,  when  redeemed,  to  be  reissued  only  in 
exchange  for  gold  coin  or  bullion.” 

Mr.  Sherman  said  that  the  only  difl9culty  in  maintaining  a sufl9oient  gold  reserve  in  the 
Treasury  was  that  during  this  Administration  the  revenues  of  the  Government  have  not  been 
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equal  to  the  expenditures.  In  order  to  bring  expenditures  within  the  revenues  the  President 
ought  to  have  refused  to  carry  out  the  appropriations  made  by  Congress  except  where  they 
were  mandatory  in  form.  If  he  had  done  so  there  would  have  been  no  difficulty  about  the 
gold  reserve. 

It  18  strange,  he  said,  that  the  President  in  dealing  with  our  financial  condition  should 
ignore  entirely  the  pregnant  and  controlling  fact  that  during  his  term  of  office  thus  far  three 
issues  of  bonds  have  been  made  amounting  in  the  aggregate  to  $18S,315,40U,  to  meet  current 
expend  in  a time  of  profound  peace.  He  attributes  all  our  financial  difficulties  to  the  con- 
tinued circulation  of  United  States  notes  and  Treasury  notes,  debts  bearing  no  interest, 
amounting  to  only  $500,000,000.  His  statement  of  the  ori^  and  history  of  the  United  States 
notes  is  strongly  tinged  with  prejudice,  for  though  these  notes  were  irredeemable  for  a time, 
they  were  convertible  into  bonds  bearing  interest  payable  in  coin.  They  replaced  notes 
issued  by  banks  chartered  by  the  several  States.  They  were  the  best  possible  substitute  for 
coin,  and  in  connection  with  the  bonds  of  the  United  States  they  furnished  the  means  by 
which  alone  the  army  and  navy  could  have  been  sustained  during  the  war. 

It  is  just  to  Mr.  Carlisle  to  say  that  he  attributes  the  withdrawal  of  gold  to  silver  legisla- 
tion, yet  the  Bland- Allison  Act  was  in  force  from  1878  to  1800,  when  the  accumulation  of  gold 
occurred,  and  the  great  body  of  gold  was  withdrawn  after  the  Act  of  July  14,  1800,  was 
repealed.  In  1880,  while  I was  Secretary  of  the  Treasury,  the  Government  received  over 
$0^000,000  of  gold  in  exchange  for  silver  certificates  and  United  States  notes,  yet  this  was 
done  after  the  Bland-Allison  Act  was  in  force  and  the  silver  certificates  had  been  issued 
under  that  Act.  United  States  notes  and  silver  certificates  were  more  convenient  to  pur- 
chase cotton  and  com,  and,  when  maintained  at  parity  with  coin,  will  always  be  preferred  in 
large  commercial  transactions  as  well  as  in  the  current  business  of  life. 

In  view  of  these  official  facts  can  any  fhir  man  doubt  as  to  the  cause  of  our  financial  con- 
dition ? What  other  cause  can  be  stated  than  that  unwise  legislation  reduced  our  revenues 
below  our  expenditures,  impaired  confidence  In  our  ability  to  maintain  our  currency  at  par, 
and  compelled  the  Government  to  sell  bonds  provided  for  the  redemption  of  United  States 
notes  in  order  to  meet  deficiencies  ? 

Mr.  Sherman  then  proceeded  to  combat  the  President's  proposal  for  the  retirement  of  the 
legal-tender  notes.  Those,  he  said,  were  a loan  without  interest  except  the  interest  on  the 
$100,000,000  gold  held  In  reserve,  and  Congress  would  not  consent  to  pay  interest  on  bonds  to 
be  issued  for  the  retirement  and  cancellation  of  these  notes.  Mr.  Cleveland  in  his  message 
complains  that  when  notes  are  presented  for  redemption  and  are  redeemed  the  law  requires 
that  they  shall  belong  to  the  United  States.  They  shall  not  be  retired,  cancelled,  or  des- 
troyed, but  they  shall  be  reissued  and  paid  out  again  and  kept  in  circulation.  The  right  to 
reissue  is  a necessary  incident  to  a droulating  note.  The  United  States  does  what  every  bank 
aces,  uy  this  provision  it  furnishes  a note  for  circulation  better  than  any  other  yet  devised 
by  mortal  man. 

The  true  remedy  is  to  supply  by  taxation  in  some  form  additional  revenue,  and,  untilv^'^ 
this  can  be  effected,  to  borrow  from  the  people  of  the  United  States  enough  money  to  cover*]^^ 
past  and  future  deficiencies. 

Notes  once  redeemed  should  only  be  reissued  for  gold  coi^  and  such  a reissue  should  be  Jn2T^  — 
mandatory  when  wlnls  deputed  in~lBe  Treasury.  With  this  provision  of  law  the  scarcity 
of  currency  would  create  such  a demand  for  it  that  gold  will  be  freely  deposited  in  exchange 
for  the  more  portable  and  convenient  notes  of  the  United  States.  The  resumption  fund 
should  be  segregated  from  all  other  moneys  of  the  United  States  and  paid  out  only  in 
redemption  of  United  States  notes.  With  such  provisions  in  the  law  the  resumption  fund 
could  not  be  invaded  to  meet  deficiencies  in  the  revenue.  They  should  be  provided  for  by 
bonds  or  certificates  of  indebtedness  of  small  denominations  at  a low  rate  of  interest  which 
would  be  readily  taken  by  the  people  through  National  banks,  sub-Treasuries,  and  poet 
offices. 

The  National  banks  in  certain  large  cities  are  required  to  keep  on  hand  in  lawful  money 
of  the  United  States  an  amount  equal  to  at  least  26  per  cent,  of  the  aggregate  amount  of 
their  notes  in  circulation  and  their  deposits,  and  all  other  banking  associations  are  required 
at  all  times  to  have  on  hand  in  lawful  money  of  the  United  States  an  amount  equal  to  at 
least  16  per  cent,  of  the  aggregate  amount  of  their  notes  in  circulation  and  of  their  deposits.. 

As  the  term  lawful  money  " includes  gold  coins,  there  is  a disposition  by  timid  banks  to 
convert  their  United  States  notes  into  coin,  thus  aiding  in  depleting  the  redemption 
reserve.  This  ought  to  be  prevented  by  a provision  of  law  that  the  bank  reserve  of  lawful 
money  shall  be  United  States  notes  or  Treasury  notes  only.  National  banks  are  the  creation 
and  instruments  of  the  Government,  and  ought  not  to  be  allowed  to  discredit  the  money 
with  which  they  can  redeem  their  own  notes,  nor  should  the  Government  itself  be  permitted 
in  any  way  to  weaken  the  credit  and  confidence  of  the  people  in  their  paper  money  by  using 
it  for  current  expenses  in  excess  of  current  revenues. 
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It  is  a practical  fraud  for  the  Gkivemment  to  use  these  notes  for  such  purposes,  and  it 
never  has  been  done  except  during  this  Administration.  Bveiy  dollar  thus  taken  is  an  impair- 
ment of  the  redemption  fund.  It  is  the  misapplication  of  a fund  specially  created  by  law  for 
another  purpose.  The  effect  is  to  destroy  confidence  in  the  credit  and  safety  of  our  paper 
currency.  It  has  led  to  the  demand  for  gold  coins  for  the  United  States  notes.  I do  not 
believe  that  has  been  the  design  of  the  Executive  branch  of  the  Government,  but  that  has 
been  its  effect,  and  it  should  be  prevented  by  the  immediate  action  of  Congress.  The  resump- 
tion fund  is  the  safeguard  of  the  money  of  the  people,  and  its  use  for  any  other  purpose  is  a 
practical  repudiation  of  the  public  faith. 

During  a period  of  fourteen  years  when  the  revenues  of  the  Government  exceeded  the 
expenditures,  and  when  the  public  debt  was  being  reduced  with  unexampled  rapidity,  there 
was  no  difficulty  in  maintaining  our  notes  at  par  with  coin.  There  is  scarcely  a doubt  that 
in  all  probable  conditions  of  trade  or  finance  except  the  contingency  of  war  the  whole  mass 
of  the  United  States  notes  now  in  drculation  can  be  maintained  at  par  with  coin  if  it  is  sup- 
ported by  a reserve  of  gold  coin  or  bullion  or  silver  bullion  in  due  proportions  equal  to  one- 
third  or  one-fourth  of  the  amount  of  such  notes. 

Senate  Finance  Committee  for  Free  Coinage. 

The  bond  bill  which  passed  the  House  on  Deo.  27  was  sent  to  the  Senate  and  referred  to 
the  Finance  Committee,  which  decided,  by  a vote  of  8 yeas  to  5 nays,  to  report  the  following 
substitute  to  the  Senate  on  Jan.  7: 

Section  1.  That  from  and  after  the  passage  of  this  Act,  the  mints  of  the  United  States 
shall  be  open  to  the  coinage  of  silver,  and  there  shall  be  coined  doUars  of  the  weight  of  412^ 
grains  troy,  of  standard  silver,  nine-tenths  fine,  as  provided  by  the  Act  of  Jan.  18,  1837,  and 
upon  the  same  terms  and  subject  to  the  limitations  and  provisions  of  law  regulating  the 
coinage  and  legal-tender  quality  of  gold  ; and  whenever  the  said  coins  herein  provided  for 
shall  be  received  into  the  Treasury,  oertifleates  may  be  issued  therefor  in  the  manner  now 
provided  by  law. 

Sec.  2.  That  the  Secretary  of  the  Treasury  shall  coin  into  standard  silver  dollars,  as  soon 
as  practicable,  according  to  the  provisions  of  Section  1 of  this  Act,  from  the  silver  bullion 
purchased  under  the  authority  of  the  Act  of  July  14,  1800,  entitled  **  An  Act  directing  the 
purchase  of  silver  bullion  and  the  issue  of  Treasury  notes  thereon,  and  for  other  purposes,** 
that  portion  of  said  silver  bullion  which  represents  the  seigniorage  or  profit  to  the  Govern- 
ment, to  wit,  the  difference  between  the  cost  of  the  silver  purchased  under  said  Act  and  its 
coinage  value,  and  said  silver  dollars  as  coined  shall  be  used  in  the  payment  of  the  current 
expenses  of  the  Government ; and  for  the  purpose  of  making  said  seigniorage  immediately 
available  for  use  as  money,  the  Secretary  of  the  Treasury  is  hereby  authorized  and  directed 
to  issue  silver  certificates  against  it,  as  if  it  were  already  coined  and  in  the  Treasury. 

Sec.  3.  That  no  National  bank  note  shall  be  hereafter  Issued  of  a denomination  less  than 
ten  dollars,  and  all  notes  of  such  banks  now  outstanding  of  denominations  lees  than  that  sum 
shall  be  as  rapidly  as  practicable  taken  up,  redeemed,  and  cancelled,  and  notes  of  ten  dollars 
and  larger  denominations  shall  be  issued  in  their  stead  under  the  direction  of  the  Comptroller 
of  the  Currency. 

Sec.  4.  The  Secretary  of  the  Treasury  shaU  redeem  the  United  States  notes  commonly 
called  greenbacks,  and  also  the  Treasury  notes  issued  under  the  provisions  of  the  Act  of  July 
14,  1880,  when  presented  for  redemption,  in  standard  silver  dollars  or  in  gold  coin,  using  lor 
redemption  of  said  notes  either  gold  or  silver  coins,  or  both,  not  at  the  option  of  the  holder, 
but  exclusively  at  the  option  of  the  Treasury  Department,  and  said  notes,  commonly  called 
greenbacks,  when  so  redeemed,  shall  be  re-issued  as  provided  by  the  Act  of  May  31, 1878. 


Paper  Money  Outstanding. 

According  to  official  reports  the  denominations  of  paper  money  outstanding  on  Jan.  3 
were  as  follows : 


Denomination. 

One  dollar 

Two  dollars 

Five  dollars...... 

Ten  dollars 

Twenty  dollars. . 
Fifty  dollars 


Total. 

$46,100,582 

30,286,806 

256,964,750 

297,061,276 

223,285,080 

36,440,540 


Denomination. 

One  hundred  dollars. . 
Five  hundred  dollars. . 
One  thousand  .dollars. 
Five  thousand  dollars. 
Ten  thousand  dollars. 
Fractional  parts 


Total. 

$76,450,870 

12,480,000 

92,001,600 

6,980,000 

17,610,0U) 

28,904 


A Good  Investmenf.— Messrs.  W.  R.  Risen  & Co,  well-known  bankers  of  Huntsville,  Ala., 
write  as  follows  in  remitting  for  their  representation  in  the  Maoazine*8  Special  List: 

**  We  have  no  idea  of  discontinuing  being  represented  in  your  Special  List  of  Banks  and 
Bankers.  We  consider  the  amount  expended  a good  investment.** 
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AN  INTBRCHANOE  OF  OPINION  BY  READERS  OF  THE  MAGAZINE. 

BEBUNDANCT  OF  THE  CURRENCT. 

E6Har  Bcaikeri*  Magasgine : 

Sib  I notice  in  your  October  number  that  in  your  opening:  article  you  state  that  busi- 
ness is  suffering:  from  a redundancy  of  currency,  and  I gather  that  you  believe  that  the 
bualiieas  Interests  of  the  country  at  large  would  be  promoted  by  legislation  that  would  reduce 
the  present  volume  of  currency. 

I see  also  that  you  state  in  the  same  number  (p.  477)  that  the  drculatlon  of  the  National 
banks  has  increased  since  last  January  some  six  millions,  and  that  taking  into  account  the 
sums  then  on  deposit  to  retire  circulation,  the  increase  in  actual  outstanding  National  bank 
csirculation  is  nearly  twelve  millions. 

I am  at  a lose  to  understand  how  it  can  fairly  be  claimed  that  the  business  of  the  coimtry 
im  suffering  from  an  over-issue  of  currency,  when  the  National  bank  issues  are  increasing.  It 
would  seem  that  inasmuch  as  the  banks  would  not  issue  new  notes,  unless  the  business  of  the 
country  was  in  a condition  to  absorb  them — or  at  least  I cannot  suppose  they  would— that 
your  position  as  to  the  fact  of  an  existing  redundancy  is  in  error.  Will  you  kindly  explain 
in  some  early  issue  of  the  Maoxzinb  how  you  reconcile  the  fact  of  an  increase  of  National 
bank  issues  with  the  assumed  redundancy. 

I have  been  much  interested  in  your  currency  plan.  There  is  one  feature  of  your  scheme 
that  is  not  clear  to  me.  How  do  you  propose  to  obtain  gold  for  bank  notes  that  are  issued 
on  the  security  of  the  present  outstanding  Government  issues?  Will  the  banks  maintain  a 
coin  reserve  ? If  so,  where  is  it  to  be  held  ? 

In  none  of  the  plans  yet  suggested  has  it  been  made  clear  that  the  burden  of  maintaining 
the  coin  reserve  is  to  be  lifted  from  the  Treasury  to  the  business  of  the  country,  and  unless 
this  result  is  attained  is  it  worth  while  to  try  new  plans  simply  for  the  sake  of  increasing  the 
elasticity  of  the  system  ? Is  not  the  principal  point  to  be  considered  this  very  matter  of 
shifting  the  burden  of  the  coin  reserve  from  the  Treasury— on  which  it  should  not  rest -to 
the  business  of  the  country,  upon  which  it  as  plainly  should  rest  ? 

The  note  issues  of  England  and  France  arc  backed  by  coin  reserves  that  average  over  fifty 
per  cent,  of  the  amount  of  the  note  issues,  and  while  it  may  be  that  less  than  this  would 
answer  our  purpose,  certainly  any  system  we  may  settle  on  must  provide  for  maintaining, 
aomewHerey  something  more  than  five  or  ten  per  cent,  of  the  note  issues  in  current  gold  coin. 
The  Treasury  is  now  maintaining,  or  trying  to,  about  a ten  per  cent,  reserve  (for  that  is  all  it 
amounts  to),  and  certainly  if  business  is  unsettled  with  a Government  reserve  of  ten  per 
cent.,  if  we  retire  the  Government  issues,  and  rely  on  bank  issues,  the  banks  will  need  a much 
higher  percentage  of  reserve,  for  we  may  oe  sure  that  strained  as  it  is,  our  Government  credit 
still  counts  for  more  than  any  aggregation  of  bank  credits  we  could  arrange  for. 

Hr.  Sykes'  plan  is  wholly  silent  as  to  this  matter  of  maintaining  a reserve.  In  fact,  the 
certificates  he  suggests  issuing  are  to  be  inconvertible. 

Would  it  not  be  well  to  make  our  currency  safe  and  certainly  convertible^  even  if  we  did 
not  secure  elasticity  and  let  business  look  to  bank  credits  for  further  elastic  features. 

Kansas  City,  Mo.  A.  W.  Hudson. 

Answer.— Mr,  Hudson  has  overlooked  one  of  the  most  obvious  facts  in  reference  to  our 
present  National  bank  circulation,  viz.,  that  it  expands  whether  the  currency  is  redundant 
or  not.  This  is  one  of  the  chief  defects  of  a currency  based  on  Government  debt  instead  of 
on  the  business  of  the  country,  for  a GU)vernment  debt  is  apt  to  increase  when  business  is 
most  stagnant,  and  naturally  there  will  be  an  increase  of  the  currency  based  on  the  bonds, 
owing  to  the  slight  profits  accruing  to  the  banks  holding  them.  The  present  system  of  bank 
note  redemption  is  also  inadequate  and  unscientific.  But  the  National  bank  circulation  is 
only  a small  part  of  the  total  paper  currency,  nor  is  it  responsible  for  the  redundant 
conditions.  It  is  the  large  mass  of  legal-tender  notes  and  silver  certificates  to  which  this 
blame  attaches.  This  redundancy  of  currency  at  the  money  centres  depresses  the  interest 
rates,  and  tends  to  expel  gold  from  the  country. 

As  to  the  manner  in  which  gold  is  to  be  obtained  under  the  modified  Rhodes'  plan,  we 
refer  you  to  the  plan  itself,  which  provides  for  the  ultimate  accumulation  of  $663,000,000  gold 
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reserve,  which  would  certainly  be  ample.  This  could  be  obtained  in  three  ways— by  the 
Government  exchanging  its  gold  for  legal  tenders  held  by  the  banks,  by  the  exchange  of 
National  bank  notes  for  gold,  and  by  the  power  the  bank  would  have  to  attract  gold  by  its 
control  of  the  discount  rate. 


k SUGGESTION  FBOM  MB.  ATKINSON. 

Editor  Banken'  Magozine : 

Sir  I have  lately  submitted  a suggestion  to  banks  and  bankers  for  supplying  a medium 
of  exchange  which  might  take  the  place  to  some  extent  of  bank  notes  and  legal-tender  notes 
by  compl3dng  with  the  request  of  any  of  their  depositors  for  a supply  of  certificates  of  deposit 
in  five  and  ten  dollar  pieces,  perhaps  for  less  sums,  even  for  fractions. 

These  certificates  of  deposit  may  be  made  of  the  same  number  of  square  inches  of  surface 
as  a bank  note,  but  in  order  not  to  resemble  in  any  manner  bank  notes  or  legal-tender  notes 
they  may  be  square  or  oblong  and  may  be  printed  in  an  entirely  different  style  so  that  no  one 
could  mistake  them  for  notes. 

Such  certificates  would  not  be  notes.  They  would  not  be  uttered  by  banks  for  circular 
tion.  They  would  be  taken  out  by  depositors  as  they  have  been  by  myself  for  convenience  to 
carry  in  the  pocket  in  place  of  notes.  They  might  circulate  to  a very  large  extent  but  when 
deposited  in  banks  they  might  not  be  paid  out  again  by  such  banks  but  would  then  be  for- 
warded for  redemption,  thus  completing  their  work  and  doing  the  true  work  of  a convert- 
ible currency. 

I have  yet  to  find  any  person  of  authority,  having  consulted  many,  who  does  not  conclude 
after  examination  of  the  laws  that  the  tax  which  is  now  imposed  upon  bank  note  circulation 
does  not  apply  and  cannot  be  applied  to  these  certificates  of  deposit.  I have  made  use  of  them 
for  my  own  convenience  and  I intend  to  continue  to  do  so  to  such  an  extent  as  may  be  useful. 

This  suggestion  has  brought  out  a very  urgent  protest  from  the  Presidents  of  many  banks. 
This  protest  is  made  upon  the  ground  that  the  managers  of  banks  cannot  be  safely  trusted 
with  such  a function ; in  other  words,  it  appears  to  be  held  by  many  that  officers  of  banks 
cannot  be  trusted  to  conduct  their  business  safely  for  themselves  and  for  the  community  ex- 
cept under  the  supervision  of  the  national  Government.  These  protests  are  made  in  apparent 
ignorance  of  the  fact  that  the  express  companies  of  this  country  are  issuing  instruments  of 
circulation  in  constantly  increasing  amounts  of  this  very  kind ; the  travellers*  checks  and 
money  orders  of  the  express  companies  for  which  they  make  a charge,  being  nothing  more 
or  less  than  certificates  of  deposit  of  money  in  the  custody  of  the  express  companies,  who 
thereupon  issue  them  to  the  convenience  of  the  community  and  to  the  great  profit  of  them- 
selves if  one  may  Judge  by  the  very  rapid  extension  of  the  system.  The  conclusion  which  one 
may  therefore  reach  from  the  facts  would  be  that  the  officers  of  the  express  companies  of  the 
United  States  may  safely,  surely  and  profitably  conduct  the  work  of  supplying  instruments 
of  exchange  to  the  community  in  place  of  banks  and  bankers  who  may  not  be  trusted  to  per- 
form the  same  service  except  under  the  supervision  of  the  national  authorities. 

Boston,  Dec.  Zl.  Edward  Atkinson. 


BEDEHPTION  OF  NATIONAL  BANK  NOTES. 

Editor  Bankers''  Magazine : 

Sir  If  of  sufficient  importance  to  your  readers  will  you  kindly  state  in  your  next  issue 
whether  a National  bank  may  at  its  discretion  redeem  its  own  notes  in  any  of  the  following 
forms  of  money,  namely : Silver  dollars,  silver  certificates,  gold,  greenbacks  or  Treasury  notes. 
Also  why  it  is  since  silver  dollars  are  a legal  tender  that  the  United  States  Treasurer  requires 
from  a National  bank  gold  or  its  equivalent  in  taking  a deposit  to  retire  such  a bank*s  circu- 
lation ? J.  0.  Emory. 

New  York,  Dec.  28. 

Ansu:er.—We  think  a National  bank  may  redeem  Its  circulation  in  any  of  the  kinds  of 
money  you  mention,  except  silver  certificates,  which  are  not  a legal  tender  though  receivable 
for  certain  public  dues. 

At  the  time  of  the  re-enactment  of  the  National  Bank  Act,  June  20, 1874,  there  was  no 
other  form  of  lawful  monej’  except  gold  and  legal-tender  notes.  Although  Section  4 of  the 
Act  requires  the  deposit  of  “ lawful  money  ” to  retire  circulation,  it  also  says  that  when  such 
deposit  shall  be  made  the  outstanding  notes  of  said  association,  to  an  amount  equal  to  the 
legal-tender  notes  deposited,  shall  be  redeemed,”  etc. 

From  this  it  would  appear  that  the  Act  contemplated  the  deposit  of  gold  or  legal-tender 
notes,  though  in  later  Acts  the  term  ” lawful  money  ” is  generally  used. 

As  the  retirement  of  National  bank  notes  Involves  the  surrender  of  bonds  held  by  the 
Treasury  on  deposit  to  secure  circulation,  it  may  be  that  the  policy  of  requiring  a deposit  of 
gold  is  a good  one  under  existing  conditions. 
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This  Bepaitment  InolodM  a complete  liat  of  Kbw  Natiokal  Bakkb  (fnrnlabed  by  tbe  Comp- 
troller of  the  Cnrronoy).  Statb  aitd  Pbiyatb  Bakks,  Chanobs  im  Officbbs,  Dissolutiohs  and 
PAU.UBB8,  etc.,  under  their  proper  Btnte  heads  for  easy  reference. 


NEW  YORK  CITY. 

—The  New  York  Clearing-House  Association  will  open  for  business  in  the  new  building 
in  Cedar  street  Jan.  20.  There  will  be  a formal  opening  of  tbe  new  building  on  Jan  15.  The 
Presidents  and  other  officers  of  the  banks  represented  in  the  clearing-house  association  win 
be  present  on  this  occasion,  and  invitations  have  been  sent  to  the  presidents  of  other  clear- 
ing-houses in  tbe  country,  prominent  foreign  bankers,  presidents  of  various  exchanges  in 
the  city,  the  president  and  secretary  of  the  New  York  Chamber  of  Commerce,  the  president 
of  the  New  York  Historical  Society,  Governor  Morton.  Mayor  Strong.  Bishop  Potter  and 
many  other  prominent  men.  The  formal  ceremony  of  opening  the  building  will  be  in  the 
large  room  under  the  dome,  which  is  to  be  used  for  making  the  clearings.  Following  is  the 
programme: 

Introductory  Remarks— President  Wm.  A.  Nash. 

Prayer— Bishop  Potter. 

Statement  of  Building  Committee— Frederick  D.  Tappen. 

Vocal  Music— Bank  Clerks*  Glee  Club. 

Oration  and  Delivery  of  Building- J.  Edward  Simmons. 

Music— Bank  Clerks*  Glee  Club. 

Address— Alex.  B.  Orr,  President  Chamber  of  Commerce. 

Music— Bank  i lerks*  Glee  Club. 

Benediction— Bishop  Potter. 

At  the  conclusion  of  the  ceremonies  a luncheon  will  be  served. 

—The  New  York  Guaranty  and  Indemnity  Co.  has  changed  its  title  to  Guaranty  Trust 
Co.  of  New  York.  It  has  also  added  $500,000  to  its  surplus,  which  is  now  $2,000,000. 

—Herman  Oelrichs,  of  Messrs.  Oelriohs  & Co.,  agents  of  the  North  German  Lloyd  Steam- 
ship Co.,  has  been  elected  a director  of  the  National  Park  Bank  in  place  of  Ebenczer  K. 
Wright,  deceased. 

—The  St.  Nicholas  Bank  went  into  the  hands  of  Hugh  J.  Grant  as  Receiver  on  Dec.  26, 
1806,  and  Just  two  years  after  his  appointment  Mr.  Grant  filed  his  account,  showing  that  be 
had  practically  settled  the  affairs  of  the  bank,  and  had  paid  the  creditors,  outside  of  the 
stockholders,  100  cents  on  the  dollar.  He  has  still  in  his  possession  $48,190,  applicable  to  the 
payment  of  Reoeiver*s  commissions  and  attorney*s  fees,  and  an  interest  dividend  to  the  bank*s 
stockholders  is  possible,  as  this  amount  may  be  increased  by  the  results  of  pending  litigation, 

—Hon.  A.  B.  Hepburn,  ex-ComptroUer  of  the  Currency,  and  President  of  the  Third 
National  Bank,  gave  a dinner  to  Hon.  James  H.  Eckels,  Comptroller  of  the  Currency,  at  the 
Metropolitan  Club,  Dec.  12.  Many  of  the  representative  bankers  and  financial  men  of  the  city 
were  present. 

—A.  J.  Weil  A Co.,  stock  brokers,  dissolved  on  Dec.  31. 

—By  the  recent  purchase  at  auction  of  assets  with  a face  value  of  about  $10,000,000  the 
property  of  the  Jarvis-Conklin  Mortgage  Trust  Company  was  transferred  to  the  North 
American  Trust  Company  for  $702,525.  The  only  bidder  was  Samuel  M.  Jarvis,  who  was 
President  of  the  original  company,  and  afterwards  its  Receiver,  until  he  assumed  the  Presi- 
dency of  the  North  American  Trust  Company,  organized  in  1885,  with  $260,000  capital. 

—A.  J.  Wormser,  of  the  firm  of  I.  A S.  Wormser.  has  retired  on  account  of  ill  health.  He 
has  been  a member  of  the  Stock  Exchange  since  1888. 

—The  Savings  Banks  of  the  city  have  declared  their  usual  semi-annual  dividends,  the  rate 
paid  in  most  cases  being  4 per  cent,  per  annum  on  $1,000  and  under,  and  3^  per  cent,  on  larger 
sums.  In  response  to  the  suggestion  that  extra  dividends  should  be  declared  it  is  stated  that 
in  New  York  State  the  Savings  banks  are  authorized  gradually  to  accumulate  and  hold 
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moneys  to  meet  any  contingency  or  loss  In  their  business  up  to  15  per  cent,  of  the  deposits,  as 
a surplus  fund  for  the  security  of  depositors.  When  the  surplus  exceeds  that  amount,  the 
trustees  shall  at  least  once  in  three  years  divide  the  excess  by  paying  extra  dividends.  No 
bank  in  the  city  or  State  as  the  surplus  required  to  pay  extra  dividends.  The  surplus  in  the 
Savings  banks  is  not  the  individual  property  of  the  depositors,  only  the  deposits  and  the  divi* 
dends  declared  belong  to  them— the  surplus  is  held  for  the  security  of  depositors  as  a whole. 
Nor  is  it  the  property  of  the  trustees,  as  they  are  not  permitted  to  have  any  Interest  in  the 
earnings. 

—James  B.  Story  has  resigned  as  Cashier  of  the  Nineteenth  Ward  Bank. 

— Trenor  L.  Park  has  been  elected  a trustee  of  the  Continental  Trust  Co. 

—The  fifty  National  banks  of  New  York  had,  on  December  13,  the  date  of  the  last  official 
call,  $860,872,514  in  loans  and  discounts,  $34,583,834  in  stocks  and  securities ; due  from  other 
National  banks,  $34,510,087:  lawful  money  reserve,  $116,751,528;  surplus  fund,  $42,126,263:  un- 
divided profits,  $17,603,881;  due  to  other  National  banks,  $129,700,639;  Individual  deposits, 
$818,446,446,  and  bills  payable,  $205,000.  The  average  reserve  held  was  28.16  per  cent.  The 
amount  of  gold  held  was  $51,837,288,  against  $46,428,800  on  September  28,  the  date  of  the  pre- 
vious call. 

—The  total  resources  and  liabilities  of  the  forty-three  State  banks  of  discount  and  deposit 
In  New  York  city  on  Dec.  2 were : 


Resources. 

Loans  and  discounts,  less  due  from 

directors..... $97,488J889 

Liability  of  directors  as  makers...  2,629,064 

Overdrafts 84,570 

Due  from  trust  companies.  State, 

National,  and  private  banks  and 

brokers 12,481,690 

Real  estate 4,986J»5 

Bonds  and  mortgages 683.110 

Stocks  and  bonds 8,196,852 

Specie 18,518,081 

United  States  legal-tender  notes 
and  circulating  notes  of  National 

banks 12,787,519 

Cash  items 11,016,802 

Loss  and  expense  account 544,749 

Assets  not  included  under  any  of 
above  heads 1,116,885 


Liabiuties. 

Capital $16,272,700 

Surplus  fund 10,682,109 

Undivided  profits 5,239,667 

Due  depositors  on  demand 109,963,228 

Due  trust  companies.  National  and 
private  banks  and  brokers. ......  15,400,680 

Due  others  than  banks  and  de- 
positors  140,883 

Due  Savings  banks 8,309,096 

Due  Treasurer  New  York  State. . . 97,097 

Amoimt  due  not  included  under 
above  heads 281,152 


Total 


.$166,266,952 


Total. 


$165,255,962 


—The  branch  of  the  Bank  of  Montreal  in  this  city  has  received  from  the  Caribou  mine  at 
Kootenay,  B.  C.,  the  second  largest  block  of  gold  that  has  ever  passed  through  the  New  York 
assay  office.  It  is  in  the  form  of  a sugar  loaf,  weighs  2,485  ounces,  and  is  valued  at  $41,857* 
The  bank  also  received  from  the  Horsefiy  mine,  in  the  same  section,  a gold  brick  weighing 

I, 611  ounces,  valued  at  $26,150.  The  metal  is  virgin  gold,  <if  a greenish  tint,  similar  to  Aus- 
tralian gold. 

—In  view  of  the  panicky  conditions  prevailing  on  Dec.  24  the  following  resolution  was 
passed  by  the  New  York  Clearing-House  Association : 

Aesolt^,  That  a committee  of  five  be  appointed  by  the  Chair,  with  the  President  ex- 
officio,  to  receive  from  banks,  members  of  the  association,  bills  receivable  and  other  securi- 
ties, to  be  approved  by  said  committee,  who  shall  be  authorized  to  issue  therefor  to  such 
depositing  banks  loan  certificates  bearing  interest  at  6 per  cent,  per  annum  and  one-sixteenth 
of  1 per  cent,  premium  to  be  paid  to  the  clearing-house  association,  and  such  loan  certifi- 
cates shall  not  be  in  excess  of  75  per  cent,  of  the  market  value  of  the  securities  or  bills  receiv- 
able so  deposited,  and  such  certificates  shall  be  received  in  settlement  of  balances  at  the 
clearing-house,  and  all  the  rules  and  regulations  heretofore  adopted  in  the  issue  of  such  cer- 
tificates shall  be  in  force  in  the  present  issue.*' 

The  same  loan  committee  was  appointed  as  served  so  creditably  In  the  1896  crisis.  It  is 
composed  of  the  following  representative  bankers : President  F.  D.  Tappen  of  the  Gallatin 
National  Bank,  Chairman;  E.  H.  Perkins,  Jr., of  the  Importers  and  Traders*  National  Bank: 

J.  Edward  Simmons,  of  the  Fourth  National  Bank:  Henry  W.  Cannon,  of  the  Chase  National 
Bank ; George  G.  Williams,  of  the  Chemical  National  Bank,  and  WiUiam  A.  Nash,  of  the  Corn 
Exchange  Bank,  who  as  President  of  the  clearing-house  is  ex-officio  a member  of  the  com- 
mittee. 

—A  meeting  of  the  Council  of  Administration  of  the  New  York  State  Bankers*  Associa- 
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tion  was  held  at  the  Windsor  Hotel,  Deo.  17.  at  which  representatives  from  the  several  groups 
were  present.  At  the  conclusion  of  the  business  meeting  a dinner  was  given  to  the  council  by 
James  O.  Cannon,  president  of  the  association. 

—Charles  M.  Preston.  Superintendent  of  the  State  Banking  Department,  resigned  his 
office  on  January  7.  and  will  become  President  of  the  Equitable  Securities  Co.,  of  this  city. 
Bx-Senator  F.  D.  Kilbum.  of  Malone,  has  been  nominated  and  confirmed  as  his  successor. 

NH3W  KlSTG'LAlSrr)  STATIC 8. 

Boston.— On  Deo.  24  the  Boylston  National  Bank  celebrated  its  semi-centennial,  its  exist- 
ence dating  from  Dec.  24. 1845.  None  of  its  first  officers  are  living,  and  but  one  of  its  original 
stockholders,  while  of  its  depositors  for  the  first  three  yean  only  ten  are  known  to  be  alive. 
The  bank  has  paid  one  hundred  dividends,  and  never  passed  one.  It  also  paid  a stock  dividend 
of  25  per  cent.,  April  1, 1865.  During  the  monetary  crisis  of  July,  August  and  September,  1S08, 
the  bank  did  not  take  out  any  clearing-house  certificates,  and  the  extent  of  its  borrowing 
was  $10,000  for  one  day.  It  supplied  the  wants  of  its  depositors,  and  loaned  to  other  banks 
almost  all  that  time. 

—The  directors  of  the  Tremont  National  Bank  recommend  to  stockholders  that  the 
capital  stock  be  reduced  from  $2,000,000  to  $1,000,000.  The  proposition  will  come  before  the 
annual  meeting,  Jan.  14. 

—Receiver  Beal  of  the  Maverick  National  Bank  has  received  authority  from  Comptroller 
Eckels  to  pay  a dividend  of  two  per  cent,  to  Maverick  Bank  creditors.  This  makes  total  divi- 
dends declared  per  cent. 

—Savings  bank  deposits  are  not  quite  up  to  last  year  at  this  time  for  the  large  Institutions 
by  about  $15,000  to  $20,000.  Savings  banks  are  having  difficulty  in  profitably  investing  their 
surplus  funds.  Their  investments  at  present  are  largely  in  manufacturing  and  corporation 
notes  and  mortgages,  and  in  municipal  bonds  only  to  the  extent  required  by  law. 

—The  Suffolk  National  Bank  will  reduce  its  capital  from  $1,600,000  to  $1,000,000.  This, 
together  with  the  proposed  reduction  in  the  capital  of  the  Tremont  National  from  $2,000,000 
to  $1,000,000,  will  reduce  the  Boston  bank  capital  from  $52,250,000  to  $60,760,000. 

—At  a meeting  of  the  clearing-house  association,  Dec.  24,  the  issue  of  clearing-house  cer- 
tificates was  authorized,  to  bear  7.8  per  cent,  interest. 

Banking  ProgreM  In  Vermont.— On  Dec.  23  the  Merchants'  National  Bank,  Burlington, 
Vt.,  took  possession  of  its  fine  four-story  brick  and  granite  bank  building.  It  is  a combina- 
tion of  solidity,  safety  and  adaptability  to  the  banking  business,  and  fittingly  represents  the 
substantitd  progress  which  the  bank  has  made  since  its  organization  in  1840. 

New  Haven,  Ct.— The  First  National  Bank  of  New  Haven  has  Just  taken  possession  of  a 
handsome  new  building  erected  for  its  own  use  and  as  an  investment.  The  structure  is  of 
stone,  eight  stories  high  and  perfectly  fireproof.  The  lower  fioor  is  occupied  by  the  banking 
rooms  and  safe  deposit  vaults  and  the  upper  stories  are  fitted  up  for  offices.  The  First 
National  Bank  was  established  in  1868  and  has  a capital  of  $600,000,  with  a surplus  of  $200,000. 

New  Bank  Building.- The  Berkshire  Ck>unty  Savings  Bank,  Pittsfield.  Mass.,  is  Just 
completing  a six-story  fire-proof  building,  costing  $100,000. 

Connecticut  Bank  Report.- The  report  of  the  Bank  Commissioners  of  Connecticut,  filed 
with  the  Governor  on  Jan.  1,  recommends  the  following  reforms: 

1.  Prohibiting  Savings  banks  occupying  offices  in  connection  with  banks  of  discount  and 
private  bankers. 

2.  Prohibiting  the  Treasurer  of  Savings  banks  holding  the  office  of  President  or  Cashier  of 
banks  of  discount  or  acting  as  private  bankers. 

8.  Prohibiting  Savings  banks  declaring  dividends  at  more  than  the  rate  of  4 per  cent,  per 
annum,  except  as  provided  in  the  last  clause  of  Section  1,814  of  the  general  statutes. 

4.  Prohibiting  Savings  banks  accepting  women  as  sureties  on  the  bonds  of  officers  or 
^nployees  of  the  banks. 

The  total  assets  of  the  banks  for  1886  are  $162,528A76  against  $146,020,795  in  1804.  The  liabili- 
ties are:  Deposits,  $143,150,128 ; surplus,  $5,878,000 ; interest  and  profit  and  loss,  $8,448,674 ; other 
liabilities,  $^778.  These  figures  show  an  increase  for  the  past  year  over  the  preceding  year 
as  follows:  Assets  $6,607,780;  deposits,  $6,280,604,  and  surplus,  $367,568. 

New  Hampshire  Savings  Banks.— The  annual  report  of  the  Bank  Commissioners  of 
New  Hampshire,  Just  made  public,  shows  the  total  number  of  such  banks  to  be  67.  Total 
deposits,  $66,746,702,  a dectease  ot  $8,870,241  as  compared  with  1894.  There  has  also  been  a de- 
crease of  5,808  in  the  number  of  depositors. 
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Philadelphia.— At  the  Bank  Clerks*  Beneficial  Association's  twenty-seventh  annual  meet- 
ing, Dec.  10,  officers  were  elected  as  follows : President,  B.  F.  Dennison ; vioe-preeident,  J.  C. 
Garland ; treasurer,  J.  C.  Pinkerton ; recording  secretary,  G.  A.  H.  Rose ; corresponding  sec- 
retary, G.  De  Silver  Gets. 

-^n  Dec.  24  the  Philadelphia  Clearing-House  Association  authorized  the  issue  of  clearing- 
house certificates  to  any  banks  that  might  desire  to  make  use  of  them.  The  measure  was 
purely  precautionary. 

— J.  A.  McKee  has  resigned  as  Cashier  of  the  Tradesmens*  National  Bank. 

—The  Philadelphia  Bourse,  a building  devoted  to  general  exchanges,  was  formally  dedi- 
cated on  Dec.  81.  It  is  eight  stories  high  and  cost  about  $2,600,000. 

Pittsburg.— The  annual  report  of  the  Pittsburg  Trust  Co.  shows  earnings  of  14.96  per 
cent,  on  the  capital  stock  for  the  past  year.  Of  this  amount  $36,000  was  paid  in  dividends  and 
$58,662  carried  to  surplus  and  undivided  profits. 

—Group  VIII.  of  the  State  Bankers*  Association  will  meet  in  this  city  Jan.  16. 

—The  statements  made  by  the  Pittsburg  National  Banks  at  the  close  of  business  Dec.  18, 
1895,  as  compiled  by  R.  J.  Stoney,  Jr.,  show  the  following  changes  in  their  conditions  as  com- 
pared with  statements  made  at  last  call,  September  28,  1895:  Reserve  decreased,  $501,515;: 
deposits  increased,  $626,798;  loans  Increased,  $^674;  spede  increased,  $29,685;  Leg^  tenders 
increased,  $258,124;  circulation  increased,  $92,979;  due  from  legal  reserve  agents  decreased, 
$789,824. 

The  banks  hold  $620,798  in  excess  of  the  25  per  cent,  required  by  law,  or  26.88  per  cent,  of 
net  deposits. 

Days  of  Grace— Penn.— The  new  law  of  Pennsylvania,  abolishing  days  of  grace,  went 
into  effect  January  1,  and  is  as  follows : 

Section  1.  That  on  all  notes,  drafts,  checks,  acceptances,  bills  of  exchange,  bonds  or  other 
evidences  of  indebtedness,  made,  drawn  or  accepted  by  any  person  or  corporation  after  this 
Act  shall  take  effect,  and  in  which  there  is  no  express  stipulation  to  the  contrary,  no  grace, 
according  to  the  custom  of  merchants,  shall  be  allowed,  but  the  same  shall  be  due  and  pay- 
able as  therein  expressed  without  grace. 

Sec.  2.  That  all  such  notes,  drafts,  bills  of  exchange,  checks  or  other  paper  falling  due  on 
Sunday  or  a legal  holiday  or  day  observed  as  such,  or  any  half  holiday,  shall  be  deemed  to  be 
due  on  the  next  secular  business  day  thereafter.  Provided,  however,  that  all  such  notes, 
bills  of  exchange,  drafts,  checks,  el  cetera^  shall  not  be  protested  on  any  Saturday,  but  must 
be  protested  on  the  next  secular  or  business  day. 

Sec.  3.  All  laws  inconsistent  herewith  are  hereby  repealed. 

Sec.  4.  This  Act  shall  take  effect  and  be  in  force  on  the  first  day  of  January,  one  thousand 
eight  hundred  and  ninety-six. 

Bank  Consolidation.— By  the  merging  of  the  Chautauqua  County  National  and  City 
National  Banks,  Jamestown,  N.  Y.,  a new  institution  will  be  formed  known  as  the  Chautau- 
qua County  Trust  Company.  Its  capital  will  be  $800,000  and  assets,  $1,600,000. 

Bankers*  Meeting.— Group  VIII.  of  the  New  York  State  Bankers*  Association  met  in 
Brooklyn  on  Dec.  11.  A resolution  was  adopted  instructing  the  executive  committee  to 
inquire  into  the  advisability  of  establishing  a bankers*  commercial  agency.  The  business 
meeting  was  followed  by  a dinner  given  by  Stephen  M.  Griswold,  Chairman  of  Group  VIII. 
and  President  of  the  Union  Bank  of  Brooklyn,  to  the  Presidents  of  the  Long  Island  banking 
institutions.  There  were  a number  of  invited  guests  at  the  dinner  in  addition  to  the  bank 
Presidents,  among  them  being  Mayor  Schieren,  Mayor-elect  Wurster,  James  G.  Cannon,  Wil- 
liam C.  Comweil,  St.  Clair  McKelway,  A.  B.  Hepburn,  and  David  A.  Boody. 

Baltimore.— On  Doc.  24  the  National  Bank  of  Baltimore  reached  its  one  hundredth  anni- 
versary as  a banking  institution.  It  was  chartered  Dec.  24, 1795,  before  the  incorporation  of 
the  city,  which  then  had  a population  of  but  20,000.  On  July  13, 1865,  the  bank  became  a 
National  institution. 

—On  the  evening  of  Dec.  12  the  Cashiers  of  the  banks  in  the  Baltimore  Clearing-House 
Association  gave  the  Presidents  of  the  banks  a dinner  at  the  Stafford  Hotel.  J.  Thomas 
Smith  presided.  Addresses  of  welcome  were  made  by  Messrs.  Lawrence  B.  Kemp  and  E.  J. 
Penniman,  and  were  responded  to  on  the  part  of  the  Presidents  by  Mr.  Charles  C.  Homer,  of 
the  Second  National  Bank.  J.  Thomas  Smith  gave  a short  historical  sketch  of  banks  and 
bankers ; Richard  Cornelius  told  of  the  visit  of  the  first  National  bank  examiner  to  Maryland 
in  1864,  and  short  addresses  were  also  made  by  Messrs.  Joseph  H.  Rieman,  William  T.  Dixon 
and  others  on  **  State  Bankers*  Associations,**  **  State  and  City  Taxes  on  National  Banks,** 
and  additional  topics  relating  to  banking. 
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N«w  York  Tmxet.— The  State  tax  of  New  York  for  the  present  fiscal  year  is  8JS4  mills, 
which  on  the  property  valuation  of  $4492,082,187  will  yield  $13,906,846^33. 

Appointed  Bank  Examiners.— Superintendent  Preston,  of  the  New  York  State  Bank- 
ings Department,  has  appointed  Walter  B.  Allen  and  James  S.  Love,  of  Albany,  to  be  State 
bank  examiners. 

Charges  Dismissed.— On  Deo.  11  Gov.  Morton  (N.  Y.)  issued  an  order  dismissing  the 
charges  preferred  against  Charles  M.  Preston,  State  Superintendent  of  Banks,  by  the  Deposi- 
tors' Organization  of  the  Commercial  Bank  of  Brooklyn. 

BolTalo,  N.  Y.— The  Empire  State  Savings  Bank  will  shortly  move  into  the  D.  S.  Morgan 
building.  It  reports  a very  considerable  increase  in  business. 

—Allison  H.  Morey,  teller  of  the  Queen  City  Bank  since  its  organization,  was  appointed 
Assistant  Cashier  on  Dec.  10. 

Delaware  Bankers*  Aasoolatlon.— At  a meeting  recently  held  in  Wilmington  represen- 
tati  768  of  the  National,  State,  Savings  banks  and  loan  and  trust  companies  formed  a State 
Bankers'  Association  and  elected  the  following  officers : John  Pilling,  of  Newark,  President ; 
D.  J.  Cummins,  of  Smyrna,  Vice-President;  John  H.  Danby,  of  Wilmington,  Secretary  and 
Treasurer ; Joseph  W.  H.  Watson,  of  Newport,  Phillip  L.  Cannon,  of  Seaford,  and  Preston 
Lea,  of  Wilmington,  executive  council.  The  next  meeting  will  be  held  at  the  call  of  the 
executive  council.  After  adjournment  the  delegates  were  entertained  at  the  Clayton  House 
by  the  Wilmington  Clearing-House  Association. 

Will  Get  a Dividend.— It  is  expected  that  the  depositors  of  the  Bank  of  Du  Bois,  Pa., 
which  failed  in  March  last,  will  shortly  get  a dividend  of  about  60  per  cent.,  amounting  to 
$50,000. 

SOTJTHH3RN'  STA.TH3S. 

Atlanta,  Ga.— The  Third  National  Bank  is  being  organized  with  a capital  of  $200,000. 
Frank  Hawkins,  now  Vice-President  of  the  Atlanta  Savings  Bank,  will  be  President;  J.  A. 
McCord,  Cashier  and  T.  C.  Brwin,  Assistant  Cashier.  The  two  latter  gentlemen  have  been 
connected  heretofore  with  the  Atlanta  Trust  and  Banking  Co. 

—The  assets  of  the  Home  Bank  have  been  transferred  to  the  Georgia  Loan,  Savings  and 
Banking  Co.  for  $750.  The  liabilities  of  the  Home  Bank  are  about  $60,000. 

—The  Fidelity  Banking  and  Trust  Co.  and  the  Atlanta  Trust  and  Banking  Co.  have  become 
one.  Business  will  be  continued  for  some  time  under  the  latter  title,  it  being  the  intention 
to  ultimately  organize  as  a National  bank. 

—Bank  clearings  for  the  year  show  a very  substantial  advance,  and  are  the  largest  ever 
recorded.  The  total  was  $66,318,254,  an  increase  of  $8,729,026  over  1894. 

Stockholders  Declared  Liable.- At  Brunswick,  Ga.,  Dec.  10,  Judge  Sweat  rendered  a 
decision  to  the  effect  that  all  stockholders  of  the  defunct  Brunswick  State  Bank  are  liable  for 
the  bank's  debts,  none  of  the  stock  having  been  legally  transferred.  The  decision  affects 
$180,000  of  the  bank's  stock  and  the  decision  will  be  gratefully  received  by  depositors  who 
have  waited  for  four  years  for  their  money.  Under  the  decision  of  Judge  Sweat  stock  held 
by  banks  as  security  is  liable  as  well  as  stock  in  the  hands  of  original  holders. 

Arkansas  Bankers  on  the  Alert.— The  Arkansas  Bankers'  Association  at  its  last  conven- 
tion adopted  a plan  looking  to  the  protection  of  members  against  the  attack  of  professional 
crooks.  The  details  of  the  plan  have  been  perfected,  and  the  machinery  for  its  operation  is 
in  the  hands  of  the  banks  of  the  State,  members  of  the  association,  who  are  thus  organized 
and  equipped  for  mutual  protection  against  forgers,  burglars  and  professional  swindlers,  and 
for  the  quick  apprehension  and  vigorous  prosecution  of  these  individuals.  The  known  alert- 
nees  and  determination  of  the  bankers,  aided  by  an  organization  extending  to  every  portion 
of  the  State,  having  for  its  end  one  common  object,  will,  if  the  class  of  criminals  referred  to 
be  wise,  result  in  their  giving  Arkansas  a wide  berth. 

To  Test  the  State  Bank  Tax.— A bill  has  been  passed  by  the  Georgia  Legislature 
amending  the  law  in  reference  to  State  bank  circulation.  It  provides  that : "Circulating 
notes  shall  be  issued  to  any  bank  or  banking  association  of  this  State  now  organized,  without 
reference  to  the  amount  of  the  capital  stock  or  to  the  way  in  which  same  is  invested,  when 
said  bank  or  banking  association  shall  deposit  with  the  treasurer  of  the  State  for  the  pur- 
pose provided  in  this  Act,  bonds  of  the  United  States,  or  of  the  State  of  Georgia,  in  double 
the  amount  of  circulating  notes  to  be  iasued  to  said  bank  or  banking  association." 

A bank  is  to  be  organized  to  issue  notes  for  the  purpose  of  making  a test  case  before  the 
United  States  Supreme  Court,  in  the  hope  that  the  court  may  now  declare  the  tax  unconsti- 
tutional. 

New  Orleans,  La.— A meeting  of  the  shareholders  of  the  Provident  Savings,  Trust  and 


Digitized  by 


Google 


THE  BANKERS*  MAGAZINE. 


Safe  Deposit  Bank  will  be  held  on  Jan.  10  to  consider  the  advisability  of  liquidatin^r  the  affairs 
of  the  bank  for  the  purpose  of  organising  a new  institution  with  a capital  of  $100,000,  instead 
of  $800,000,  the  present  capital,  which  is  considered  too  large. 

Assets  Sold  Cheap.— A sale  of  the  assets  of  the  defunct  Franklin  Bank,  of  Clarksville, 
Tenn.,  was  made  on  Deo.  88,  by  order  of  the  court  in  the  case  of  the  Clarksville  National  Bank 
ve.  Franklin  Bank  and  others.  The  face  value  of  the  assets  amount  to  about  $800,000,  but 
were  bid  off  as  a whole  for  $610,  about  one-third  of  1 per  cent,  of  their  original  market  value. 

WKSTBIRN-  STA.TKS. 

Chicago.— A new  National  bank  has  been  proposed  to  be  located  on  the  west  side,  near 
the  comer  of  Jackson  and  Canal  streets. 

—The  National  banks  of  this  city  had,  on  December  18,  $00488,947  in  individual  deposits 
and  total  resources,  $160,680,741. 

-^n  Dec.  11  the  total  resources  of  the  State  banks  of  Chicago  were  $101,802,607,  against 
$87,860,843  on  Sept.  21.  Loans  show  an  increase  of  $6,258,380  and  total  deposits  an  increase  of 
^,560,804.  Other  changes  are  as  follows : Savings  deposits  subject  to  notice,  decrease  $l,080t* 
482;  individual  deposits  subject  to  check,  increase,  $2,260,880;  other  classes  of  deposits, 
increase,  $8,208,998 ; surplus  and  profits,  increase,  $888,338. 

—Judge  Seaman,  in  the  United  States  Court,  on  Dec.  19  decided  in  favor  of  the  National 
Bank  of  the  Republic,  of  Chicago,  in  the  suit  of  the  First  National  Bank,  of  Frankfort,  Ind., 
to  recover  $11,000,  representing  checks  of  the  Frankfort  bank  which  had  been  sent  to  the 
Indianapolis  National  Bank  in  1896  for  collection.  The  latter  bank  sent  them  to  the  Chicago 
bank,  which  remitted  to  the  Indianapolis  bank,  but  the  latter  failed  before  the  Frankfort 
institution  got  the  money.  It  sought  to  hold  the  Republic  bank  liable,  but  Judge  Seaman 
holds  that  the  Republic  Bank  could  only  recognize  the  Indianapolis  National  in  the  transac- 
tion ; that  it  was  Justified  in  remitting,  and  was  not  supposed  to  know  the  Frankfort  bank  in 
the  transaction. 

—On  Dec.  10  Francis  J.  Kennett,  of  the  firm  of  Kennett,  Hopkins  A Co.,  was  suspended 
from  the  Chicago  Board  of  Trade  for  five  years  on  the  charge  of  unmercantlle  conduct,  in 
that  he  dealt  in  commodities  without  a hona  Jlde  sale  and  purchase  lor  actual  delivery.  This 
was  the  formal  charge  brought  against  him,  the  specific  offense  charged  being  the  dealing  in 
connection  with  R.  C.  Gunning,  a well-known  bucket-shop  proprietor. 

Detroit,  Mich.— In  the  eight  years  the  Peninsular  Savings  Bank  has  been  doing  business 
it  has  paid  in  dividends  $833,000,  nearly  60  per  cent,  of  its  capitaL 

—A  comparison  of  the  statements  of  the  National  and  State  banks  for  the  years  1804  and 
1895  shows : 


National  Banks. 


Commercial  deposits 

Due  banks  and  cankers 

United  States  deposits 

Total 

State  Banks. 

Saving  deposits 

Commercial  deposits 

Due  banks  and  bankers 

Total 


Dec.  19, 189U. 

Dec.  15, 1896. 

$9,009,344.19 

$10,098,646.09 

7,382,051.26 

6,184,580.88 

282,278.92 

272,201.44 

$17,274,274.80 

$10,565,446.80 

$23,006,819.17 

$26,844,881.19 

0,717,069.77 

7,400,269.85 

1,764,971.38 

1,066,174.80 

$81,488,060.27 

$84,900,815.34 

— F.  W.  Hayes,  secretary  of  the  Michigan  Bankers*  Association,  has  sent  out  the  follow- 
ing addressed  to  bankers : 

**  At  the  last  annual  convention  of  this  association  the  executive  council  recommended 
the  adoption  of  a resolution  requesting  all  banks  and  bankers  of  this  State  to  have  their  own 
blank  forms  for  drafts  and  notes  printed  with  the  words  * without  grace,*  and  also  requesting 
the  banks  and  bankers  to  use  their  influence  in  having  their  customers  adopt  the  same  form 
of  blanks.  Such  action  seems  to  be  necessary,  for  the  reason  that  so  many  of  the  large  States 
have  legally  abolished  days  of  grace,  that  it  is  very  confusing  not  only  to  the  banks,  but  to 
all  commercial  and  manufacturing  concerns,  to  keep  a proper  record  of  the  true  due  dates  of 
paper  in  the  different  States.  The  recommendation  of  the  executive  council  was  adopted  by 
the  convention  with  a request  that  the  change  should  be  made  on  January  1,  1896.  The 
clearing-house  committee  of  Detroit  have  provided  rubber  stamps  with  the  words,  ‘ without 
grace,’  so  that  all  of  the  blank  forms  now  on  hand  in  the  banks  and  in  the  oflloes  of  their 
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euBtomeis,  may  be  changed  to  oonf  onn  with  the  recommendation  of  the  aasoolation.  When 
new  blanks  are  ordered  printed  it  is  hoped  that  they  will  all  be  printed  in  the  manner  indi- 
cated. In  behalf  of  the  association,  I trust  its  recommendation  will  be  adopted  by  you,  and 
that  you  will  use  your  best  efforts  to  induce  your  customers  and  dealers  to  comply  there- 
with.’’ 

Minneapolis,  Minn.— The  Guaranty  Savings  and  Loan  Association  has  moved  into  its 
new  building.  It  reports  an  Increase  of  $100,000  in  assets  the  past  year. 

—Arrangements  have  been  made  with  the  clearing-house  association  and  the  First 
National  Bank  whereby  all  money  orders  deposited  in  the  banks  will  be  turned  over  from  the 
banks  and  the  clearing-house  to  the  First  National  Bank,  and  presented  by  it  to  the  post 
office  for  payment. 

—The  Attorney-General  of  Minnesota  has  recently  given  an  opinion  to  the  effect  that 
building  and  loan  associations  can  not  issue  interest-bearing  certificates  of  deposit,  payable 
after  sixty  days,  on  the  ground  that  the  statute  governing  the  organization  of  such  concerns 
proYides  for  the  withdrawal  of  funds  only  after  the  lapse  of  twenty-four  months.  This  con- 
struction of  the  law  will  prevent  these  associations  from  engaging  in  what  is  really  a banking 
business. 

— ” The  Minneapolis  Tribune”  says  that  the  volume  of  banking  business  in  Minneapolis 
for  the  year  ISQfi,  as  shown  in  the  clearings,  exhibits  a healthy  and  substantial  increase  over 
the  business  of  1894.  There  also  has  been  a material  increase  with  many  of  the  banks  in  both 
deposits  and  loans.  The  character  of  the  paper  is  improved,  and  payments  have  been  com- 
paratively prompt.  The  banking  business  in  the  city  is  perhaps  on  the  soundest  basis  that 
it  has  been  for  several  years,  and  the  prospect  for  1896  is  decidedly  encouraging. 

Toiingstowii,  O.— Capitalists  here  have  applied  for  a charter  for  the  People’s  Savings 
and  Trust  Company,  capital  $600,000,  and  will  erect  a building  and  open  for  business  on 
April  1. 

—The  finance  committee  of  the  Dollar  Savings  Bank  has  decided  to  double  its  stock  and 
put  in  vaults  and  safety  deposit  boxes.  The  activity  among  industrial  establishments  has 
caused  a demand  for  more  banking  capital. 

—The  bankers  here  have  organized  a clearing-house  association. 

—The  Dollar  Savings  and  Trust  Co.  and  the  People’s  Savings  and  Trust  Co.  will  probably 
consolidate. 

Cl  noinnatl.— Recently  the  Western  German  Bank  declared  three  dividends— a regular 
one  of  per  cent,  on  the  capital  stock,  an  extra  dividend  of  8^  per  cent.,  and  a third  divi- 
dend of  ^ per  cent,  to  employees  on  their  annual  salary.  In  addition  the  surplus  was  in- 
creased $86,000,  making  It  now  $885,000. 

A Cashier  Exonerated.- R.  O.  Klndlg,  who  was  Cashier  of  the  State  Bank,  Oberlin, 
gansM,  which  closed  July  18, 1898,  and  who  was  sentenced  to  three  years  imprisonment  for 
receiving  pioney  when  the  bank  was  insolvent,  has  received  a favorable  decision  in  his  case 
from  the  Supreme  Court.  Further  proceedings  have  been  dismissed. 

Missouri  Bank  Bosnmes.— The  Bank  of  Republic,  which  suspended  a short  time  ago, 
has  been  permitted  to  resume  business. 

More  Gold  Than  Silver.- For  the  first  time  in  the  history  of  Colorado  the  gold  output 
for  the  year  exceeds  in  value  that  of  silver.  The  mineral  output  for  the  year  was : 

Gold,  917,840,496 ; silver,  $14,860,049 ; lead,  $8,966,114 ; copper,  $877,498 ; total,  $86,488,160.  For 
1804  the  output  was:  Gold,  $11,836,606;  silver,  $14,781,760;  lead,  $3,888,615;  copper,  $768,480; 
total,  $89,998,890.  The  increase  in  gold  production  is  almost  wholly  from  the  Cripple  Creek 
district. 

Omaha,  Neb.— A trust  company  is  being  formed  by  Chicago  and  Omaha  men,  the  pur- 
pose of  which  is  to  loan  money  to  cattle  grrowers  to  tide  them  through  a hard  season.  It 
will  be  organized  with  a capital  of  $1,000,000.  Those  behind  the  scheme  already  are  E.  A. 
Cudahy,  Herman  Kountze,  John  A.  Creighton,  J.  M.  Woolworth,  Fred.  Davis,  John  A.  Mc- 
Sbane,  W.  A.  Paxton  and  P.  D.  Armour. 

—Announcement  is  made  of  the  consolidation  of  the  American  National  Bank  with  the 
Cnion  National  Bank,  by  which  the  American  National  practically  goes  out  of  business. 
The  ofllcers  of  the  Union  National  remain  the  same. 

An  Ex-Cashler  Acquitted.— Richard  C.  Outcalt,  who  as  Cashier  of  the  Capital  National 
Bank,  Lincoln,  Neb.,  was  accused  of  embezzlement  and  making  false  entries,  has  been  ac- 
quitted. The  failure  of  the  Capital  National  Bank,  of  which  Mr.  Outcalt  was  Cashier,  was 
one  of  the  most  sensational  incidents  in  the  history  of  the  State.  It  occurred  in  January, 
1898,  and  ?rith  the  bank  went  down  nearly  $800,000  of  State  funds.  Charles  W.  Mosher,  the 
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President  of  the  bank,  was  indicted  for  his  actions  in  connection  with  the  failure  and  was 
convioted  and  is  now  serving  a sentence  of  five  years  in  the  Federal  prison  at  Biouz  Falls. 

Ohio  Bank  Property.— A statement  of  the  financial  condition  of  the  banks  of  Ohio  has 
been  completed  by  State  Auditor  Poe.  It  shows  that  the  National  banks  have  an  agFiegate 
capital  of  $45,178,100,  a surplus  of  $10,948,000,  and  undivided  profits  amounting  to  $2,768,856. 
The  value  of  the  assets  of  these  banks  as  fixed  by  the  county  auditors,  real  estate  excluded, 
is  $86,808,883,  and  as  fixed  by  the  State  board  of  appraisers  and  assessors,  $86,578,888.  The  State 
board  assesses  the  real  estate  held  by  the  National  banks  of  the  State  at  $1,717,861  and  the  ag- 
gregate of  their  assets  at  $87,295,744,  as  compared  with  $36,171,483  in  1894. 

The  private  banks  have  a capital  stock  of  $9,210,600,  a surplus  of  $1,405,669  and  undivided 
profits  of  $679,709.  The  total  valuation  of  the  assets  of  these  banks,  as  fixed  by  the  State 
board  is  $6,160,224,  as  compared  with  $7,179,281  in  1894. 

Holidays  in  Kansas.— Judge  W.  C.  Webb,  an  attorney  of  Topeka,  Kan.,  states  that 
there  are  only  three  legal  holidays  in  that  State— Decoration  Day,  Labor  Day  and  Washing- 
ton's Birthday.  He  may  be  mistaken. 

Changed  to  a State  Bank.— The  First  National  Bank,  Kirwin,  Kan.,  has  reorganized  as 
a State  bank  with  $60,000  capital.  There  has  been  no  change  in  the  officers. 

Kansas  Mortgage  Deolslon.- The  Supreme  Court  of  Kansas  recently  handed  down  a 
decision  of  vast  Importance  to  the  debtors  of  the  State,  sustaining  the  constitutionality  of 
the  law  of  1898  which  gives  eighteen  months  to  the  debtor  to  redeem  on  all  sales  of  execution 
or  foreclosure  of  mortgages  made  prior  to  the  passage  of  the  law. 

A Long  Time  President.— Oliver  Chapaton  has  been  elected  President  of  the  Mt. 
Clemens  (Mich.)  Savings  Bank  for  the  twentieth  consecutive  time— an  unusual  distinction 
for  even  so  conservative  a State  as  Michigan. 

Columbus,  O.— The  Merchants  and  Manufacturers'  Bank  has  changed  its  form  of  organ- 
ization into  a National  bank. 

Cleveland,  O.— At  the  annual  meeting  of  the  Clearing-House  Association,  Dec.  10,  the 
old  oOBcers  were  re-elected. 

Indianapolis,  Ind.— The  Indiana  National  Bank  has  purchased  additional  ground  for 
the  new  bank  building  which  it  contemplates  erecting  at  an  early  date. 

—The  Marion  Trust  Co,  has  been  organized  with  $800,000  capital. 

Saginaw  Banks  Consolidate.— A virtual  consolidation  of  two  of  the  National  banks  of 
Saginaw,  Mich.,  is  announced.  The  Home  National  Bank  has  gone  into  voluntary  liquida- 
tion, and  has  transferred  its  building,  business  and  good-will  to  the  Second  National  Bank. 
There  will  be  an  increase  in  the  capital  stock  of  the  latter,  which  will  be  taken  by  the  stock- 
holders of  the  Home  NationaL 

Kansas  Bank  Besumes.- The  Everest  (Kans.)  State  Bank,  which  was  placed  in  the 
hands  of  a Receiver  on  Oct.  18,  has  reorganized  with  $11,(XX)  capital,  and  resumed  business  on 
Jan.  8. 

:ba.ciwic  slofk. 

San  Francisco.— On  Dec.  12  the  Jury  in  the  case  of  R.  H.  McDonald,  Jr.,  Vice-President 
of  the  defunct  Pacific  Bank,  charged  with  embezzling  $20,(X)0,  returned  a verdict  of  not  guilty. 

—The  local  agency  of  the  Hong  Kong  and  Shanghai  Bank  has  been  removed  to  the  comer 
of  California  and  Montgomery  street.  The  building  was  erected  from  stone  brought  from 
China,  and  the  laborers  employed  in  its  erection  were  Chinamen. 

Charges  for  Exchange.- The  Los  Angeles  (Cal.)  Clearing-House  banks  may  again  bring 
up  the  question  of  a charge  on  exchange  bought  and  sold.  No  charge  is  now  made.  This 
question  was  before  the  clearing-house  banks  in  1898,  when  a committee  was  appointed  which 
agreed  upon  a rate  of  charges  for  buying  and  selling.  This  went  into  operation,  but  within  a 
month  it  failed  because  it  was  discovered  that  some  banks  did  not  adhere  to  the  agreement 
and  no  charge  has  been  made  since. 

Washington  Bank  Besumes.- The  Bennett  National  Bank,  New  Whatcom,  Wash., 
which  suspended  on  Nov.  6,  was  authorized  to  resume  business  on  December  20. 

Prosperity  in  Montana.— The  First  National  Bank,  of  Helena,  Mont.,  which  some  time 
since  absorbed  two  or  three  other  banking  institutions,  is  doing  a most  satisfactory  business. 
When  the  first  report  of  the  consolidated  bank  was  made  on  Dec.  19,  1894,  it  showed  total 
balances  of  $3,995,493,  which  had  increased  to  $4,682,287  on  Dec.  13, 1896.  In  the  same  time  the 
deposit  account  had  grown  from  $8,(X)6,686  to  $3,633,974,  an  increase  in  one  year  of  nearly 
three-fourths  of  a million  in  totals  and  an  increase  of  $628,288  in  individual  deposits.  The 
latter  item  (subject  to  check)  now  aggregates  $1,146,894  and  bank  deposits,  $31^776.  With 
almost  a million  of  cash  and  exchange  on  hand  there  is  an  abundance  of  ready  funds.  Ex- 
Gov.  S.  T.  Hauser,  the  President,  and  E.  D.  Edgerton,  Vice-President  and  Manager,  are  both 
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veil  and  favorably  known  throughout  the  country,  and  to  their  energy  and  ability,  combined 
with  that  of  the  other  experienced  bankers  who  comprise  the  official  board  of  the  bank,  may 
be  ascribed  the  largest  ps^  of  the  institution's  remarkable  grrowth. 

Tneson,  Arlxona.— On  Deo.  14,  M.  P.  Freeman  was  elected  Vice-President  of  the  Consoli- 
dated National  Bank,  and  will  take  an  active  part  in  its  management.  Mr.  Freeman  has  been 
a resident  of  Tucson  for  fifteen  years  and  for  nine  years  has  been  engaged  in  the  banking 
bustoesB.  He  is  a popular  and  experienced  banker  and  will  prove  a valuable  acquisition  to 
the  Consolidated  National. 

Callfomla  Savings  Banks.— Reports  of  the  condition  of  the  Savings  banks  of  California 
show  total  resources  of  $148,617,147,  indicating  an  increase  of  $6,040,606  in  the  first  eleven 
months  of  1806,  against  a decrease  of  over  $1,000,000  in  the  year  1804.  In  the  calendar  year  of 
1804  there  was  a net  decrease  of  $1,068,000  in  the  credits  to  individual  depositors.  In  the  first 
-eleven  months  of  1806  there  has  been  a net  increase  of  $5,806,772  in  these  credits.  This  gain 
would  seem  to  indicate  a much  more  flourishing  condition  in  the  business  and  resources  of 
the  patrons  of  these  banks,  as  this  is  the  best  showing  since  January  1,  1898. 

CAJST.AJDA.. 

Ottawa,  Ont.— At  the  annual  meeting  of  the  directors  of  the  Bank  of  Ottawa,  held  Dec. 
11,  the  report  of  the  directors  showed  the  net  profits  of  the  year  to  have  been  $204,470. 
During  the  year  branches  have  been  opened  at  Mattawa  and  Renfrew,  Ont.,  and  at  Portage 
la  Prairie,  Manitoba. 

Montreal— At  a meeting  of  the  shareholders  of  the  Banque  du  Peuple  on  Jan.  8,  a report 
of  the  investigating  committee  was  received.  The  report  ascribes  the  present  condition  of  the 
bank  to  a lack  ofthe  most  elementary  supervision  of  ^e  bank's  affairs  by  the  directors,  and  the 
fact  that  no  inspection  of  the  head  office  and  of  the  agencies  had  been  made  for  years.  The 
assets  of  the  bank  are  placed  at  $8,290,800,  and  liabilities  at  $3,687,438,  and  the  apparent  deficit 
at  $888,138.  Some  startling  figures  were  presented  regarding  overdrafts  by  directors,  three 
of  them  owing  the  bank  $186,786,  for  which  there  is  no  security. 


Mineral  Production  In  1896.—"  The  Engrineering  and  Mining  Journal " has  compiled 
the  following  information  in  regrard  to  the  mineral  production  of  the  United  States  in  1895 : 
The  value  of  the  metals  produced  from  domestic  ores  in  the  United  States  in  1895  amounted 
to  $240,997,020,  as  compared  with  $194,096,622,  the  value  of  the  output  of  the  same  metals  in 
1894.  This  is  an  increase  of  24J3  per  cent. 


Metal  Pboduotion  ov  the  United  States  in  1894  and  1895. 


Metals. 

CugtOTnary 

meamtrts. 

1894. 

1896. 

Quantity 

jnvducea. 

Valwat 
place  of 
prodwiion. 

Quaniiiy 

produced. 

Value  at 
place  of 
production. 

Aluminum. 

Antimony 

Iron,  pig 

liead  (value,  N.  Y.) 

i^icksilver. 

Silver,  comm,  value 

Zinc  (spelter) 

Total  me  tala 

Pounds 

Short  tons... 

Pounds 

Troy  oz 

Long  tons.... 
Short  tons... 
Fl’k.  76V4  lbs. 

Troy  oz 

Short  tons. . . 

817,000 

220 

858,604,814 

1,923,619 

6,667,888 

160,867 

80,440 

49,846,875 

74,004 

$480,660 

89,200 

88,540,489 

89,764,706 

71,966,864 

10,585,048 

1,096,848 

81,408,681 

54909,882 

850,000 

426 

386,000,000 

2,152,877 

9,346,606 

158,246 

83,978 

414988,764 

86,481 

$467,500 

67,675 

88,696,600 

44,870,998 

112,150,272 

104987,227 

1,813,688 

26,928,712 

6,206,647 

$194,095,622 

184,721,871 

14,800,000 

1,711,276 

$210,997,020 

212,000,000 

81,500,000 

1,688,800 

Coal 

Iron  ore 

Zinc  oxide 

Total  values 

Tons 

Long  tons.... 
Short  tons. . . 

169,960,781 

11,880,000 

22,814 

196,000,000 

18,000,000 

22,680 

$201,283,146 

$245,088,800 

The  value  of  the  coal  output  increased  16.6  per  cent.,  or  $27,278,129,  and  of  iron  ore  112.1 
per  cent.,  or  $16,650,000. 

The  statistics  already  collected  for  other  substances  are  not  sufficiently  full  to  Justify 
their  publication  in  separate  items,  but  they  indicate  an  Increase  in  about  the  same  propor- 
tion as  that  of  the  metals  and  coal,  iron  ore  and  zinc  oxide— which  is  about  22.9  per  cent.  It 
seems  probable  therefore  that  the  total  mineral  production  (including  iron  ore)  of  the  United 
States  in  1896  amounted  in  value  to  about  $688,325,000  as  compared  with  a value  for  the  same 
articles  produced  in  1894  of  $568,206,500. 
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Californla.>-The  Perris  Valley  Bank,  of  Perris,  organized  in  1800  with  a paid-in  capital  of 
$16,000,  has  suspended.  The  failure  of  adebtor  to  meet  a note  for  $0,000 caused  the  suspension. 
It  is  expected  tlmt  $7,700  will  soon  be  divided  amongst  depositors.  About  $4,000  of  the  assets 
is  in  dispute.  The  bank  will  not  resume  business. 

—The  Grangers*  Bank,  located  in  San  Francisco,  and  organized  in  1874,  has  gone  into 
liquidation.  It  was  a special  banking  representative  of  the  agricultural  interests.  The  state- 
ment of  Nov.  1 showed  total  liabilities  of  $1,800,718,  including  capital,  $871,2LS,  and  deposits 
$801,040. 

—The  Bank  of  Mendocino,  a mutual  Savings  bank,  incorporated  in  1870,  has  been  closed 
by  the  Bank  Commissioners.  It  has  been  in  liquidation  for  some  time,  and  reduced  its  llabil* 
ities  over  $88,000  in  the  first  six  months  of  1896. 

Colorado  —On  Dec.  81  the  First  National  Bank,  of  Creede,  went  into  voluntary  liquida- 
tion. All  its  debts  will  be  paid,  and  stockholders  will  get  from  ninety-five  to  one  hundred 
cents. 

Conneoticat.— An  inventory  of  the  assets  of  the  Dime  Savings  Bank,  WiUimantic,  shows 
the  total  to  be  $886,176  considered  good ; $84,760  of  uncertain  value,  and  $98,401  either  worth- 
less or  of  doubtful  value.  This  places  the  amount  to  be  realized  at  from  $400,000  to  $460,000. 
A report  made  in  July  last  showed  deposits  of  $486,868,  but  as  the  deposit  ledgers  had  not 
been  written  up  for  seven  years  it  is  expected  the  liabilities  on  thisaccount  are  much  greater 
than  this. 

Illinois.— Peter  Schertz,  principal  owner  of  the  Metamora  Bank,  assigned  Jan.  2.  He 
was  extensively  engaged  in  the  grain  and  lumber  business.  Liabilities,  $100,000;  assets, 
$160,000. 

—On  Deo.  28  the  Bank  of  Farmington,  Jackson  Mason,  owner,  suspended.  Liabilities 
about  $20,000.  Poor  collections  are  given  as  the  cause  of  the  failure, 

Indiana.— A final  settlement  has  been  made  with  the  creditors  of  Zimri  Dwiggins*  bank 
at  Brookston,  which  failed  in  1893.  They  received  68  cents  on  the  dollar,  after  having  refused 
an  offer  of  85  cents  from  the  stockholders. 

Iowa.— The  Bank  of  Lester,  Tewksbury  & Pingrey,  owners,  failed  Dec.  28,  on  account  of 
slow  collections  and  loss  of  deposits.  Loans  and  discounts  are  $68,000 ; real  estate,  $8,000. 
Liabilities  are  about  $46,000,  of  which  $16,000  is  due  depositors. 

—Receiver  Dimlap  has  declared  an  8 per  cent,  dividend  and  distributes  $10,000  to  depos- 
itors of  the  Northwestern  State  Bank,  of  Sibley.  The  assets  will  realize  about  70  per  cent. 

—The  Lewis  Investment  Co.,  Des  Moines,  assigned  to  Nelson  Royal  on  Dec.  24.  Liabil- 
ities, $420,000,  of  which  $80,000  is  unsecured ; nominal  assets,  $400,000.  Nine  years  ago  this 
company  succeeded  George  H.  Lewis  A Co.,  and  old-established  firm,  and  had  an  authorized 
capital  of  $400,000  of  which  $160,0‘X)  was  paid  up. 

Kansas.— The  Exchange  Bank,  of  Goodland,  which  closed  some  time  ago  but  reopened 
after  the  stockholders  advanced  $0,000  to  pay  depositors,  has  again  closed  with  deposit  lia- 
bilities of  about  $6,400 ; cash  on  hand,  $46 ; checks,  $05. 

—On  Dec.  14  a dividend  of  6 per  cent,  was  declared  on  the  estate  of  Lebold  & Fisher,  of 
Abilene,  whose  failure  in  1880  for  $400,000  was  severely  felt  in  Central  Kansas.  Their  depos- 
itors have  received  8 per  cent,  on  their  claims.  Probably  no  more  will  be  realized. 

— C.  W.  Mitchell,  receiver  of  the  defunct  State  Bank,  Fort  Scott,  has  commenced  payment 
of  the  first  dividend  of  25  per  cent. 

Massaotansetts.- A Receiver  was  recently  asked  for  the  Brookfield  Savings  Bank.  Its 
deposits  are  about  $45,000,  and  it  is  claimed  that  the  assets  are  good.  Hiram  F.  Gerald,  Treas- 
urer, is  reported  to  have  disappeared  with  from  $10,000  to  $16,000. 

Michigan.— On  Dec.  17  Receiver  Stone,  of  the  Central  Michigan  Savings  Bank,  Lansing, 
commenced  paying  a 6 per  cent,  dividend. 

—The  Ewen  Exchange  Bank,  owned  by  Wm.  H.  Gardner,  suspended  Dec.  28.  Liabilities 
are  $10,000  and  assets,  $3,000. 

Nebraska,— The  German  National  Bank,  of  Lincoln,  capital  $100,000,  organized  in  1886, 
closed  Dec.  16.  It  had  been  losing  money  for  some  time.  K.  K.  Hayden  has  been  appointed 
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Receiver.  Aasete  estimated  good,  $70,S54 ; doubtful,  $13,051 ; worthless,  $74,046.  At  the  date 
of  it«  report  to  the  Comptroller  of  the  Currency  on  Sept.  28,  the  individual  deposits  were 
$106,280 ; bills  payable,  $16,500  and  rediscounts,  $20,000.  The  total  liabilities  at  that  time  were 
$274,430.  On  the  date  of  closing  the  total  liabilities  were  $208,443. 

New  HampMhlre.— On  Dec.  10  an  order  was  issued  restraining  the  Peterboro  Savings 
Bank  from  receiving  or  paying  out  any  money.  There  were  calls  by  depositors  for  the  with- 
drawal of  $30,000  maturing  in  December,  and  to  meet  this  would  necessitate  the  selling  of 
some  valuable  securities  which  the  officers  of  the  bank  did  not  think  it  Just  to  do  at  this  time. 
The  deposits  have  shilink  $175,000  during  the  past  two  years.  The  bank  was  chartered  in 
1^. 

—The  American  Trust  Co.,  of  Concord,  which  has  been  dealing  in  investment  securities 
for  several  years,  went  out  of  business  on  Jan.  1.  It  had  no  deposits  and  no  debts. 

New  York— New  York  City.— ckjhedules  of  H.  K.  Burras,  broker,  who  suspended  Dec. 
21,  show  liabilities,  $155,293 ; nominal  assets,  $286,081 ; actual  assets,  $122,785. 

—The  Empire  State  Bank  went  into  liquidation  on  Dec.  16,  transferring  its  business  to  the 
Astor  Place  Bank.  Arrangements  were  made  to  pay  all  depositors.  The  bank  had  the  mis- 
fortune to  lose  its  building  by  fire  a short  time  ago. 

Oregon.— An  inventory  of  the  assets  of  the  Williams  & England  Banking  Co.,  of  Salem, 
shows  overdrafts  amouting  to  $21,364.  Among  the  assets  are  included  the  bank  building  and 
lot,  valued  at  $11,595 ; other  real  estate,  $1,538,  and  150  shares  of  stock  in  the  State  Insurance 
Company,  which  cost  $30,000.  Bills  receivable  amount  to  $171,283,  upon  which  the  accrued 
interest  is  $^,795. 

—The  report  of  John  R.  Bryson,  assignee  of  the  Job  Bank,  of  Corvallis,  recently  made 
public,  shows  that  between  April  7,  1895,  and  Oct.  81,  1895,  the  receipts  amounted  to  $7,120. 
The  cash  on  hand  was  $3,725,  and  the  expenses  have  been  $2,694. 

Phila<lelphia.— The  Solicitors*  Loan  and  Trust  Co.  assigned  to  Effingham  B.  Morris  and 
T.  De  Witt  Cuyler,  Jan.  3.  J.  Rush  Ritter,  real  estate  officer  of  the  company,  has  been 
involved  in  heavy  speculations,  which  have  brought  about  the  crash. 

Mr.  Ritter  drew  drafts  of  his  own  on  New  York  against  the  alleged  sale  and  purchase  of 
securities  in  that  city,  amounting  to  $209,000,  and  presented  them  at  the  Tradesmen*8  National 
Bank.  According  to  the  statement  made  by  Assignee  Cuyler,  the  bank,  presumably  through 
its  Cashier,  Joseph  A.  McKee,  who  has  since  resigned,  cashed  the  drafts,  which  contained  the 
stamp  of  the  Solicitors’  Company,  instead  of  adopting  the  customary  method  of  accepting 
them  for  collection.  The  drafts  were  subsequently  returned,  and  the  President  of  the  bank 
discovering  the  error  obtained  an  interview  with  President  Clay,  of  the  Solicitors’  Company, 
who,  without  consulting  his  board  of  directors,  gave  a bond  of  his  company  for  $160,000  to 
the  bank  to  partially  indemnify  it.  This  obligation  was  subsequently  repudiated  by  the 
board  of  directors. 

The  Solicitors*  Loan  and  Trust  Co.  was  organized  in  1888  with  $500,000  capital,  on  which  it 
has  paid  6 per  cent,  dividends  since  1890,  paying  5 per  cent,  in  1889.  On  Nov.  12  last  there  was 
a surplus  os  $275,000  and  the  deposits  amounted  to  $866,000.  The  latter  have  shrunk  to  but 
little  more  than  $300,000,  of  which  from  $50,000  to  $7^000  represents  the  accounts  of  directors. 
Until  very  recently  the  stock  has  sold  above  par. 

— L.  H.  Taylor  A Co.,  bankers  and  brokers,  who  have  been  doing  business  since  1878,  sus- 
pended Dec.  21. 

South  Dakota.— On  Dec.  81  the  Watertown  National  Bank  was  reported  in  voluntary 
liquidation,  paying  all  creditors  in  full.  It  had  not  done  a profitable  business. 

— The  Farmers  and  Merchants*  Bank,  of  Plan  kin  ton,  closed  two  years  ago  last  June,  and 
as  yet  none  of  the  creditors  have  received  a dollar.  The  total  liabilities  were  about  $90,000. 
It  is  thought  that  not  over  17  cents  on  the  dollar  will  be  paid. 

Tlrginia.— J.  B.  Pace,  President  of  the  Planters’  National  Bank,  Richmond;  of  the 
Virginia  Guarantee  Company,  and  interested  in  various  manufacturing  and  business  con- 
cems  in  Richmond  and  Danville,  filed  a deed  of  assignment  Dec.  14,  with  liabilities  amounting 
to  $1,000,000.  It  is  said  that  his  visible  assets  amount  to  $1,800,000.  Mr.  Pace  has  been  a large 
operator  in  stocks  and  was  known  as  a bold  speculator.  The  Planters’  Bank,  of  which  he  is 
president,  was  his  creditor  for  $250,000,  and  was  secured  by  a special  deed  covering  real  estate 
valued  at  $280,000.  Mr.  Pace  resigned  the  presidency  of  the  bank  when  he  made  the 
assignment. 

Washington.- The  Receivers  of  the  Aberdeen  Bank  have  filed  their  first  report.  The 
Receivers  took  charge  of  the  bank  on  Feb.  28, 1895,  since  which  time  they  have  collected  in 
caidi  $6,095.  The  amount  paid  out  is  $4,500.  A great  many  trades  have  been  made,  in  which  a 
number  of  claims  have  been  paid  by  way  of  offsets.  In  this  way  the  liabilities  have  been 
reduced  about  $10,000. 
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NEW  NATIONAL  BANKS. 

The  ComptroUer  of  the  Currency  f umishee  the  following  statement  of  New  National  banks  organised 
since  our  last  report.  Names  of  officers  and  other  particulars  regarding  these  New  National 
Banks  will  be  found  under  the  different  State  headings. 

5027—  First  National  Bank,  Sistersville,  West  Virginia.  Capital,  $70,000. 

5028—  Farmers  and  Producers’  National  Bank,  SistersvlUe,  West  Virginia.  Capital,  $100,000. 

5029—  Merchants  and  Manufacturers*  National  Bank,  Columbus,  Ohio.  Capital,  $860,000. 

Tlie  following  notices  of  Intention  to  organise  National  banks  hare  been  approved  by  the  Comp- 
troller of  the  Currency  since  last  advice. 

First  National  Bank,  Everett,  Mass.:  by  Thomas  Batchelder,  et  dL 
Third  National  Bank,  Atlanta,  Ga.;  by  Frank  Hawkins,  Jr.,  et  al. 

Norwood  National  Bank,  Norwood,  Mass.;  by  Herbert  M.  Plimpton,  et  al, 

NEW  BANKS,  BANKERS,  ETC. 


COLORADO. 

Denver— Geo.  Arthur  Rice  & Co. 

DISTRICT  OP  COLUMBIA. 
Washington— W.  B.  Hibbs  & Co. 

GEORGIA. 

Atlanta  Venable  State  Bank. 

Rome— Exchange  Bank ; capital,  $50,000. 
W'EST  Point— West  Point  State  Bank;  capi- 
tal, $50,000. 

ILLINOIS. 

Bbadpori>— Phenlx  Banking  Co.;  Pres.,  H. 
Phenix;  Vice-Pres.,  Daniel  B.  Phenlx; 
Cashier,  D.  J.  Phenix ; Asst.  Cashier,  B.  D. 
Phenix. 

Edward8vil,i.b— Bank  of  Edwardsville ; 
capital,  $25,000. 

Greenville— State  Bank  of  Holies  & Sons ; 
capital,  $25,000 ; Pres.,  C.  D.  Holies ; Cashier, 
S.  D.  Holies. 

Hammond -Bank  of  Hammond;  capital 
stock,  $7,000 ; Cashier,  R.  F.  Musson. 
Malta— Malta  Exchange  Bank;  capital, 
$25,000 ; C.  W.  Haish,  Proprietor. 

Olnet— Richland  County  Bank ; Pres.,  James 
E.  Wharf ; Cashier,  R.  R.  Byers. 

Utica— Utica  Exchange  Bank;  capital, 
$26,003 ; Cashier,  P.  Conerton. 

INDIANA. 

Indianapolis— Marion  Trust  Co.;  capital, 
$900,000;  Pres.,  F.  A.  Maus;  1st  Vice-Pres., 
Ferd.  Winter;  2d  Vice-Pres.  and  Treas., 
Henry  Kothe ; Secy.,  Lewis  A.  Lungdon, 
Linton— Linton  Bank;  Pres.,  Joe  Moss; 

Cashier,  Jas.  H.  Humphreys. 

Manilla— Manilla  Bank  (Cyrus  E.  Trees); 

Cashier,  William  Gross. 

Monticello-  State  Bank  (successor  to  Bank 
of  Monticello);  capital,  $25,000;  Pres., 
Gustavus  Lowe ; Cashier,  H.  Van  Voorst ; 
Asst.  Cashier,  B.  Van  Voorst. 


Montezuma— Reserve  Bank;  Pres.,  S.  P. 

Hancock ; Cashier,  F.  8.  Bipus. 

Syracuse— S.  L.  Ketrlng. 

IOWA. 

Fort  Dodge— Fort  Dodge  Loan  & Trust  Co.; 
capital,  $76,000;  Pres.,  A.  F.  Gunther;  Vice- 
Pres.,  A.  E.  Gaskcll ; Cashier,  J.  C.  Cherry. 
Kellogg— Bank  of  J.  B.  Burton;  capital, 
$60,000;  Cashier,  J.  B.  Burton. 

McIntirk— Bank  of  Mclntire;  C*ashler,0.  G. 
Barrett. 

Richland— Union  State  Bank  (successor  to 
Union  Bank):  capital,  $25,000;  Pres.,  C.  O. 
Keiser ; Cashier,  A.  F.  Bridger. 

Sioux  City-  -Pennsylvania  Trust  Co.;  capital, 
stock,  $100,000. 

Walnut— Citizens*  Bank  (Burke  Bros.); 
Pres.,  W.  F.  Burke;  Cashier,  Ed.  D.  Burke. 

KANSAS. 

Macksville— Macksville  Bank ; capital, 
$5,000. 

St.  John— Commercial  Bank ; capital,  $20,000 . 
LOUISIANA. 

Amite  City— Bank  of  Amite  City ; Pres.,  M. 
J.  Pitman;  Vice-Pres.,  D.  H.  Sanders; 
Cashier,  Duncan  F.  Young. 

MASSACHUSETTS. 

Boston— Geo.  F.  Brown,  Jr.,  40  State  St. 

MICHIGAN. 

Ashley— Sickles  & Burt. Exchange  Bank 

(Fuller  A Co.) 

Croswell— State  Bank;  capital,  $20,000; 
Pres.,  J.  H.  Mills;  Vice-Pres.,  J.  M.  Gaige ; 

Cashier,  F.  J.  Battersbee. Sanilac  Co.  , 

State  Bank ; capital,  $100,000. 

Lexington— Farmeis  and  Merchants*  Bank ; 
capital,  $20,000;  P.  L.  and  W.  S.  Wlxson, 
Proprietois. 


Digitized  by  C.ooQle 


NEW  BANKS,  CHANGES,  ETC, 


99 


MINNESOTA, 

Excelsior— Bank  of  Exoelsior ; Cashier,  Gieo. 
A.  Dutoit. 

Hibbino— Security  Bonk;  capital,  $15,000; 
Pres„  C.  W.  Hasting;  Vlce-Pree.,  A.  M. 
Chisholm ; Cashier,  Carl  F.  Sheldon. 

Lake  Park  - Bank  of  C.  E.  BJorge. 
Maktorvillb— Bank  of  Mantorvllle;  T.  8. 
Slingerland  & Co.,  Proprs. 

MISSOUBI. 

Baruig — Baring  Exchange  Bank. 

Clarksd ALE— Farmers*  Bank;  capital,  $10,- 
000;  Pres.,  Jno.  McManus;  Vice-Pres.,  E.  C. 
Hale;  Cashier,  W.  M.  Hunt. 

Lockwood— Bank  of  A.  Lack. 

Maitland— Bank  of  Maitland ; capital,  $25,- 

000. People*  Bank;  capital,  $20,000; 

Pres.,  D.  A.  Gelvln ; Vioe-Pres.,  E.  L.  Hart; 
Cashier,  J.  A.  Fields. 

MONTANA. 

Belt— Bank  of  Belt;  Pres.,  G.  T.  Curtis; 
Cashier,  L.  O.  Kisser. 

NEVADA. 

Reno— Washoe  County  Bank ; capital,  $200,- 
000;  Pres,,  W.  O.  H.  Martin;  Vice-Pres., 
Geo.  W.  Mapes;  Second  Vice-Pres.,  M.  E. 
Ward ; Cashier,  C.  T.  Bender ; Asst.  Cashier, 
Geo.  H.  Taylor. 

NEW  JERSEY. 

G KEEN VTLLE— Greenville  Loan  & Trust  Co.; 
capital,  $50,000. 

NEW  YORK. 

Jamestown— Chautauqua  County  Trust  Co.; 
organizing. 

New  York  City— Cochran  & Close,  35  B’way. 

NORTH  CAROLINA. 

Marion— Bank  of  Marion;  capital,  $10,000; 
Pres.,  B.  B.  Price ; Cashier,  Geo.  I.  White. 

OHIO. 

Paulding— Farmers*  Banking  Co.;  capital, 
$12Ji00;  Pres.,  A.  R.  Geyer;  Cashier,  O.  K. 
Dickinson. 

Columbus— Market  Exchange  Bank  Co.;  cap- 
ital, $50,000. Merchants  and  Manufactur- 

ers* National  Bank  (successor  to  Merchants 
and  Manufacturers*  Bank);  capital,  $350,000 ; 
Pres.,  Wm.  D.  Park ; Cash.,  Howard  C.  Park. 


YOUNO0TOWN— Peoples*  Savings  and  Trust 
Co. Youngstown  Clearing-House  Asso- 

ciation. 

PENNSYLVANIA. 

Philadelphia- Dime  Savings  Bank. — N. 

W.  Harris  & Co. American  Banking  & 

Trust  Co.  (branch  of  Baltimore,  Md.);  James 
D.  Pratt,  Mgr. 

SOUTH  CAROLINA. 
Charleston— American  Banking  & Trust 
Co.  (branch  of  Baltimore,  Md.);  Henry 
Schachte,  Mgr. 

SOUTH  DAKOTA. 

Kimball— A.  C.  Whltbeck;  capital,  $5,000; 
Cashier,  F.  A.  Smith. 

TEXAS. 

Fort  Worth— Imboden  Bros.  & Co, 

Frost- Bank  of  Frost. 

Madison  viLLE—Eastham  Bros.  & Co. 
Sanger— C.  J.  Scheneckcr  & Co. 

UTAH. 

Mebcub— First  Bank ; Pres.,  James  H.  Bacon; 

Vice-Pres..  E.  J.  Carter ; Cashier,  C.  B.  Felt. 
Salt  Lake  City- Fidelity  and  Deposit  Co. 
(branch  of  Baltimore,  Md.);  Vice-Pres., 
Thos.  Marshall ; Secretary,  W.  C.  Pavey. 
WASHINGTON. 

Puyallup— E.  Meeker  Co.;  capital,  $212,000; 
Pres.,  Ezra  M.  Meeker;  Cashier,  Fred.  8. 
Meeker. 

WISCONSIN. 

Aroyle— Bank  of  Argyle;  capital,  $6,000; 
Pres.,  J.  S.  Waddington;  Cashier,  F.  A. 
Waddlngton;  Asst.  Cashier,  Jno.  S.  Wad- 
dington. 

Reeseville— Bank  of  Reeseville ; Pres.,  J.  J. 
Solon  ; Cashier,  F.  J.  Viene. 

CANADA. 

NOVA  SCOTIA. 

Amherst— Bank  of  Montreal ; F.  J.  Hunter, 
Managrer. 

ONTARIO. 

Medpord— C.  H.  Gray  & Co. 

Renfrew— Bank  of  Ottawa. 

QU  EBEC. 

St.  Roch— Quebec  Bank;  P.  B.  Dumoulln, 
Manager. 
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AT.ARAMA 

Eufaula— CJommercial  National  Bank;  Eli 
S.  Shorter,  Vice-Pres. 

ARIZONA. 

Tucson— Consolidated  National  Bank;  M.  P. 

Freeman,  Vice-Pres. Arizona  National 

Bcmk ; Fred,  Fleishman,  Vice-Pres.  in  place 
of  L.  M.  Jacobs;  L.  M.  Jacobs,  Cashier  in 
place  of  M.  P.  Freeman. 

ARKANSAS. 

Little  Bock— Bank  of  Commerce;  L.  E. 
Walther,  Cashier,  resigned. 


Hot  Springs— Arkansas  National  Bank; 
Chas.  N.  Rix,  Pres,  in  place  of  Ed.  Hoga- 
boom,  resigned. 

CALIFORNIA. 

Covina— Covina  Bank;  capital,  $12,500;  W. 

R.  Powell,  Pres.;  P.  C.  Daniels,  Cashier. 
Oakland— Central  Bunk ; John  Crellin, 
Pi'es.,  deceased. 

Red  Bluff— Herbert  Kraft  Co.  Bank ; Her- 
bert Kraft,  Pres,  deceased. 

San  Francisco— vSan  Francisco  Savings 
Union ; Jos.  G.  Eastland,  director,  deceased; 
also  director  Donohoe-KcUy  Banking  Co. 
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German  Savings  and  Loan  Society’s;  | 

B.  A.  Becker,  Pres,  in  place  of  Edward 

Kruse. Bank  of  British  North  America; 

H.  M.  J.  MoMichael  and  J.  R.  Ambrose, 
Agents. 

COLORADO. 

Loveland— Bank  of  Loveland ; Harold  Fisk, 
Asst.  Cashier,  resigned. 

Pueblo— Stockgrowers’  National  Bank ; 
corporate  existence  extended  until  Dec.  7, 
1916. 

DISTRICT  OP  COLUMBIA. 
Washington- American  Security  and  Trust 
Co.;  surplus  increased  from  $^,OGO  to  $225,- 
000. Central  National  Bank;  Jno.  L.  Ed- 

wards, director,  deceased. 

FLORIDA. 

Jacksonville— Southern  Savings  and  Trust 
Co.;  capital  reduced  to  $50,000. 

GEORGIA. 

Atlanta— Fidelity  Banking  and  Trust  Co.; 
consolidated  with  Atlanta  Trust  and  Bank- 
ing Co.  under  latter  title. 

Brunswick— National  Bank  of  Brunswick ; 

James  Herr  Smith,  Cashier,  resigned. 
Macon— Exchange  Bank;  C.  M.  Orr,  Asst. 
Cashier. 

Reynolds— Reynolds  Exchange  Bank  ; J.  A. 

Adams,  Pres,  and  Cashier,  deceased. 

Rome— Merchants’  National  Bank;  W.  M. 
Gammon,  Pres,  in  place  of  J.  King ; O.  H. 
McWilliams,  Vice-Pres.  in  place  of  W.  P. 
Simpson;  Samuel  A.  Swann,  Cashier  in 
place  of  H.  L.  Middlebrook. 

ILLINOIS. 

Adair— Bank  of  Adair;  capital,  $20,000;  Pres. 

S.  Blackstone;  Vice-Pres.,  B.  Blackstone; 
Cashier,  Clifford  A.  Pontious. 

Chicago— N.  W.  Harris  & Co.;  capital  in- 
creased to  $700,000. 

Elmwood— Clinch,  Schenck  & Lott ; Thomas 
Clinch,  deceased. 

Fairfield— Bank  of  Fairfield  (successor  to 
State  Bank):  capital,  $25,000;  Pres.,  R.  D. 
Adams ; Cashier,  Edwin  E.  Crebs. 
Kirkwood— First  National  Bank ; corporate 
existence  extended  until  Dec.  6, 1915. 
Taylorville— First  National  Bank;  J.  B. 
Walker,  Asst.  Cashier. 

Waggoner- Bank  of  Waggoner ; H.  G.  Wag- 
goner, Pres.;  J.  H.  Pitman,  Vice-Pres. ; F. 

F.  Knott,  Cashier. 

INDIANA. 

Greensburo- Third  National  Bank;  Thomas 
Moreland  Hamilton,  Vice-Pres.,  deceased. 
Indianapolis— Union  Trust  Co. ; Henry  G. 

Bals,  Secretary  in  place  of  Samuel  L.  Look. 
Montpelier— Bank  of  Montpelier;  capital, 
$15,000 ; Pres.,  H.  C.  Arnold ; Vice-Pres.,  D. 
A.  Walmer;  Cashier,  D.  A.  Bryson. 

Muncie— Farmers’  National  Bank  (in  liquida- 
tion) ; C.  M.  Turner,  Pres,  in  place  of  Geo. 
W.  Spilker. 


Sullivan— Sullivan  County  Bank:  O.  H, 
Crowder,  Vice-Pres. 

Vevay— Vevay  Deposit  Bank;  Robert  A. 
Knox,  Pres.,  deceased. 

IOWA. 

Council  Bluffs- First  National  Bank;  no 
Cashier  in  place  of  A.  W.  Riekman. 
Garwin-  Garwin  Bank ; Edward  Bury,  Asst, 
Cashier. 

Germania— State  Bank;  J.  D.  Newcomer, 
Vice-Pres. ; Henry  Bruhm,  Asst.  Cashier. 
GowriE' Webster  Co.  State  Bank;  A.  R. 
Daryhenbaugh,  Vice-Pres.;  N.A.  Lindquist, 
Cashier ; G.  G.  Lindquist,  Asst.  Cashier. 
Iowa  Falls— Home  Ba\ings  Bank;  Ed.  O, 
Soule,  Cashier  in  place  of  F.  E.  Foster,  re- 
signed. 

Marti NSBUHO-Martlnsburg  Bank;  Nehe- 
miah  H.  Hancks,  Pres.,  deceased. 
Packwood— Farmers’  Bank;  I.  Tansey,  Pres., 
Andrew  Rsrman,  Vice-Pres.;  T.  Z.  Gillett, 
Cashier;  K.  C.  Gillett,  A»»t.  Cashier. 
Williamsburg  — Farmers’  Savings  Bank; 
capital  increased  from  $26,000  to  $40,000. 
KANSAS. 

Douglass- Bank  of  Douglass;  Henry  E. 

Kibbe,  Cashier  in  place  of  R.  W.  Campbell. 
Everest— Everest  State  Bank;  resumed. 
Kirwin  ' Kirwin  State  Bank  (successor  to 
First  National  Bank);  H.  J.  Cameron,  Pres.; 
H.  R.  Hull,  Cashier;  Duncan  Algor,  Asst. 
Cashier. 

Mount  Hope -State  Bank;  capital,  $50,000; 
Albert  McFadden,  Pres. ; A.  8.  Hull,  Vice- 
Pres.  ; E.  J.  Lenbart,  Cashier. 

Sedan— First  National  Bank;  J.  J.  Adams, 
Pres.,  deceased. 

Topeka— First  National  Bank ; Barney  Lan- 
try,  director,  deceased. 

WiNFiEiD  — First  National  Bank;  W.  H. 
Staver,  Asst.  Cashier. 

KENTUCKY. 

Louisville— Bank  of  Commerce ; Fred  Lelb, 
director,  deceased. 

Paris— Deposit  Bank ; J.  W.  Ferguson,  Pres., 
deceased. 

LOUISIANA. 

New  Orleans— Canal  Bank;  Edgar  Nott, 
Cashier  in  place  of  Edward  Toby. 

MAINE. 

Bangor- Bangor  Savings  Bank;  Samuel  F. 
Humphrey,  Pres,  in  place  of  J.  8.  Wheel- 
wright, deceased. 

Calais— Calais  National  Bank ; L.  G.  Downes, 
Pres.,  deceased. 

MASSACHUSETTS. 

Boston— Charles  River  National  Bank;  Wm. 
B.  Durant,  director  in  place  of  Wm.  Kim- 
ball, deceased. North  National  Bank; 

(5eo.  Hutchinson,  Vice-Pres.,  deceased ; 

also  director  Five  Onts  Savings  Bank. 

Brewster,  Cobb  & Estabrook;  Henry  E. 
Cobb,  retired  from  firm,  and  title  of  firm 
changed  to  Estabrook  & Co. Curtis  & 
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Motley : Herbert  M.  Sears  admitted  to  firm. 

E.  B.  Kimball  & Co.;  E.  K.  Kimball,  Jr. 

admitted  to  firm. 

Northampton— Northampton  Institution 
for  Savings ; M.  M.  French,  Pros,  in  place  of 
H.  6.  Knight,  deceased. 

Quincy— Quincy  Savings  Bank ; Geo.  L.  Gill, 
Treas.,  deceased. 

Whitman— Whitman  National  Bank ; David 
B.  Gurney,  Vice-Pres.  in  place  of  A.  E. 
Stetson. 

MICHIGAN. 

Detroit— City  Savings  Bank;  Geo.  R.  An- 
gell.  Managing  Vice-Pres.;  Geo.  H.  Kirch- 
ner.  Auditor. 

Houghton- National  Bank  of  Houghton ; 
J H.  Rice,  Cashier  in  place  of  Jas.  B.  Star- 
gis;  J.  L.  Rees,  Asst.  Cashier  in  place  of  J. 
H.  Rice. 

Lake  City— Missaukee  County  Bank  and 
I^ke  City  Bank ; consolidated  under  former 
title. 

Mt.  Pleasant— Commercial  Bank;  consoli- 
dated with  People’s  Savings  Bank  under 
latter  title. 

Saginaw- Home  National  Bank ; consoli- 
dated with  Second  National  Bank  under 
latter  title;  capital,  $150,000. 

Union  City— Union  City  National  Bank; 
Ezra  Bostwick,  Pres.,  deceased. 

MINNESOTA. 

Minnesota  Lake— Security  State  Bank;  M. 
8.  Fisch,  Pres,  in  place  of  J.  H.  Joice. 

Olivia— Olivia  State  Bank;  E.  L.  Depue, 
Asst.  Cashier. 

Pelican  Rapids— Bank  of  Pelican  Rapids; 
stock  purcoased  by  J.  P.  Wallace  and  title 
chang^  to  J.  P.  Wallace  Bank. 

Pipestone— First  National  Bank;  Chas.  J. 
Cawley,  Pres,  in  place  of  Henry  E.  Briggs, 
deceased. 

Rochester- Rochester  National  Bank ; cor- 
porate existence  extended  until  December 
20, 1915. 

Tower— First  State  Bank;  Goo.  A.  Whit- 
man, Pres.;  Clarence  D.  Shepard,  Cashier. 

MISSOURI. 

CowGiLL— CowglU  Bank;  Thos.  D.  George, 
Pres.;  J.  W.  Myers,  Cashier. 

Fairfax- Farmers’  Bank;  B.  D.  Daulton, 
Cashier. 

Higoinsville— Bank  of  Higginsville ; capi- 
tal reduced  from  $30,000  to  ^5,000. 

Lebanon— Bank  of  Lebanon;  capital  de- 
creased from  $25,000  to  $12,500. 

Republic— Bank  of  Republic;  reopened. 

Rothville— Bank  of  Rothvllle;  J.  P.  Rid- 
dell, Cashier  in  place  of  W.  S.  Wright. 

Salem— Bank  of  Salem ; Wm.  R.  Love,  Pres., 
deceased. 

Sabooxib— Bank  of  Sarcoxie  (Harlan,  Boyd 
& Co.);  Pres.,  Jno.  Harlan;  Vice-Pres.,  J. 
P.  Boyd ; Cashier,  H.  H.  Boyd. 


St.  Joseph— Central  Savings  Bank;  R.  D. 

Duncan,  Cashier,  resigned. 

St.  Louis— Lincoln  Trust  Co.;  capital  in- 
creased to  $400,000. 

AVebb  City— First  National  Bank ; M.  Conn, 
Jr.,  (Cashier  in  place  of  Louis  Helm;  no 
Asst.  Cashier  in  place  of  G.  R.  Sherman,  de- 
ceased. 

NEBRASKA. 

Omaha— American  National  Bank;  business 
merged  into  that  of  Union  National  Bank. 
Randolph— Security  State  Bank ; no  (Cashier 
in  place  of  B.  F.  Waldon,  resigned. 
Virginia- Bank  of  Virginia ; Albert  Hubka, 
Pres.;  Amos  Wright,  Vice-Pres.;  G.  H. 
Gale,  Cashier. 

NEW  HAMPSHIRE. 

Derry— Derry  National  Bank ; removed  to 
West  Derry. 

Manchester— Merchants’  National  Bank ; 
Arthur  N.  Heard,  Cashier  in  place  of  D, 
Warren  Lane,  resigned. 

Rochester— Rochester  Savings  Bank;  Frank 
E.  Wallace,  Pres,  in  place  of  Wm.  Rand. 

NEW  JERSEY. 

Camden— Camden  Safe  Deposit  and  Trust 
Co.;  Wm.  C.  Dayton,  Pres. 

Medford— Burlington  Co.  National  Bank; 

Abram  P.  Stackhouse,  Pres.,  deceased. 
Somerville— Somerville  Dime  Savings 
Bank;  Wm.  A.  Apgar,  Treas. 

NEW  YORK. 

Adams— Citizens’  National  Bank;  Herbert 
H.  Waite,  Cashier  in  place  of  Wm.  H. 
Hathaway. 

Ballston  Spa— Ballston  Spa  National  Bank ; 

Geo.  L.  Thompson,  Pres.,  deceased. 
Brooklyn— Brooklyn  Bank ; Henry  Frank, 
director,  deceased. — Fulton  Bank,  David 
S.  Amott,  director,  deceased. 

Buffalo  — Hydraulic  Bank;  W.  8.  Sizer, 

Pres. City  Bank ; Allison  H.  Morey,  Asst. 

Cashier. 

Groton— First  National  Bank ; Dexter  H. 

March,  Pres.,  deceased. 

Herkimer.— Herkimer  Bank;  Wm.  Smith, 
Pres.,  deceased. 

New  York  City— Trademen’s  National 
Bank;  A.  Swan  Brown,  elected  director; 
Irving  National  Bank;  Wm.  H.  Mon- 

tayne,  director,  deceased. National  Park 

Bank;  Herman  Oelrichs,  elected  director. 

Nineteenth  Ward  Bank;  James  B. 

Story,  C^hier,  resigned. Continental 

Trust  Co. ; Trenor  L.  Park,  elected  trustee. 

National  Citizens*  Bank;  Stephen  R, 

Lesher,  director,  deceased ; also  trustee 

Manhattan  Savings  Institution. Bank  of 

British  No.'  America ; W'.  Lawson  and  J.  C. 

Welsh,  Agents. Titus,  Mead  & Co. ; Thos. 

J.  Reilly,  deceased. New  York  Guaranty 

and  Indemnity  Co. ; title  changed  to 
Guaranty  Trust  Co. Brown  Bros.  & Co. ; 
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• James  May  Duane  admitted  to  firm. 

Zimmerman  & Forshay ; D.  P.  8.  Forshay, 

deceased. 1.  & 8.  Wormser ; A.  J.  Worm- 

ser,  retired  from  firm. Kean  & Van 

Cortlandt;  title  changed  to  Kean,  Van 
Cortlandt  & Co. 

Painted  Post— Bank  of  A.  Weston  & Co. 
W.  A.  Allen,  retired. 

Port  Henry— First  National  Bank;  Geo.  T. 
Murdock,  Pres,  in  place  of  G.  K.  Sherman, 
deceased. 

Utica -Second  National  Bank;  Wm.  M. 
White,  Pres.,  deceased. 

OHIO. 

Canal  Dover— First  National  Bank ; T.  P. 
Peter,  Arsist.  Cashier  in  place  of  C.  H. 
Wentz. 

CIRCLEVILLE— First  National  Bank;  J.  A. 

Hawkes,  Pres.,  deceased. 

Cincinnati— National  Lafayette  Bank ; cor- 
porate existence  extended  until  Dec.  18, 

1916. City  Ball  Bank;  Wm.  F.  Doepke, 

Pres,  in  place  of  Frank  Fox,  resigned. 
Cleveland— National  Bank  of  Commerce ; 

Chas.  H.  Buckley,  director,  deceased. 

West  Cleveland  Bkg.  Co. ; Herman  Junge, 
director,  deceased. 

Salineville— H.  A.  Thompson  & Co. ; suc- 
ceeded by  H.  A.  Thompson  Banking  Co. 
Williamsport— Farmers’  Bank;  Geo.  W. 
Betts,  Pres.,  deceased. 

OREGON. 

Corvallis— First  National  Bank;  W.  T. 
Wiles,  Cashier  in  place  of  W.  T.  Peet,  de- 
ceased ; no  Asst.  Cashier  in  place  of  W.  T. 
Wiles. 

Marshfield— Flanagan  & Bennett  Bank 
(successors  to  Flanagan  & Bennett)  ; cap- 
ital, $40,000;  Pres.,  J.  W.  Bennett;  Vice- 
Pres.,  J.  H.  Flanagan;  Cashier,  R.  D. 
Williams. 

PENNSYLVANIA. 

Brownsville— Second  National  Bank;  no 
Cashier  in  place  of  O.  R.  Knight,  deceased ; 
Wm.  Parkhiil,  Asst.  Cashier. 

Doylestown— Doylestown  National  Bank; 
Lewis  P.  Worthington,  Cashier  in  place  of 
Jno.  J.  Brook,  deceased. 

Greensburo  — Barclay  Bank ; Wilson 
Baughman,  Pres.,  deceased. 

Lebanon — Lebanon  National  Bank;  Thomas 
L.  Becker,  Pres,  in  place  of  Grant  Weid- 
man,  deceased ; no  Vice-Pres.  in  place  of 
Thomas  L.  Becker. 

Littlestown— Littlestown  Savings  Institu- 
tion ; J.  Arthur  Jones,  Cashier  in  place  of 
James  A.  LeFevre, 

Mercer— First  National  Bank ; Chas. 
McKean,  Cashier  in  place  of  W.  C.  Alexan- 
der, resigned. 

Philadelphia— Girard  National  Bank; 

John  Reeves,  Assist.  Cashier,  deceased. 

F.  Dundore  & Co. ; removed  to  428  Library 
8t. Savings  Fund  Society  of  German- 

town ; Samuel  Dennison,  Pres,  in  place  of 


Isaac  C.  Jones,  Jr.,  deceased. Trades- 

men’s National  Bank;  J.  A.  McKee, 

Cashier,  resigned. Third  National  Bank ; 

Geo.  Meyers,  Sr.,  director,  deceased. 
Philipsburo— First  National  Bank ; Robert 
F.  MuU,  Assist.  (ITashier,  deceased. 
PiTTSBURO— Marine  National  Bank;  William 
France,  director,  deceased. 

Pdnxsutawney  — Citizens’  Bank;  T.  E. 
Jones,  Cashier  in  place  of  L.  Pantall. 
RHODE  ISLAND. 

Pawtucket  Pacific  National  Bank ; Lucius 
B.  Darling,  Pres.,  deceased. 

SOUTH  DAKOTA. 

Hitchcock— Bank  of  Hitchcock ; E.  Wilson, 
Cashier  in  place  of  Carl  Foster. 

TENNESSEE. 

Dybrsburo— Dyer  County  Bank;  A.  R. 
Hall,  Pim,  deceased. 

TEXAS. 

Lag R ANOE— First  National  Bank ; reopened. 
VIRGINIA. 

Alexandria— Citizens’  National  Bank ; Wm. 

J.  Lambert,  Asst.  Cashier. 

Newport  News — Citizens’  and  Marine  Bank; 

$8,000  added  to  surplus  account. 
Richmond— Planters’  National  Bank ; J.  J. 
Montague,  Pres,  in  place  of  James  B.  Pace. 

Citizens’  Bank;  W.  O.  Nolting  and  W. 

M.  Hablistou,  directors  in  place  of  C.  E, 
Wlngo  and  C.  L.  Todd. 

WASHINGTON. 

New  Whatcom— Bennett  National  Bank; 
authorized  to  resume  business  Dec.  20, 1805. 
WEST  VIRGINIA. 

Charleston— Kanawha  Valley  Bank ; R.  T. 

Oney,  Cashier,  resigned. 

Sistersvillb— First  National  Bank;  A.  C. 
Jackson,  Vice-Pres. 

WISCONSIN. 

Durand— Bank  of  Durand;  Jno.  E.  Wise, 
Cashier,  deceased. 

Hartland— Bank  of  Hartland;  Frlsble  & 
Co.  sold  out  to  H.  W.  Goodwin. 
Milwaukee— First  National  Bank;  Thomas 

E.  Camp,  Asst.  Cashier. Second  Ward 

Savings  Bank;  August  Urhleln,  Pres,; 
Fred.  Pabst,  Vice-Pres.  in  place  of  August 
Urhlein. 

Stoughton- Dane  County  Bank ; J.  H. 
Joice,  Cashier  in  place  of  O.  N.  Falk. 
WYOMING. 

Sheridan— Bank  of  Commerce;  B.  F.  Per- 
kins, Cashier  in  place  of  R.  W.  Stone. 

CAN'A.DA.. 

ONTARIO. 

Galt— Merchants’  Bank  of  Canada  ; F.  S. 
Jarvis,  Manager  in  place  of  G.  V.  J.  Green- 
hill. 

Mitchell— Merchants’  Bank  of  Canada ; T. 
B.  Merrett,  Manager  in  place  of  W.  B. 
Waterbury. 
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8t. Thomas— Merchants*  Bank  of  Canada; 

W.  B.  Waterbury,  Manager. 

Strathroy— James  Manson,  deceased. 
QUEBEC. 

CooKSHiRE— People’s  Bank  of  Halifax  ; W. 

H.  Gossip,  Manager  in  place  of  F.  B.  Halls. 
Montreal.— La  Banque  du  Peuple ; business 
of  city  branch  transferred  to  Quebec 


Bank. City  and  District  Sa\ings  Bank; 

William  Hingston,  Pres.;  Michael  Burke, 
director. 

MANITOBA. 

Brandon— Merchants’  Bank  of  Canada ; W. 
A.  MacHaffle,  Manager  in  place  of  E.  S. 
Phillips. Wm.  Cowan,  removed  to  Win- 

nipeg. 


BANKS  REPORTED  CLOSED  OR  IN  LIQUIDATION. 


CALIFORNIA. 

Mendocino— Bank  of  Mendocino. 

San  Francisco— Grangers’  Bank  of  Cali- 
fornia. 

COLORADO. 

Creede— First  National  Bank ; in  voluntary 
liquidation  Dec.  31. 

GEORGIA. 

Columbus— Chattahoochee  National  Bank; 
in  hands  of  Jno.  H.  Flournoy,  Keceiver. 

ILLINOIS. 

Farmington— Bank  of  Farmington. 

Metamora— Metamora  Bank. 

IOWA. 

Dxs  Moines— Lewis  Investment  Co.;  assigned 
to  Nelson  Royal. 

Lester— Tewksbury  & Pingrey;  assigned 
Dec.  23. 

KANSAS. 

CsDARYiLLE-State  Exchange  Bank;  in 
hands  of  J.  W.  Waggener,  Receiver. 

Goodland— Exchange  Bank. 

Lane— €.  P.  Crow  & Co. 

MASSACHUSETTS. 

Boston— Price  & Co. Gould,  Hall  & Co. 

Studley  & Lamed ; dissolved. 

Brookfield — Brookfield  Savings  Bank. 

MICHIGAN. 

Ewen— Ewon  Exchange  Bank. 

MONTANA. 

Basin  City— Basin  City  Bank. 

NEBRASKA. 

Lincoln— German  National  Bank ; in  hands 
of  K.  K.  Hayden,  Receiver,  Dec.  19. 


Steele  City— Steele  City  Bank : H.  W.  Chai- 
ns, Receiver. 

NEW  HAMPSHIRE. 

Concord— American  Trust  Co.;  going  out  of 
business. 

Peterboro— Peterboro  Savings  Bank ; en- 
joined from  doing  business. 

NEW  YORK. 

New  York  City— Hatch  Bros.— ^H.  K.  Bur- 
ras & Co. De  Neufville  A Co. Empire 

State  Bank ; in  liquidation ; business  trans- 
ferred to  Astor  Place  Bank. S.  S.  Sands 

& Co. Nichols,  Frothingham  & Co. 

John  Walsh  & Son. A.  J.  Well  & Co.;  dis- 

solved. 

PENNSYLVANIA. 

PHILADELPHIA-Solicltors’  Loan  and  Trust 

Co. L.  H.  Taylor  & Co. — W.  G.  Hopper 

&Co. 

Allegheny- Real  Estate  Loan  & Trust  Co. 

SOUTH  DAKOTA. 

Watertown- Watertown  National  Bank; 
in  voluntary  liquidation. 

TEXAS. 

Bonham  -Bonham  National  Bank ; in  volun- 
tary liquidation  Nov.  20. 

Liberty  Hill— D.  V.  Grant. 

WASHINGTON. 

New  Whatcom— Bellingham  Bay  National 
Bank;  in  hands  of  Joseph  B.  Dawson,  Re- 
ceiver. 

MANITOBA. 

Wawanesa— Chambers  & Co. 


Money  in  Circulation  in  the  United  States. 


Jan,  1,  1895. 

July  1, 1895. 

Dec.  i,  1895.  Jan.  i,  1896. 

Gold  coin 

Silver  dollars 

Sobeidiaiy  silver 

Gold  certificates 

Silver  certificates 

Treasury  notes.  Act  July  14, 183J. 

United  States  notes 

Currency  certificates.  Act  June  8, 1872. . 
National  bank  notes 

Total 

Population  of  United  States 

Circulation  per  capita 

$485,501,376 

57,880,090 

62,672,088 

5^,361,909 

an,on,784 

122,453,781 

264,761,ft58 

47,005,000 

201,845,738 

$480,275,057 

61,983,162 

60,219,718 

48,a?l,.569 

819,731.752 

115,978,708 

265,109,456 

55,405,000 

207,047,546 

$480,232,104  $484,728,647 

58,760,713  1 59,205,927 

a5,416,119  64,417,686 

50,233,979  40,906,439 

H35,85»,893  336.076,648 

, 115,28),32-i  115, 726,769 

1 234,912,497  230,855,873 

45,933,000  31,605,(XK) 

i 207,568,852  | 206,653,836 

$1,626,568,622 

69,134,000 

$23.52 

$1,604,131,968 

69,878,000 

$22.96 

$1,694,195,479  $1,579,206,724 
i 70,504,000  70,630,003 

$22.01  $22.36 
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INVESTMENT  BANKERS  AND  BROKERS 


Dealers  in  Banda,  Stocks,  Commercial  Paper  and  Other  Higb-Claaa 

Securities. 


Municipal  Bonds. 


DIETZ,  DENISON  & PRIOR, 

35  Congress  St.,  BOSTON, 

109  Superior]  St.,  CLEVELAND. 


Bonds’of  Cities,  Counties,  Villages,  School 
Districts  bought  and  sold. 


N.  W.  HARRIS  & CO., 

15  Wall  St.,  New  York. 

Chicago.  Boston. 

We  Buy  and  Sell 

STATE, 

CITY  -nd 
COUNTY 

BONDS. 


Frank  L.  Sheldon, 

Commercial  Paper, 

10  Wall  Street, 

MEW  YORK. 


Banks  and  Investors 

SUPPLIED  WITH  CHOICE 

Commercial  Paper 

At  5,  6,  7 and  8 Per  cent.  Dlgcount. 


Angus  R,  Macfarlane, 

DULUTH,  MINNESOTA. 


AMERICAN 

DEPOSIT  AND  LOAN  CO. 

120  Broadway,  New  York. 

CAPITAL,  . - $500,000. 

Interrat  Allowed  on  Deposits. 

Money  Loaned  on  Approved  Securities. 

OFFICERS. 

George  W.  Jenkins,  . . . President. 

George  W.  Uebabd,  . . . Vice-President. 

Chas.  H.  Hamilton,  . . Sec’y  and  Treas. 

TRUSTEES. 

John  E.  Searles,  Geo.  Westinghouse,  Jr., 

Marcellus  Hartley,  W.  T.  Hatch, 

W.  N.  Coler,  Jr.,  George  W.  Hebard, 

G.  W.  Jenkins. 

T rust  Company  Stocks 

New  York  City  and  Brooklyn. 

BOUGHT  AND  SOLD. 

CLINTON  GILBERT, 

6 Wall  Street,  - - - New  York. 

Municipal  Bonds 

For  Investment. 

PARTICULARS  UPON  APPLICATION. 


MEMBERS  OF  THE  NEW  YORK  AND  BOSTON 
STOCK  EXCHANGES. 

DEALERS  IN  COMMERCIAL  PAPER. 


Blake  Brothers  & Co., 

28  STATE  STREET,  BOSTON. 

5 NASSAU  STREET,  NEW  YORK. 


Investment  Securities. 

Particulars  upon  application. 

Members  of  the  New  York,  Boston 

AND  Chicago  Stock  Exchanges. 


R.  L.  DAY  & CO., 

40  Water  Street,  - - - Boston. 
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INVESTMENT  NEWS 


New  Securities. 

—Secretary  Carlisle  has  invited  bids  for  $100,000,000  thirty-year  4 per  cent,  bonds. 

—Upshur  County,  W.  Va.,  has  issued  $50,000  bonds  to  aid  in  the  construction  of  a railroad. 

—Gotham,  N.  Y.,  will  issue  $15,000  Jail  bonds. 

— Plattsbur^,  Mo.,  invites  bids  for  $15,000  county  court-house  bonds. 

—Perry,  Okla.,  is  negotiating  the  sale  of  $30,000  bonds. 

—Bradford,  Pa.,  will  issue  $30,000  bonds.  Proposals  will  be  received  till  February  1. 

—Albany,  N.  Y.,  offers  $80,000  of  refunding  bonds. 

—Dayton,  Tenn  , has  decided  to  issue  160,000  Improvement  bonds. 

—Pendleton  County,  W.  Va.,  will  sell  $50,000  bonds,  the  proceeds  to  be  applied  to  railroad 
construction. 

—The  Columbia  & Maryland  Railway  Co.,  which  is  constructing  the  electric  railway 
between  Baltimore  and  Washington,  has  placed  a mortgage  on  record  to  the  Central  Trust 
Co.  New  York,  as  trustee,  to  cover  the  issue  of  $6,000,000  flfty-year  6 per  cent,  bonds,  from 
June  1,  1885,  principal  and  interest  payable  in  gold. 

Proposed  Issues. 

—Schenectady,  N.  Y.,  contemplates  an  issue  of  $100,000  street  improvement  bonds. 

—Rochester,  N.  Y.,  will  issue  $60,000  park  bonds. 

— Ljmn,  Mass.,  has  authorized  an  issue  of  $25,000  bonds  for  municipal  improvements. 

—Steuben  County,  Ohio,  will  ask  the  Legislature  for  authority  to  issue  $200,000  bonds  to 
built  a penitentiary. 

—Sioux  City,  Iowa,  will  issue  $40,100  ten-year  bonds,  bearing  414  per  cent. 

-Glens  Falls,  N.  Y„  will  shortly  vote  on  a proposition  to  issue  $50,000  water-works  bonds. 

Securities  Sold. 

— E,  H.  Rollins  & Sons,  Boston,  were  awarded  $1,000,000  twenty-year  4 per  cent,  bonds. 

-Philadelphia  recently  closed  the  sale  of  $1,000,000  in  bonds,  $834,600  going  to  trust  com- 
panies and  the  balance  to  private  parties. 

—The  $30,000  Hatfield  (Mass.)  4 per  cent  thirty-year  water  bonds  were  awarded  to  E.  H. 
Gay  & Co. 

—The  Hamilton  Trust  Co.,  Brooklyn,  N.  Y.,  has  purchased  the  $1,450,000  issue  of  park 
bonds  at  101 J87.  Recently  the  New  York  Life  Insurance  Company  gave  107.81  for  $1,500,000 
similar  bonds. 


Notes. 

—Brewster,  Cobb  & Estabrook,  Boston,  have  changed  to  Estabrook  & Co. 

— N.  W.  Harris  & Co.,  of  New  York,  Chicago  and  Boston,  have  opened  an  oflBce  at  421 
Chestnut  street,  Philadelphia.  John  E.  Oldham,  who  has  been  connected  with  their  Boston 
house  for  six  years,  will  be  manager.  The  capital  of  the  firm  has  been  increased  to  $700,000. 

—The  Lampreoht  Bros.  Co.,  Cleveland,  Ohio,  announce  the  discontinuance  of  their  Boston 
office. 

—The  assessed  valuation  of  real  estate  in  Buffalo,  N.  Y.,  has  increased  from  $76,288,208  in 
1880  to  $218,570,386  at  the  present  time. 
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MONEY,  TRADE  AND  INVESTMENTS 


A REVIEW  OF  THE  FINANCIAL  SITUATION. 


New  York,  January  3,  1896. 

President  Cleveland’s  special  message  to  Congress  relative  to  the  dispute 
with  Great  Britain  over  the  Venezuelan  boundary,  transmitted  on  December  17,  was 
the  all-important  event  of  the  month,  if  not  of  the  year.  It  was  fairly  construed  as  a 
step  in  the  direction  of  war  with  Great  Britain,  and  its  immediate  effect  was  to  cause 
a panic  in  the  financial  markets.  The  stock  market  hesitated  at  first  but  prices 
declined  on  the  18th  and  19th  and  on  the  two  following  days  there  was  a general 
collapse  in  the  values  of  securities.  In  many  cases  the  entire  advance  that  had 
occured  earlier  in  the  year  was  wiped  out.  Of  the  132  stocks  which  are  quoted  in 
our  tables,  62  sold  lower  last  month  than  at  any  previous  time  during  the  year,  5 
others  touched  the  lowest  point  for  the  year  and  11  others  came  within  a fraction  of 
the  lowest,  making  a total  of  78  that  practically  reached  the  year’s  low  point  in 
December. 

The  decline  from  the  highest  to  the  lowest  prices  of  the  month,  a considerable 
portion  of  which  occurred  between  the  17th  and  21st  ult.,  was  of  extraordinary 
extent.  A great  many  stocks  declined  from  10  to  20  per  cent,  but  recovered  part  of 
the  loss  in  the  last  week.  The  nature  of  the  slump  in  the  stock  market  is  indicated 
in  the  following  statement  of  principal  extreme  declines  during  the  month  and  the 
subsequent  recovery  comparing  the  final  prices  for  the  month  with  the  lowest. 


Total 

decline. 

Consolidated  Gas 25>4 

Hultimorc  & Ohio 33^ 

Am.  Tobacco 20^ 

U.  S.  Rubber  prcf 23^^ 

Pullman 18 

Central  of  New  Jersey 17% 

Chic.  R.  I.  6c  Pacillc 16^ 

American  Hu^ar 16^ 

Chic.  Mil.  & St.  Paul 15V4 

Louisville  6c  Nashville 1514 

IT.  H.  Rubber 16V1 

Chic.  Rur.  & Quincy 

Clev.  Cin.  Chic.  6c  St.  Louis. . . 14M 

Mo.  Kan.  & Tex.  prt‘f l4S 

N.  Y.  New  Haven  & Hart 14 


Total 

decline, 

Del.  Lack.  & Western 13 

Lake  Shore 13 

Oilc.  & Northwest 

Lake  Erie  Sc  Western  pref Iw 

National  Lead 13 

Chicago  Gas 13, 

Canada  Southern 13V^ 

N.  Y.  8us.  & West,  pref 13' 

Southern  R-wy.  pref 12 

Tennessee  Coal  & Iron 1^ 

National  Lead  pref 12T 

Iowa  Central  pref 

Distil.  & Cattle  Feed 

Delaware  Sc  Hudson 12 

Manhattan 12 


Recov^ 

ery. 


There  were  many  other  important  declines,  among  them  Pacific  Mail  12  per  cent., 
Atchison  preferred  11  per  cent.,  Omaha,  11^  per  cent.,  Missouri  Pacific,  11  per 
cent..  New’  York  Central  10 per  cent.,  General  Electric  11%  per  cent,  and  Amer- 
ican Tobacco  preferred  11  per  cent.  While  some  securities  were  sold  for  London 
account  in  consequence  of  the  war  talk,  the  selling  was  in  large  part  the  result 
of  bear  operations  which  to  some  extent  forced  long  stock  upon  the  market. 

Prior  to  the  excitement  caused  by  the  message  there  had  been  an  export  move- 
ment of  gold  aggregating  about  $8,000,000.  The  selling  of  securities  by  English 
holders  stimulated  the  movement  and  $7,000,000  additional  was  shipped  in  the  latter 
part  of  the  month,’  making  $15,0o0,000  in  all.  There  was  an  immediate  fiurry  in  the 
money  market  and  on  December  20  call  money  ruled  as  high  as  80  per  cent. ; on 
Saturday  21st  and  Monday  23rd  it  touched  50  percent,  but  dropped  to  6 per  cent,  on 
the  latter  day  and  afterwards  fiuctuated  between  4 and  10  per  cent.  In  the  fiurry 
some  $20,000,000  of  deposits  were  withdrawn  from  the  local  banks  and  loans  were 
reduced  $14,000,000,  several  stock  exchange  firms  both  in  New  York  and  Philadel- 
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phia  were  forced  to  suspend,  and  the  New  York  Clearing-House  Association  held  a 
meeting  on  December  28rd  and  decided  to  issue  clearing-house  certificates  to  any  of 
the  banks  which  might  require  assistance.  No  certificates  were  issued  however  and 
the  improvement  that  has  since  taken  place  in  the  situation  makes  it  unlikely  that 
any  will  be  called  for.  The  Boston  and  Philadelphia  Clearing-House  Associations 
also  decided  to  issue  such  certificates. 

Independent  of  the  special  cause  which  precipitated  the  panic,  and  prior  to  it, 
there  existed  an  uneasy  feeling  concerning  the  Treasury  reserve.  There  had  been  a 
steady  drain  of  gold  from  the  Treasury,  $17,000,000  having  been  withdrawn  during 
the  month,  making  a loss  of  $43,000,000  since  August  1. 

The  President  in  his  annual  message  to  Congress  recommended  the  retirement  of 
the  legal-tender  notes,  and  on  December  20  in  a special  message  called  the  atten- 
tion of  Congress  to  the  state  of  the  currency  urging  that  no  recess  be  taken  until 
something  be  done  to  restore  confidence.  The  House,  in  response  to  this  request, 
has  passed  a bill  providing  for  the  issue  of  8 per  cent,  bonds  and  certificates,  but  the 
Senate  has  not  yet  acted  upon  it. 

Another  bond  i^ue,  whether  Congress  acts  or  not,  is  believed  to  be  imminent, 
and  it  is  understood  that  under  the  leadership  of  Mr.  J.  Pierpont  Morgan  another 
syndicate  is  being  formed  to  take  $100,000,000  of  4 per  cent.  80  year  bonds.  A num- 
ber of  banks  have  already  signified  their  willingness  to  subscribe  for  the  bonds,  and 
it  is  believed  that  the  Government  has  already  come  to  some  understanding  with 
Mr.  Morgan  as  to  the  placing  of  such  a loan. 

(Since  the  foregoing  was  put  in  type  Secretary  Carlisle  has  invited  bids  for 
$100,000,000  thirty -year  4 per  cent,  bonds,  the  bids  to  be  opened  in  thirty  days, 
payment  to  be  made  in  gold  coin  or  certificates.) 

With  the  close  of  the  year  it  is  interesting  to  note  the  progress  that  has  been 
made  in  financial  affairs  during  the  past  twelve  months.  Naturally  we  look  to  the 
New  York  Stock  Exchange  to  furnish  the  most  comprehensive  view  of  the  situa- 
tion as  it  has  existed  and  now  exists.  In  the  listing  of  new  securities  at  the  Stock 
Exchange  is  to  be  found  a gauge  of  the  investing  of  capital  in  new  enterprises. 
Last  year  $257,000, 000  of  bonds  and  $148,000,000  of  stocks  were  listed.  These 
figures  compare  with  those  of  previous  years  as  follows  : 


1 Bonds. 

Stocks. 

Ncvo  Issues. 

Total  listed. 

New  issues. 

Total  listed. 

1800 1198,200,000 

$684,900,000 

287.800.000 

317.900.000 

288.800.000 

809.800.000 

257.300.000 

$161,600,000 

96.560.000 

99.900.000 

93.700.000 

36.600.000 

77.100.000 

$438,000,000 

188.900.000 
237,000,000 

1984500.000 

251.200.000 

143.100.000 

Not  in  a number  of  years  have  the  total  listings  been  as  small  as  in  the  past  year, 
although  the  new  issues  of  bonds  were  larger  than  in  1898  and  of  stocks  larger  than 
in  1894. 


1 

Stocks. 

SUUe  and  rail- 
road, bonds. 

Qooemment 

hoi\ds. 

4 

1890 

Shares. 

59.400.000 

72.700.000 

86.900.000 
78,000,000 

49.300.000 

66.400.000 

$374,300,000 

889.900.000 

501.400.000 

299.400.000 

852.700.000 

495.900.000 

$2,900,000 

1.500.000 

1.700.000 
2,000,000 

4.300.000 
16,200,000 

1891 

1892 

18BB 

1894 

1806 

The  transactions  at  the  Stock  Exchange  were  considerably  larger  in  1896  than  in 
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1894  but  the  comparison  with  other  years  is  not  so  favorable.  The  sales  of  stocks 
and  bonds  during  each  of  the  past  six  years  are  shown  in  the  preceding  table. 

At  the  Consolidated  Stock  and  Petroleum  Exchange  the  sales  during  the  year 
were : Railroad  stocks,  60,300,000  shares ; railroad  bonds,  $18,800,000 ; wheat, 
790,900,000  bushels,  and  mining  stocks,  672,000  shares. 

Business  at  the  New  York  Produce  Exchange  was  generally  larger  in  1895  than 
in  the  previous  year  and  prices  were  better,  but  there  was  not  an  improvement  suf- 
ficient to  restore  trade  to  the  condition  that  existed  prior  to  1898,  The  sales  of  grain 
were  the  largest  since  1891  and  with  the  exception  of  that  year  and  1887  reached  a 
higher  total  than  in  any  previous  year  in  the  past  ten  years.  The  price  of  cash 
wheat.  No.  2,  red  winter,  fluctuated  between  56^  and  84  cents  per  bushel  closing  at 
69J^  cents,  a net  advance  for  the  year  of  about  9 cents.  Com  declined  from  60J^ 
cents  in  May  to  88 cents  in  December  closing  at  84^  a net  decline  for  the  year  of 
17  cents.  The  yearly  sales  of  wheat,  wheat  flour,  corn  and  oats  since  1890  have 
been  as  follows : 


Yeah. 

Wheat, 

Wheal  FUmr. 

Com, 

Oats, 

1800 

Bushels. 

Barrels. 

Bushels. 

Bushels. 

1,238.800.000 

4,241,000 

431,100,000 

120,500,000 

1001 

1,092,300,000 

4,562,000 

403^000,000  ! 

107,600,000 

1802 

1 1,151,400,000 

4,414,000 

205,400,000 

104,600,000 

1803 

1,052,600,000 

5,501,000 

177,600,000 

80,600,000 

1894 

1,251,700,000 

6,001,000 

132,400,000 

1 60,500,000 

1895 

1,665,200,000 

5,556,000 

147,800,000  1 

CT, 700,000 

There  was  a substantial  advance  in  the  price  of  cotton  during  the  year  although 
a part  of  the  recovery  was  lost  late  in  the  year.  From  5 9-16  cents  the  price 
advanced  to  9%  closing  at  8%  cents  per  pound.  The  transactions  at  the  Cotton 
Exchange  compared  with  the  previous  two  years  were  as  follows : 


1898 

1894 

1805 


Year. 

1 Futures. 

Spot, 

1 

Bales. 
47,724,500 
33,508,000 
63,823,300  j 

Bales. 

421,420 

260,834 
1 240,456 

The  operations  of  the  New  York  sub-Treasury  were  larger  in  the  aggregate  than 
in  1894,  the  receipts  amounting  to  $1,280,200,000  against  $1,208,800,000  in  the  pre- 
vious year,  and  the  payments  to  $1,239,800,000  against  $1,140,400,000.  The  receipts 
for  customs  were  $115,400,000,  an  increase  of  $24,000,000  over  those  of  1894.  The 
sub-Treasury  received  $139,956,000  of  currency  from  Washington  and  shipped 
$110,811,000  to  Washington.  It  paid  out  $124,395,000  of  gold  on  withdrawals,  dur- 
ing the  year  shipped  $8,033,000  of  silver  dollars  and  $8,284,000  of  subsidiary  silver. 

The  values  of  goods  entered  at  the  custom  house  in  this  city  in  1895  was 
$519,200,000  against  $486,000,000  in  1894,  an  increase  of  $88,200,000.  In  1898  the 
total  values  were  $518,100,000.  The  duties  collected  amounted  to  $112,800,000 
against  $88,200,000  in  1894  and  $115,400,000  in  1898. 

The  volume  of  clearings  of  the  New  York  Clearing-House  Association  in  the  past 
year  shows  such  a decided  increase  as  compared  with  the  previous  year  as  to  indi- 
cate very  strongly  that  general  business  has  improved.  The  increase  is  more  than 
15  per  cent.,  the  total  exchanges  being  about  $29,841,800,000  as  compared  with 
$24,387,800,000  in  1894  an  increase  of  $5,454,000,000.  Twice  during  the  year  did 
the  exchanges  exceed  $2,900,000,000  in  a month,  that  was  in  October  and  December. 
In  1894  the  largest  aggregate  for  any  month  was  $2,836,800,000  in  December. 

An  examination  of  the  weekly  statements  of  the  clearing-house  banks  of  this 
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city  for  the  year  justifies  the  conclusion  that  those  institutions  have  had  a better 
year  than  some  they  have  recently  experienced.  There  has  been  less  unproductive 
money  lying  idle  in  their  vaults,  reserves  have  been  smaller,  deposits  have  averaged 
less  than  in  1894  while  loans  have  at  times  been  larger  than  were  ever  known  prior 
to  the  year  just  closed.  We  show  here  the  maximum  and  minimum  deposits  and 
loans  yearly  since  1890 : 


\m. 

vm. 

1W6. 

ISM. 

1865. 


Deposits.  | 

Maximum. 

Minimum. 

$456,806,800 

543,068,100 

606,437,800 

505,104,900 

577,223,300 

1883,401,600 
444,370,302 
870,3(6,400 
1 618,624,600 

600,822,800 

Loans. 

Maximum.  | Minimum, 


$420,255,400 

486.564.000 
464,010,200 
607,733,600 

622.688.000 


$383,084,600 

437,722,000 

382.146,600 

418,185,400 

478,466,500 


At  no  time  in  the  past  two  years  have  deposits  been  less  than  $600,000,000,  and 
in  November,  1894,  they  exceeded  $595,000,000.  The  highest  record  for  1896  is 
$577,000,000  on  August  17.  The  low  record,  $500,000,000,  was  made  on  April  6. 
The  maximum  amount  of  loans  ever  reported  is  $622,000,000  on  September  14,  and 
from  that  amount  they  fell  to  the  lowest  for  the  year,  $478,000,000  on  December  28. 

The  surplus  reserve  did  not  fall  below  $13,000,000  during  the  year  nor  go  above 
$46,000,000.  The  high  record  for  the  year  was  made  January  26  and  the  low  record 
March  30.  The  maximum  and  minimum  surplus  for  the  past  five  years  is  shown  as 
follows : 


1881. 

1802. 

1808. 

1804 

1805. 


Deficit. 


Maximum. 

$24,080,775 

86,020,000 

80,815,160 

111.623,000 

45,880,400 


Minimum. 

$3,102,760 

580,060 

♦16,546.875 

82,902,660 

13,418,400 


The  foreign  trade  movement  has  been  larger  in  the  past  year  than  in  1894  but 
the  increase  is  solely  in  imports,  the  exports  for  the  eleven  months  ended  November 
30  being  about  $8,000,000  less  than  for  the  corresponding  period  in  1894.  We  show 
the  annual  movement  of  merchandise  for  the  past  five  years  as  follows : 


Exports. 

Imports, 

Nst  exports. 

1801 

$070,609,646 

$828,320,043 

$142,188,708 

1802 

938,420,060 

840,900,055 

07,489,705 

1803 

876,108.781 

776,248,024 

90,860,857 

18M 

825,102,248 

676,212,041 

148,780,307 

1805* 

732,268,184 

730,416,217 

+7,148,083 

* Eleven  months. 

t Net  imports. 

For  the  eighth  consecutive  year  this  country  has  exported  gold,  and  when  the 
record  for  the  entire  year  has  been  made  up,  the  total  loss  of  gold  since  January  1, 
1888,  will  be  shown  to  have  been  very  near  $325,000,000.  In  the  same  time  we  have 
exported  net  nearly  $175,000,000  of  silver,  making  a total  of  $500,000,000  of  precious 
metals  exported  in  eight  years.  The  net  exports  of  gold  and  silver  are  shown  as 
follows : 


Oold  exports.  Silver  exports. 

1888 $28,666,676  $13,972,434 

1880 38,928,KM  21,474,988 

ll«0 3,832,084  4,113,670 

189L 84,116,471  9,500,129 

1802. 60,081,110  14,240,682 

1808 7,013,431  28,013,017 

1804. 81,212,363  37,210,797 

1806* 67,001,076  38,277,600 

• Eleven  months. 


The  total  net  exports  of  gold  for  the  full  year,  1895,  will  probably  be  about 
$75,000,000. 
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The  crops  last  year  were  generally  bountiful  in  yield  the  exception  being  the 
wheat  crop.  The  farm  price  of  cereals  was  low,  however,  and  the  total  value  of 
those  crops  last  year  was  only  about  $1,600,000,000  against  $1,600,000,000  in  1804. 
The  estimated  yield  and  value  of  the  principal  cereals  in  the  past  two  years  were  : 


189L 

1896. 

1 1 

I 189U. 

1896. 

Bushels. 

Bushels. 

Value. 

Value. 

Corn 

' 1,212,770,062 

2,161.180,000 

$564,719,162  | 

9667,609,000 

Wheat; I 

460,267,416 

437,108,000 

226,902,025 

237,939,000 

Gate 

662,086,928 

824,444,000 

214,816,920 

163,655,000 

Bye 1 

1 26,727,616 

27,210,000 

13,394,476 

11,965,000 

Barley i 

61,400,465 

87,673,000 

27,134,127 

29,312,000 

Buckwheat 

12,668,200 

15,341,000 

7,040,238 

6,936,000 

Potatoes. 

170,777,838 

297,237,000 

91,626,787 

78,985,000 

Hay 

♦64,874,408 

*67,078,541 

468,678,821 

896,186,000 

* * Tons. 

The  corn  crop  last  year  was  the  largest  ever  harvested  and  the  same  is  true  of 
oats.  The  wheat  crop,  how’ever,  w as  the  smallest  since  1888,  excepting  only  in  1890 
and  1898.  The  yield  of  wheat,  corn  and  oats  in  the  past  seven  years  has  been  as 
follows  (in  bushels) : 


Wheat.  Com.  Oats. 

1889  400,560,000  ♦2,112,892,000  ♦751,616,000 

1890  399,262,000  1,489,970,000  523,620,001 

1891  ♦611,780,000  2,060,164,000  788,394,000 

1892  516,949,000  1,628,464,000  661,085,000 

189:1 396,132,000  1,619,496,000  688,866,000 

1894  460.267,000  1,212,770,000  662,087,000 

1895  437,100,000  2,151,139,000  824,444,000 

* Maximnm  yield  prior  to  1895, 


The  movement  of  gold  from  the  port  of  New  York  has  been  one  of  the  persistent 
features  of  the  financial  situation  of  the  past  year.  Except  in  the  spring  and  early 
summer  of  the  year  there  has  been  hardly  a week  in  w^hich’ there  was  not  a net 
export  of  gold.  In  nine  different  weeks  the  loss  of  gold  by  export  ranged  from 
$4,000,000  to  $7,500,000.  The  total  exports  of  gold  for  the  year  were  $99,262,000 
against  $101,821,000  in  1894  ; the  imports  were  $26,117,000  against  $20,621,000  leav- 
ing the  net  exports  $78,000,000  or  about  $8,000,000  less  than  in  the  previous  year. 

The  record  of  railroad  construction  show  s that  this  industry  is  at  the  minimum 
point  of  activity.  The  “Railway  Age”  estimates  the  new  mileage  laid  in  1894  at 
1,782  miles,  the  smallest  since  1875.  The  following  table  shows  the  total  mileage  in 
operation  at  the  close  of  each  year  and  the  net  increase  in  mileage  each  year  for  the 
past  ten  years  : 


Year. 

Miles  in 
Operation. 

Increase 

1 1 

1 Mileage. 

1886 

136,379 

8,018 

1887 

149,257 

12,878 

1888. ’ 

! 166,169 

1 6,912  1 

1889 1 

161,353 

1 6,184  1 1 

1890 

166,706 

6,353 

Year. 


1891.. 

1892.. 

1893.. 

1894.. 

1895.. 


Affl«  in  ' 
Operation.  ^ 


170,795 

175,204 

177,768 

179,672 

181,454 


4,089 

4,409 

2,649 

1,919 

1,782 


The  eastbound  shipments  of  flour,  grain  and  provisions  by  the  trunk  lines  from 
Chicago  during  the  year  aggregated  nearly  1,700,000  tons  against  about  1,500,000  in 
1894.  an  increase  of  nearly  200,000  tons  of  which  about  75  per  cent,  w'as  gained  by 
the  Vanderbilt  lines.  In  these  figures  there  is  encouragement  for  the  future  as  the 
large  corn  crop  of  last  year  will  furnish  business  for  the  railroads  for  some  time  to 
come. 

The  price  of  silver  has  ruled  near  bottom  quotations  during  the  year.  The  price 
in  A^ndon  has  ranged  from  27  3-16d  to  31  %d  per  ounce,  w^hile  27d  has  been  the 
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lowest  price  ever  recorded.  The  range  of  prices  for  silver  in  the  London  market 
during  the  past  ten  years  has  been  as  follows : 


Tkar. 

Highest 

Lowest. 

1885. 

pence. 

pence. 

1 47 

42 

1887 

43A 

1888 

4m 

1889. 

1890 

Tkar. 

Highest 

Lowest. 

pence. 

pence. 

4814 

1891-  . 

1809 1 

1893... 

80 

1804... 

27 

1895... 

1 8iR 

1 

27A 

The  condition  of  business  during  the  year  is  reflected  in  the  number  of  failures 
that  have  been  reported.  The  statistics  compiled  by  R.  G.  Dun  & Co.  show  that 
the  failures  were  fewer  in  number  in  1895  than  in  either  1893  or  1894  but  the  amount 
of  liabilities  was  a trifle  larger  than  in  1894,  while  only  about  one-half  of  that  for 
1893.  The  record  of  failures  for  the  past  flve  years  is  as  follows : 


Number  of 
failures. 

Amount  of 
liahaUies. 

Average 

liahUUies. 

Banking  Failures. 

Total 

liabauies. 

Average 
per  failure. 

1891 

1 12,278 

10,344 
15,242 
18,885 
13,197 

$189,868,638 

114,044,167 

846,779,889 

172,992,856 

173,196,060 

$15,4n 

11,025 

22,751 

12,458 

13,124 

1808. 

1808 

1894. 

1805 

$210,99^^ 

25,606,035 

20,710,210 

$828,^ 

205,280 

156,900 

An  interesting  feature  of  this  statement  is  the  classification  of  bank  failures.  In 
1893  the  greater  proportion  of  the  disasters  was  among  the  banks,  more  than  60  per 
cent,  of  the  total  liabilities  being  those  of  banking  institutions  ; last  year  the  ratio 
was  less  than  12  per  cent.  The  bulk  of  the  failures  last  year  was  in  trading  and 
manufacturing  lines. 

The  Money  Market. — In  the  first  half  of  the  month  the  money  market  was  easy 
and  rates  tended  downward,  call  money  falling  from  3 to  as  low  as  1^  percent.  On 
December  16  the  rates  were  IJ^  @ 2 per  cent.,  on  December  17  and  18,  when  the 
President’s  Venezuela  message  came  out  2 @ 3 per  cent,  were  the  extreme  rates,  on 
the  next  day  2}^  @ 5 and  on  December  20  they  were  6 @ 80  per  cent.  Afterwards 
the  rate  fluctuated  considerably  and  on  the  last  day  of  the  month  ranged  from  4 to 
30  per  cent.  At  the  close  time  money  on  Stock  Exchange  collateral  w^as  quoted  at  6 
per  cent,  for  any  period  up  to  a year.  For  commercial  paper  the  rates  are  6 per 
cent,  for  60  to  90  days  endorsed  bills  receivable,  6 per  cent,  for  4 months  com- 
mission house  names,  6 @ 7 per  cent,  for  prime  4 to  6 months  single  names,  and  7 @ 
9 per  cent,  for  good  4 to  6 months  single  names.  The  rates  for  money  in  this  city 
on  or  about  the  first  of  the  month  for  the  past  six  months  are  shown  as  follows  : 


Money  Rates  in  New  York  City. 


Call  loans,  banks  and  trust  compa- 
nies.   

Brokers^  loans  on  collateral,  30  to 

days. 

Brokers'  loans  on  collateral,  90  days 


Brokers'  loans  on  collateral,  6 to  7 

months ' 

Commercial  paper,  endorsed  bills 

receivable,  w to  90  days 

Commercial  paper  prime  single 


Commercial  paper,  good  single 


1 Aug.  1. 

Sept.  1. 

Oct.  1. 

Nov.  1. 

Dec  1.  Jan.  1. 

Per  cent. 

Per  cent. 

Per  cent. 

Per  cent. 

Per  cent.  Per  cent. 

1 -IH 

1 

j lH-2 

2 -2H 

j 2 -2V4  4 -30 

1 

1 

2 

2 -2H 

2 -2>i  ; 6 

2 

lK-2 

2 -2>6 

1 2 

2 -2^  0 

r 

3 -3H 

: ^-8 

2J4 — 3 6 

1 

1 

9A-4 

3H-4 

^-4  6 

* 3 

. 3H-894 

4V4 

394-4  6 

* m-4^ 

1 4 -4H 

4^-5^ 

4V»-5^ 

4-5  6-7 

' 4W-5 

1 5 -6 

1 

6 -7 

5-6  7—9 
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Money  Rates  Abroad. — Political  affairs  have  caused  fluctuations  in  the  foreign 
money  markets,  but  rates  have  not  been  materially  changed. 

Money  Rates  in  Foreign  Markets. 


July  It.  Any.  16.  \ Sept.  IS. 


London— Bank  rate  of  discount 

Market  rates  of  discount : 

60  days  bankers*  drafts 

6 months  bankers’  drafts H - 

Loans— Day  to  day 

Paris,  open  market  rates 

Berlin,  “ 

Hamburg,  **  

Frankfort,  “ 

Amsterdam,  

Vienna,  **  

St.  Petersburg,  “ 

Madrid,  “ 

Copenhagen,  “ 


Foreign  Exchange. — The  market  for  sterling  exchange  has  been  affected  by 
the  scarcity  of  bills  and  the  selling  of  American  securities  for  European  account 
incident  to  the  talk  of  war.  Rates  for  sterling  have  ruled  high  enough  to  per- 
mit the  export  of  gold  in  considerable  volume,  equalling  the  movement  of  the 
previous  month.  The  following  table  shows  the  condition  of  the  foreign  exchange 
markets : 

Foreign  Exchange. 

RATES  FOR  STERLING  AT  CLOSE  OF  EACH  WEEK. 


Week  ended 


Bankers’  Sterling. 


Dec.  7 4.87ti@4.88  4.89  @4.81 

“ 14 4.87V4  @ 4.8794  4.88Hj@4.81 

“ 21 4.8794  @4.88  4.89^  @ 4.8! 

“ 28 4.8794  @4.88  4.8^  ® 4.81 

Jan.  4 4.87^  @4.88  4.^  @4.81 


Cable 

transfers. 


Prime 

commercial. 

Long. 


Documentary 

^erling. 

60  days. 


A.mi  (8^  4.89Vi  I 4.87H  ® 4.87><  4.8894  @ 4.87 

4.88!^  @ 4.89  i 4.87  @ 4.87^  I 4.86V4  @ 4.8694 

4.8014  @4.8994 , 4.87^  @ 4.87V4  4.8694  @ 4.87 
4.8994  @4.90y  4.87^  @ 4.87^  4.86^  @ 4.879i 

4.90  @ 4.90H  4.87M  4.87^  4.8^  @ 4.87 


ACTUAL  RATES  ON  OR  ABOUT  THE  FIRST  OF  EACH  MONTH. 


Sterling  Bankers— 80  days 

“ “ Sight j 

“ “ Cables ' 

” Commercial  long | 

“ Docu’tary  for  paym’t.  j 

Paris— Cable  transfers 

“ Bankers’  60  days ' 

“ Bankers’ sight 

Ant  wen’ — Commercial  60  days,  j 

Swiss— Bankers’  sight ' 

Berlin— Bankers’  6i)  days , 

“ Bankers’  sight 

Brussels— Bankers’  sight 

Amsterdam— Btinkers’  sight.... 

Kronors— Bankers’  sight ' 

Italian  lire- sight 


4.8894-  9 
4.90  - H 
4.90  — 


4.90  — H 
4.88^-  H 
4.88  - >2 

iir 

ram- 

5.1894-  % 
5.16J4—  5^ 

4 1 

5.38-J4  - 394 


4.87V4- 
4.88Vi-  H 
4.8894-  9 
4.86H-  7 
4.8^—  7 
5.16^-  H 

5.2(>H-20 
5.17l|-  6% 
95^-  A 

5.17U-  efi 
4^—  A 
27A-  k 
5.40  -^5 


4.8894-  9 4.89^-  U 4.89^  94 

4.87  - ^ 4.8^—  794  ! 4.8^—  7H 

4.8694-  7 4.8^-  7 : 4.8»J-  7 

5.15^  5.159^  *15.15^-  A 

5.18V^-  7H  5.17V4-  5.18%-  7% 

5.16kt-  59<i  5.15^-  5.16^—  5% 

5.20  — 996  5.20  - 19%  5JW  -19% 
5.1596-  5.16J4-  % 5.16%- 

95A—  % 95  - A 95A-  % 

5.44%-3flW  5.55  -M  6.80  -50 


Boston  and  Philadelphia  Banks. — The  weekly  changes  in  the  condition  of 
the  clearing-house  banks  of  Boston  and  Philadelphia  during  the  past  month  are 
shown  in  the  following  table  : 
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Boston  Banks. 


DoUb. 

Loans. 

Deposits. 

SpeeU. 

Leoal 

Tenders. 

(Hrtnilation. 

Clearings. 

Nov.  80 

Doc.  7 

“ 14 

**  a 

“ 28 

llill 

1168,424,000 

156.882.000 

156.866.000 

166.694.000 

150.896.000  ^ 

$11,070,000 

10.986.000 

11.270.000 

11.689.000 
U,316,000 

$6,906,000 

6.698.000 

5.901.000 

6.884.000 

6.488.000 

$8,871,C00 

8.962.000 

8.968.000 

8.889.000 

8.949.000 

$80,281,847 

106,202,900 

99,511,000 

100,887,700 

80,668,700 

Philadelphia  Banks. 


Dates. 

Loans. 

Deposits. 

LaiMul  Money 
Heserve. 

OirciUation. 

Clearings. 

Nov.  80 

$110,848,000 

110.807.000 

110.297.000 

100.788.000 

108.996.000 

$112,604,000 

U0,201,000 

110.096.000 

100.244.000 

107.637.000 

§§§§§ 

$6,356,000 

6,828,000 

6.351.000 

6.868.000 
6,847,000 

$62,803,100 

83.016.900 
72,061,100 

72.389.900 

80.444.900 

Doc.  7 

*•  14. 

a 

**  28 

New  York  City  Bai^. — The  New  York  banks  steered  successfully  through 
another  panic  last  month  and  although  preparations  were  made  to  relieve  any  banks 
that  might  find  themselves  hard  pressed,  none  required  any  assistance.  More  than 
$22,000,000  of  deposits  were  withdrawn  during  the  last  two  weeks  of  the  month, 
making  more  than  $76,000,000  since  the  middle  of  August  last.  Loans  were  reduced 
$14,000,000  in  the  last  half  of  the  month,  but  they  are  still  only  $88,000,000  less  than 
they  were  last  August  when  the  deposits  were  so  much  larger.  There  has  been 
little  change  in  specie,  the  loss  of  reserves  being  in  legal  tenders,  which  have  fallen 
off  $8,500,000.  The  following  comparative  statements  show  the  changes  in  the  con- 
dition of  the  New  York  Clearing-House  banks  at  various  dates: 


New  York  City  Banks, 
condition  at  close  of  each  week. 


Loans. 

Specie. 

Legal 

tenders. 

Deposits. 

Surplus 

Reserve. 

Circula- 

tion. 

Clearings. 

Nov.  30... 
Dec.  7... 
**  14... 

“ 21... 
“ 28... 

$490,028,800 

489,820,000 

492,990,900 

489,646,600 

478,466,500 

$66,151,500 
1 67,371,900 
67,496,800 
67,856,500 
67,114,200 

$82,658,800 
! 83,:i44,000 

81,659,400 
78,555,000 
74,097,800 

$520,788,000 

521.686.500 

523.055.500 
517,290,800 
501,089,300 

$18,613,300 

20,294,275 

18,391,325 

17,088,800 

15,939,676 

$13,961,900 

14,003,0U) 

13,990,100 

13,97:3,100 

13,928,700 

$514,265,300 

688,422,9(X) 

6)1,050,400 

747,817,6)0 

667,659,300 

DEPOSITS  AND  SURPLUS  RESERVE  ON  OR  ABOUT  THE  FIRST  OF  EACH  MONTH. 


1894. 

1895. 

1896. 

Month. 

Deposits. 

Surplus 

Reserve. 

Deposits. 

Surplus 

Reserve. 

Deposits. 

Surplus 

Reserve. 

January  

February 

March 

April 

May 1 

Jnne 

July 1 

August j 

September 

October 1 

November i 

December 1 

$506,487,800 

551.806.400 

531.741.200 

547.744.200 
{^858,800 

572.138.400 
573,887,800 

1 581,556,000 

! 585,978,000 

686,683,500 
1 595,104,900 

! 570,885,600 

$80,815,150 

m.623,000 

75,778,900 

88,600,150 

83,417,950 

77,965,100 

74.808,850 

69,058,700 

65.820.825 

60.791.825 
68,204,275 
52,220,800 

$548,291,400 

546.965.200 
528,440,800 

504.240.200 
526,996,100 

566.229.400 
570,486,300 

574.804.500 
574,929,900 

549.136.500 

528.862.400 
1 620,788,000 

$35,268,850 

86.751.500 

28.054.500 
18,418,450 
27,233,575 
41,2a,250 

84.225.925 

40.917.175 

89.149.926 

22.296.175 
17,694,400 
18,613,800 

$601,069,800 

$15,989,67& 

* Deficit. 


Deposits  reached  the  highest  amount,  $505404,900  on  November  8, 1894,  and  the  surplus  re- 
serve $111,683,000  on  February  8,1894. 
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European  Banks. — The  Bank  of  England  rate  of  discount  has  continued  at  3 
per  cent,  without  change  with  every  prospect  of  its  remaining  at  that  minimum 
point  until  February  22d  next,  which  will  complete  two  years  since  that  rate  was 
fixed.  The  2 per  cent,  rate  is  also  maintained  by  the  Bank  of  France,  while  4 per 
cent,  continues  to  be  the  bank  rate  at  Berlin  and  other  principal  centers. 

Bank  of  England  Statement  and  London  Markets. 


Jem.  5, 189U. 

Circulation  (exc.  b’k  post  bills) 

£25,748,110 

6,237,286 

81,152,566 

10,887,488 

29,884,604 

15,551,479 

24.84^589 

Public  deposits * 

Other  deposits 

Government  securities 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Re^rve  to  liabilities 

B^k  rate  of  discount 

Market  rate,  3 months’  bills 

Price  of  Consols  (2%  i)er  cents.) 

9844 

Price  of  silver  per  ounce 

Average  price  of  wheat 

26e!M. 

Jan.  1. 1895. 


£25,918,775 
8,506.906 
88,198,631 
14,680,099 
24,025,628 
28,972,804 
“3,091,079 


27?i. 
20b.  5d. 


Nov.  IS,  1895. 

Dec.  18,  1895, 

£26,907,965 

£26,720,120 

6,875,440 

8,578,200 

49,287,607 

50,648,907 

14,886,525 

14,836,249 

25,734,723 

26,482,785 

81,830,806 

85,666,416 

40,947,768 

6^ 

4^576,685 

2< 

804ld. 

■£. 

26s.  4d. 

24s.  8d. 

Gk)LD  AND  Silver  in  the  European  Banks. 


. 

1 January  k,  189U. 

January  S,  1895. 

January  2, 1896. 

Oold. 

1 

Silver. 

Oold. 

saver. 

Oold. 

saver. 

£88,091,070 

82,770,141 

88,082,610 

15461,000 

8.004.000 

4.089.000 
8,458,888 

£44,960,066 
78,010,789 
81,066,775 
24,402,000 
8,004,000 
i 3,588,000 

1 2,063,333 

France 

Germany 

Austro-Hungary . . . 

Spain 

Netherlands 

Nat.  Belgium 

Totals 

Iliiii 

£49,423,851 

12,670,540 

13.001.000 

11.020.000 
6,888,000 
1,726,667 

£49,886,202 

18,812,476 

12.775.000 

10.250.000 
6,847,000 
1,881,667 

£147,526,080  1 £92,040,500 

£184,601,168 

£95,729,068 

£192,708,908 

£98,901,344 

Silver. — There  was  a further  decline  in  the  price  of  silver  in  London  the  quota- 
tion at  one  time  falling  to  80d,  from  which  point  the  price  recovered  to  80  9-16d  at 
the  close  of  the  month,  a net  decline  of  %d  since  November  80.  The  following 
table  shows  the  range  in  the  London  market  during  the  past  three  years : 

Monthly  Range  op  Silver  in  London — 1898,  1894,  1895. 


Month. 


January.. 

February 

March 

April 

May 

June 


Coin  and  Bullion  Quotations. — Following  are  the  ruling  quotations  in  New 
York  for  foreign  and  domestic  coin  and  bullion : 

Foreign  and  Domestic  Coin  and  Bullion — Quotations  in  New  York. 


1893. 

189k. 

1895. 

\ High 

Low. 

High 

Low. 

High 

Low.  \ 

^ 38A 

1 1 

38%  1 

1 

31% 

27*  ! 

1 ^ 

. 38%  1 

3fHl 

, 27% 

: 27jl 

27%  1 

37*  1 

i 27% 

27 

1 30% 

27%  : 

38A 

1 ^ 1 

29% 

■ ^ 

■W 

37%  ! 
' 30%  1 

1 ^ 

28* 
28*  ' 

i 30R 

Month. 


July 

Aufrust . 
Septerab’ 
October. 


189S. 

189k. 

High 

Line. 

High  1 Low. 

34% 

34% 

84% 

32^ 

1 

28H  i am 

\ 28%  i 27* 

1895. 


High 

30% 

31  ' 
3014 


Low. 


Bid.  Ashed. 


Bid.  Asked. 


Trade  dollars 

Mexican  dollars 

Peruvian  soles,  Chilian  p>eso6. . 

EnKlish  silver 

Victoria  sovereigns. 

Five  francs 

Twenty  francs. 


$ 55 

4.85 

4.86 
91 

3.86 


IgH 

4.89 

4.90 
96 

8.91 


Twenty  marks 

Spanish  doubloons $15.55  $15.70 

Spanish  26  pesos 4.76  4.84 

Mexican  doubloons 15.55  15.75 

Mexican  20  pesos 19.50  19.00 

Ten  guilders 8.96  8.99 


Fine  gold  bars  on  the  first  of  this  month  were  at  par  to  ^ per  cent,  premium  on  the  Mint 
value.  Bar  silver  in  London,  30jM  per  ounce.  New  York  market  for  large  commercial  silver 
bars,  66%  ^ 67%c  Fine  silver  (Government  assay),  67%  ^ 68c. 
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Coinage  op  the  United  States  Mints. 


189L 

■ 1895. 

Gold. 

saver. 

Gold. 

saver. 

January 

February 

$ii,i;n,6oo 

1 11,543,400 
12,003,098 

10.184.000 
8,445,4.')0 
5,565,977  1 

892,500 
7,?22,000  , 
5,0t«,(J«3 
2,911,800 

2.040.000 
2,072,043 

$381,000 

470.000 
564,466 

654.000 

675.000  1 
590,r>l9  1 

54.3.000 

976.000 
876,370 

1.217.000 

1.073.000 
1,270,028 

1 $3,698,300 
1 6.143,800 

2,866,102 
4,e:«,300 
( 4,163,988 

1 1,750,000 

2,910,000 
3,672,200 
7,54;i,573 
7,215,700 
6,916,:«0 
8,097,145 

1 $.574,000 

1 491,000 

1 573,.537 

595.000 
440.503 
440,043 

277.000 

748.000 
473,167 

820.000 
190,169 

75,592 

March . 

ApriL..... 

May 

June 

July 

August.  

September.. 1 

October I 

November 

December 

Year.. 

$79,546,160  ! 

$9,199,408 

$.50,616,367 

$5,698,011 

Bank  Cleabinos  in  the  United  States  and  Canada. 


Moitth. 

1S9L 

1896. 

N T.  CUu. 

Oamuta. 

N.  T.  OUy. 

Other  U.S. 
OUiee. 

Canada. 

January 

February.. 

March 

April 



June 

July 

August 1 

September 

October 

November 

December. 1 

$2405,664,000 

1.724.089.000 
2,048,8U.OOO 
2,018A18,000 

2.098.185.000 

1.806.580.000 

1.848.418.000  ' 

1.871.600.000  1 

1.865.081.000 

2.281.600.000 

2.241.488.000 

2.886.804.000 

$1,806,020,000  $82,468,000 

1.486.402.000  64,468,000 

1.711.626.000  1 79,608,000 

1.710.104.000  1 79,920,000 

1.807.888.000  > 81,064,000 
1,798478,0001  78,895,000 
1,671^10,000  79,97.5,000 
1,692A12,000  1 74,116,000 

1.660.005.000  74,688,000 

2.006.416.000  89,888,000 

1.982.166.000  85,166,000 

1.977.688.000  80,760,000 

$2,804,672,000 

1.864.441.000 

2.240.741.000 

2378.478.000 

2.838.846.000 

2.480.889.000 

2.527.267.000  1 
2,816,818,044  1 
2,372,980,009  | 
2.983,618,760  ! 
2,503,206,250  1 
2,909,892,085 

$2,012,770,000 

1.546.706.000 

1.797.494.000 
1.866^,000 
2,080^,000 

1.928.480.000 

2.042.829.000 
1,880,241,274 
1,800,879,604 
2,811,092,416 
2,162,394,884 
2,160,407,602 

$88,181,000 

67.688.000 

74.840.000 

78.086.000 
89JS57,000 

90.900.000 

91.508.000 
85,478,268 
79,205,667 
98,644,217 

100.404,846 

108,195,108 

National  Bank  Circixlation. —There  was  1800,000  of  new  circulation  taken 
out  by  the  Nadonal  banks  last  month,  but  more  than  $1,000,000  was  surrendered 
and  destroyed  and  consequently  the  bank  note  circulation  has  been  reduced  some 
$243,000,  but  for  the  twelve  months  there  was  an  increase  of  $7,114,000.  There 
was  an  increase  in  circulation  based  on  Government  bonds  for  the  month  of  $146,684 
and  for  the  year  of  $13,948,694.  The  money  deposited  to  retire  circulation  was 
reduced  $390,009  in  the  month  and  $6,834,526  in  the  year. 


National  Bank  Circulation. 


Dec.  81, 189U.  \ june  SO,  1896.'  Dec.  31, 1896. 

Nov.  SO,  1895. 

Total  amount  outstanding 

Circulation  based  on  U.  8.  bonds 

Circulation  secured  by  lawful  money... . 
U.  8.  bonds  to  secure  circulation : 

Four  per  centa.  of  1895 

Pacific  RR.  bonds,  6 per  cent 

Funded  loan  of  IWl,  2 per  cent 

“ 1807, 4 per  cent 

Five  per  cents,  of  Iw 

Total 

$206,518,658 

176.667,466 

29,846,187 

12,9*n,6o6 

22,758,400 

162,846,960 

8,625,860 

$211,600,608 

186,062,008 

25,588,600 

10,466.500 

12,878,000 

22.658.850 
140,882,100 

12.806.850 

$218,627,821 

190,616,160 

23,011,661 

14.829.000 

11.249.000 
22,466,760 

149,567,000 

14,883,350 

$218,8n,196 

190,469,526 

23,401,670 

14,064,000 
1 11,877,000 

22,556,100 
149,457,500 
1 14.004,850 

$196,707,700 

♦*07,680.800  , ♦*12,495,100  , ♦*12,048,950 

The  National  banks  have  also  on  deposit  the  following  bonds  to  secure  public  deposits  * 
4 per  cents,  of  1885,  $775j000;  Pacific  Railroad  6 per  cenw..  $1,125,000;  2 per  cents  of  1891 
$1,063,000  : 4 per  cents  of  1907,  $11,803,000  ; 6 per  cents,  of  1894,  $632,000,  a total  of  $1^408,000. 

The  circulation  of  National  gold  banks,  not  included  in  the  above  statement,  is  $^,152 


Government  Revenues  and  Disbursements. — The  Treasury  statements  show 
receipts  for  the  month  of  November  $541,000  in  excess  of  expenditures,  making  the 
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third  monthly  surplus  reported  during  the  past  twelve  months.  For  the  first  half 
of  the  current  fiscal  year  there  was  a deficit  of  $15,827,000.  It  will  be  observed 
that  the  civil  and  miscellaneous,  war,  pensions  and  interest  payments  were  all  very 
much  below  the  average  for  the  six  months.  This  month  the  payments  will  be 
larger,  an  increase  of  $7,000,000  in  interest  alone  being  one  of  the  sure  things  to 
happen.  That  there  will  be  another  large  deficit  in  January  is  a foregone  conclu- 
sion. 

United  States  Treasuby  Receipts  and  Expenditures. 


Rscetpts. 

December^  Since 

Source,  1S9S,  July  U IS9S, 

Customs $12,ia9,173  $82,841,274 

Internal  revenue...  12,760,771  76,884,465 

Miscellaneous 1,888,004  8,842,815 


Total $26,288,088  $167,668,064 

Excess  of  expendi- 
tures.  ♦$541,606  $16,827,722 


Expenditures. 

December^  Since 
Source,  189S,  July  i,  1895, 

Civil  and  mis $6,185,745  $45,012,884 

War 4,424,262  80,868,160 

Navy 2,668,022  18,602,618 

Indians 025,865  5,668,868 

Pensions 11,383,600  71,255.001 

Interest 283,858  17,004,845 

Total $25,747,882  $182,805,776 


* Excess  of  receipts. 


United  States  Treasury  Cash  Resources. 


Sept,  SO, 

Oct.  SI. 

Nov.  SO. 

Dec.  SI. 

Net  grold 

Nftt  Rllver 

$92,811,329 

19,687,604 

41,899,088 

16,080,613 

14,660,698 

$98,079,204 

16,848,817 

60,606,899 

10,171,888 

14,825,207 

$81,182,128 

18,966,611 

64,102,383 

6,472,809 

14,567,464 

$68,875,948 

14,295,626 

83,646,820 

980,949 

14^393,710 

it.  8.  notes 

Miscellaneous  assets  (less  current  liabilities). 
Deposits  in  National  banks 

Available  cash  balance 

$185,080,218 

$183,981,461 

$170,231,486 

$177,098,054 

United  States  Government  Receipts  and  Expenditures  and  Net  Gold  in 

THE  Treasury. 


Month. 

189U. 

1895. 

Receipts. 

Expen-  JVet 
dUuree.  Tr^ry. 

Receipts. 

Expen- 

ditures. 

Net  Gold 
in 

Treasury. 

January 

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

$24,082,789 

22,269,299 

24,842,798 

22,602,864 

23,066,994 

25,485,926 

84,800,840 

40,417,606 

22,621,229 

10,189,240 

10,411,404 

21,866,137 

$81,809,670  $65,650,175 
26,726,874  ! 106,527,068 
81487,560  106449,186 

82,072,886  100,202,009 

29,770,141  78,603,268 

25,557,021  64,878,025 

86,648,688  1 64,975,607 
31,066,687  1 56J310,900 
80,828,010  68,876,818 

82,718,040  1 61,861,827 
28,477,189  106,424,660 

27485,461  : 86,244,445 

$27,804,400 

22,888,067 

25,470,576 

24,247,886 

25,272,078 

25,616,474 

20,060,698 

28,062,696 

27.649,678 

27,901,748 

25,986,606 

26,288,988 

$34,628,447 
26,600,085 
25,716,057 
82,990,670 
28,668,214 
21,683,029 
38,548,064 
32,688,185 
24,820,482 
84,503,425 
27,190,288 
25,747,332  j 

$44,705,067 

87,085,611 

90,468,807 

91,247,144 

99,151,409 

107,512,862 

107,286,487 

100,329,887 

92,9U,974 

92,043,180 

79,888,966 

•63,876,948 

* This  balance  as  reported  In  the  Treasniy  sheet  on  the  last  day  of  the  month. 

United  States  Public  Debt. — There  were  no  important  changes  in  the  public 
debt  during  the  month  just  closed,  although  a decrease  of  about  $1,000,000  in  the 
debt  less  cash  in  the  Treasury  appears  as  a matter  of  bookkeeping.  As  the  net 
revenues  were  scarcely  half  that  amount  the  decrease  in  debt  is  not  a genuine  reduc- 
tion. In  the  past  year  the  interest-bearing  debt  increased  $68,000,000,  the  cash 
balance  in  the  Treasury  $25,000,000  and  tile  net  debt  leas  cash  in  the  Treasury  $36,- 
000,000.  In  two  years  the  net  debt  has  increased  $74,000,000.  A comparative  state- 
ment of  the  debt  on  the  several  dates  named  is  given  in  the  following  table. 
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United  States  Public  Debt. 


Jan.  i,  1894. 

Jan.  1, 1895, 

Dec,  i,  1895, 

Jon.  i,  1896, 

Interest  bearing  debt : 

Funded  loan  of  1S9L  2 per  oent 

**  “ 1907, 4 

Refunding' certificates,  4 per  oent 

Loan  of  1904, 5 per  cent 

'•  1925, 4 

$25,854,500 
6M,510,700 
‘ 64410 

$25,864,500 

^,522,150 

55,480 

94,125,000 

60.810 

100,000,000 

62,815,400 

$25,864,500 

^681,750 

50,810 

100,000,000 

62,315,400 

Total  interest-bearing  debt 

Debt  on  which  interest  has  ceased 

Debt  beaiiiur  no  interest: 

Leflral  tender  and  old  demand  notes 

National  bank  note  redemption  acct. . 
Fractional  currency 

Total  non-interest  bearing  debt 

Total  interest  and  non-interest  debt. 
Certificates  and  notes  offset  by  cash  in 
the  treasury : 

Gold  certificates. 

SUver  *•  

Certificates  of  deposit 

Treasury  notes  of  1890 

Total  certificates  and  notes 

Aggregate  debt 

Cash  in  the  Treasury : 

Total  cash  assets 

Demand  liabilities 

$585,089,810 

1,918,580 

I 845,786,658 
1 28,015,909 

1 6,900,506 

$679,168,180 

1,825,800 

845,785,858 

29,615,460 

6,896,062 

$747,861,960 

1,676,180 

845,785,868 

28,216.600 

6,896,394 

$747,861,960 

1,674,510 

845,785,868 

22,669,784 

6,808,394 

i $876,558,077 
1 968,605,917 

77,487,769 

334,584,504 

89,085,000 

158,160,151 

$883,247,845 

1,064,241,275 

53,420,869 

886.924,504 

48,965,000 

150,828,781 

$876,845,857 

1,123,883,908 

50,841,889 

844,827,604 

48,736,000 

189,563,280 

$876,288,992 

1,125,825,462 

50,099,889 

845,702,504 

84,450,000 

187,771,280 

$604,817,424 

1,567,928,841 

737,614,701 

647,289,145 

$690,184,104 

1,654,375,379 

782,764,280 

629,416,709 

$582,087,673 

1,708,871,670 

801,120,602 

628,714,806 

$568,023,678 

1,606,849,185 

787,578,447 

009,551,247 

Balance 1 

Gold  reserve 

Net  cash  balance 

Total i 

Total  debt,  less  cash  in  the  Treasury. | 

$90,875,555 

80,891,600 

9,488,955 

$153,337,580 

86,244,445 

67,098,135 

$177,406,886 

79,333.966 

08,072,420 

$178,027,200 

68,262,268 

114,764,982 

$90,875,665 

878,280,862 

$168,887,580 

010,908,606 

$177,406,886 

948,477,612 

$178,027,200 

947,298,262 

Foreign  Trade  Movements. — The  latest  official  statistics  of  our  foreign  trade 
yet  published  are  for  the  month  of  November.  They  show  the  smallest  exports  in 
six  years  excepting  only  in  1894.  Imports  on  the  other  hand  are  well  up  to  the 
highest  amount  recorded  in  the  six  years.  The  net  exports  were  the  smallest  in 
seven  years.  For  the  first  time  in  years  we  exported  gold  in  November  and  nearly 
$13,500,000  was  shipped.  For  the  eleven  months  ended  November  80  the  exports 
of  merchandise  aggregated  $782,000,000  the  smallest  total  in  six  years.  In  1891  and 
1892  they  amounted  to  $850,000,000.  The  imports  were  $789,000,000  or  within 
$86,000,000  of  the  highest  recorded  in  the  same  time  since  1889.  The  imports  exceed 
the  exports  $7,000,000  while  in  the  previous  four  years  there  was  an  annual  excess 
of  exports  of  from  $56,000,000  to  $126,000,000.  Nearly  $58,000,000  of  gold  has  been 
exported  against  nearly  $72,000,000  in  the  eleven  months  of  1894.  The  following 
table  shows  the  movements  of  merchandise,  gold  and  silver,  for  the  month  and  ten 
months  ended  October  81,  for  the  past  six  years : 


Exports  and  Imports  op  United  States. 


Month  of 
November. 

Merchandise. 

Gold  Balance, 

SQ/cer  Balance, 

ExporU, 

ImporU, 

Balance, 

1809 

$88,988,647 

U0,108,537 

$64^318,078 

Exp.,$24,770,5e0 

Imp.,  $1,860,249 

Exp.,  $487,136 

1891 

64,800,607 

45,218,040 

8,480,768 

“ 2,411,194 

1812 

97,708,824 

67,609,040 

**  30,004,784 

1,488,555 

“ 1,179,008 

1888 

91,660,606 

49,263,868 

42,896,885 

**  4,180,882 

“ 8,247,190 

M94 

79,054,005 

50,667,482 

**  29.386AiS 

“ 1,507,888 

2,881,728 

1895 

Eleven  Months. 

87,249,745 

63,343,750 

23,005,967 

Exp.,  18,478,876 

**  4,891,088 

1890 

760,060,795 

762.505,305 

Imp.,  8,544,509 

Exp.,  0,238,648 

Exp.,  8,163,810 

M. 

860,578,760  i 

758,872,020 

Exp.,  01,700,880 

80,880.821 

“ 8,745,768 

18M. 

860,874,842 

775,804,599 

“ 75,070,243 

“ 47,741,021 

“ 11,358,914 

18M. 

726,:i24,057 

**  66,232,995 

“ 6,105a81 

**  28,700,254 

m 

614,177,510 

126,047,802 

“ 71,787,924 

**  84,816,619 

m 

782,268,184 

730,416,217 

Imp.,  7,148,088 

“ 57,901,076 

“ 88,277,000 
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Gk)LD  MovBMBirrs. — The  net  exports  and  imports  of  gold  for  each  month  in  the 
past  four  years  are  shown  in  the  following  table : 


Gk)LD  Movement  fob  Foub  Yeabs. 


1891^1899. 

1893-189U, 

189lr-1896. 

189S-1896, 

July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Year 

Bxp.,$10,240a98 
“ 5,716,090 

“ 2324,127 

Imp.,  2,684,080 

“ 1,438,565 

Exp.,  11,889,189 
“ 12318,553 

“ 12,988,068 

“ 1,604,991 

“ 18,844,970 

“ 15305,700 

“ 1,701,544 

Imp.,  $5,776,401 
40,022320 
5342,088 
“ 1,072,919 

**  4489,882 

Exp.,  1,908,800 

“ 578,790 

*•  1,068,885 

“ 2,929341 

“ 9,402,110 

“ 28,124,058 

“ 22,870,872 

Exp.,$12,ffi3,672 
**  1,965,808 

Imp.,  418418 
“ 519,851 

“ 1,607388 

Exp.,  9,424,439 
24,098,480 
Imp.,  4,067,003 
**  4420390 

“ 2,029,761 

“ 8371,198 

“ 1,968,760 

“ 16,074,009 

“ 76,861 

“ 18,478,870 

Exp.,  87,506,463 

Exp.,  $4328.942  Exp.,  $80,984,449 

Exp.,  $48,654,584 

Money  in  the  United  States  Tbeasuby. — There  was  a decrease  in  cash  in 
the  Treasury  in  the  month  of  112,000,000,  but  nearly  $14,000,000  of  certificates  and 
Treasury  notes  were  retired  from  circulation,  making  an  increase  of  about  $1,600,- 
000  in  the  net  cash.  More  than  $16,000,000  of  gold  went  out  of  the  Treasury,  and 
about  $4,000,000  or  United  States  notes  went  in.  The  Treasury  holdings  of  the 
various  kinds  of  money  are  shown  as  follows  : 


Money  in  the  United  States  Tbeasuby. 


Jan.  1, 1896. 1 

Jidy  1, 1896, 

Dec,  1, 1895. 

Jan.  1, 189$, 

Gold  coin 

Gold  bullion 

Silver  Dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes I 

National  bank  notes ! 

Total 

Certificates  and  Treasury  notes,  1890,' 
outstanding 

$91,879,020 
1 47,727,834 

864,587,659 
125,014,161 
14,488,686 
81,919,158 
4,759,972 

$99,147,914 

56,746,018 

871,806,057 

124,479,849 

16,562,845 

81,571,600 

4,643,489 

$88,977,079 
45,500,866 
864,628,506 
124,608,759 
18,082,887 
111,768,619  1 
6,891,746 

1 $83,878,802 
29,820,815 
864.068,702 
i 124,612,532 
12,764,821 
1 U5,825,148 
' 7,068,187 

$730,820,940 

553,898,474 

$754,447,782 

689,497,029 

$749,802,962 
547385,194  | 

$787,547,542 

588,844,866 

Net  cash  in  Treasury 

$176,422,466 

$214,950,708 

$202,607,758  ^ 

$204302,686 

Money  Supply  and  Cibculation. — There  was  a reduction  in  the  stock  of 
money  in  the  country  of  $18,000,000  in  December  and  of  $19,500,000  in  the  past 
year.  The  loss  last  month  is  almost  entirely  in  gold.  The  amount  of  money  in  cir- 
culation decreased  nearly  $15,000,000  for  the  month  and  $47,000,000  for  the  year. 
The  following  tables  show’  the  amounts  of  money  in  the  United  States  and  in  cir- 
culation on  the  dates  mentioned  : 


Total  Supply  of  Money  in  the  United  States. 


Jan.  1, 1995.  I Jxay  1, 1896.  | Dec.  1, 1895.  Jan.  t,  1896, 


Gold  coin 

Gold  bullion 

Silver  dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes. 
National  bank  notes 

Total 


$577,:^80,39d  $579,422,971  i 

47,727.834  6a,746.018 


422,420.749 

125,014,161 

77,155,722 

846,681,016 

206,605,710 


423,289,219  1 
124,479,849 
76,772,563  : 
846,681,016 
211,691,035 


$564,229,188 

45,500,866 


124,606.750 

78,448,506 

846,681,016 

213,960,598 


$568,106,909 

29,820,315 

428,289,620 

124,612,532 

77,182,006 

846,681,010 

218,716,978 


$1,802,991,088  $1,819,082,671  $1,796,803,287  $1,783,409,410 


Certificates  and  Treasury  notes  represented  by  coin,  bullion,  or  currency  in  Treasury  are 
not  included  in  the  above  statement. 
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QUOTATIONS. 


The  following  table  shows  the  Ughest,  lowest  and  closing  prices  of  the  most  active  stocks 
at  the  New  York  Stock  Exchange  in  the  month  of  December,  and  the  highest  and  lowest  dur« 
ing  the  jear  1806,  by  dates,  and  also,  for  comparison,  the  range  of  prices  in  1894 : 


Year  1894.  Highest  and  Lowest  in  1806.  December,  1896. 


Atchison,  Toneka  A Santa  Fe. 

• preferred 

Atlantic  A Pacific 

Baltimore  A Ohio 

Buffalo,  Rochester  A Pitts. . . . 

Canadian  Pacific 

Canada  Southern 

Central  of  New  Jersey 

Central  Pacific 

Cbes.  A Ohio  vtg.  ctfs 

Chicago  A Alton 

Chicago,  Burl.  A Quincy 

Chicago  A E.  Dlinois 

• preferred 

Chicago  Gas. 

Chic^TMilwaiikee  A St.  Paul. . 

• preferred 

Chicago  A Northwestern 

• preferred 

Chicago,  Rock  I.  A Pacific — 
Chic.,  St.  Paul,  Minn.  A Om.. . 

• preferred 

Clev.,  Ctn.,  Chic.  A St.  Louis. . 

• preferred 

Col.  Coal  A Iron  Devel.  Co. . . . 

Col.  Fuel  A Iron  Co 

Columbus  A Hock.  Val.  Coal. 
Col.  Hocking  Val.  A Tol 

• prCTerred 

Consolidated  Gas  Co 

Delaware  A Hud.  Canal  Co. . . . 
Delaware,  Lack.  A W^tem. . 
Denver  A Rio  Grande 

• preferred 

Edison  Elec.  Ilium.  Co.,  N.  Y. 

Evansville  A Terre  Haute 

Express  Adams 

• American 

• United  States 

• Wells,  Fargo 

Great  Northern,  preferred... . 

minois  Central 

Iowa  Central 

• preferred 

Laclede  Gas 

Lake  Brie  A Western 

• preferred 

Lake  Shore 

Long  Island 

Long  Island  Traction 

Louisville  A Nashville 

Louis.,  N.  A.  A Chic.,  Tr.  ctfs.. 

• preferred 

Manhattan  consol 

Michigan  Central 

Minneapolis  A St.  Louis 

• 1st  pref 

• 2d  pref 

Mobfle  A Ohio.. 

Miasouri,  Kan.  A Tex 

• preferred 


iHigh,  Low, 
16  8 


144H  119% 
174  15^ 

13  9^ 

87% 


27  15 

19^  im 

74  63 

139  118% 

100  85% 

22  im 

57%  40% 
ID  6 
40  19 

^102% 
^ 94 
Va  2 


Highest. 
23%-Sept.  20 
86%-Sept.  8 
2 -May  18 

66%— Sept.  9 
24  —May  25 

ept.  80 
I— Aug.  29 
[—Sept.  4 
1— Sept.  4 
r-May  11 
—July  9 
92%-July  29 
67  —May  8 
106  -Sept.  6 
78%-Jan.  11 
7^?— ^pt.  4 
130  -Sept.  5 
107%-Oct.  16 
151  -Nov.  27 
84%-Aug.  28 
46  -Aug.  20 
i-Oct.  22 
—Aug.  28 
—Aug.  28 
June  21 
Sept.  9 
June  25 
Apr.  1 
J9%-Mar.  27 
161%-Dec.  13 

184%-Sept.  4 
174  -Oct.  1 
17%-Sept.  10 
5^- Sept.  9 

102%-June  18 
51  -May  11 
163  -Oct.  18 
119%-May  22 
50  —Sept.  6 
116  -Aug.  81 
134  —June  20 

106  —Sept.  4 
11%-June  13 
88  —Sept.  3 

33%— June  12 
28  -July  23 
86  —June  28 
153%-July  22 
88%— Jan.  5 
22  -Sept.  4 
66%-Sept.  4 
log -May  24 
2^i-Sept.  4 

119%-May  7 
103  —June  18 
28%— Sept.  6 
88  —June  19 
62  —Sept.  6 
27  -May  81 
19  —June  26 
41  -Sept.  9 


Lowest. 
^i-Jan.  80 
16  -Dec.  21 
%-Feb.  27 

82%-Dec.  28 
19  -Apl.  18 

38  -Mar.  8 
42  -Deo.  21 
81%-Feb.  18 
12  -Dec.  21 
L^6-Dec.  20 
147  —Jan.  9 
80  -Mar.  4 
4^-Dec.  23 
90  —Jan.  81 
49%-July  16 
63%-Mar.  9 
114g-Mar.  29 
87%-Mar.  4 
137  -Feb.  14 
69  -Dec.  21 
28%-Mar.  8 
104  —Mar.  SO 
28  -Dec.  21 
83%— Mar.  21 
3 —Dec.  23 
20%— Dec.  20 
2 —Dec.  23 
14%-Dec.  23 
66  — ^Jan.  9 
126  -Jan.  29 


'High.  Low.  Closing. 

27  16  22% 

% % K 

55%  82%  3^ 


14%-Dec.  20 
l4i-Feb.  11 
61  —Dec.  21 
134%-Jan.  2 

83  —Nov.  21 
6 -Mar.  25 
39  -Dec.  20 
6 —Mar.  6 
15%-Dec.  21 

96  -Dec.  20 
91%-Mar.  4 
14  -May  23 
78  -Dec.  80 
39%-May  28 
18%-Mar.  20 
9%-Dec.  21 
18%-Dec.  20 


50 
42 
08 
12 

§4  m 


71%  57% 

76  6^ 

129%  128 
107%  93% 

151  145 

75%  50 

4^  31 

116% 

a 28 

90 

19  14% 

58%  56 

161%  136 


118 

—Dec. 

20 

130 

118 

124% 

154 

—Dec. 

21 

167% 

154 

159% 

10 

—Dec. 

21 

14% 

10 

12% 

32% 

—Jan. 

29 

49% 

89 

4% 

94 

-Mar. 

18 

95% 

94 

94 

28 

—Oct. 

21 

80 

28% 

80 

140 

-Jan. 

16 

150 

140 

147 

109 

-Feb. 

1 

116 

110 

111% 

86 

—May 

6 

42% 

40 

42 

05 

—Dec. 

21 

107 

96 

107 

100 

—Jan. 

28 

117 

114 

114 

81% 

—Jan. 

4 

98 

89 

98 

Jan. 

—Jan. 

28 

31 

3^ 

8 

28% 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND  QUOTATIONS.-CbriMntttJd. 


Missouri  Pacific 

Nash.,  Chat.  & St.  Louis 

N.  Y.  Cent,  k Hudson  River. 
N.  Y.  Chicago  & St.  Louis. . . 

• 1st  preferred 

• 2d  preferred 

N.  Y.,  Lake  Erie  k Western. 

• preferred 

N.  Y.  & New  England 

N.  Y.,  New  Haven  & Hartf’d 
N.  Y.,  Ontario  & Western.... 
N.  Y.,  Sus.  & Western 

• preferred 

Norfolk  & Western 

• preferied 

North  American  Co 

Northern  Pacific 

• preferred 

Ohio  A Mississippi 

Ohio  Southern 

Oregon  Improvement 

Oregon  Railway  A Nav 

Oregon  Short  Line 

Pacific  MaU 

Peoria,  Dec.  A Evansville. . . 
Phila.  A Reading  vtg.  otfs. . . 
Pitts.,  Cin.  Chic.  A St.  Louis.. 

• preferred 

Pitts.  A western,  preferred 
Pullman  Palace  Car  Co 

Rio  Grande  Western 

• preferred 

Rome,  Wat.  Ogdens'  g 

St.  Louis,  Alton  AT.  H 

St.  Louis  A Southwestern. . . 

• preferred 

St.  Paul  k Duluth 

• preferred 

St.  Pan',  Minn.  A Manitoba. 

Southern  Pacific  Co 

Southern  Railway 

• preferred 

Tennessee  Coal  A Iron  Co. . . 

Texas  A Pacific 

Toledo,  A.,  A.  A.  N.  M 

Union  Pacific 

Union  Pac.,  Denver  A Gulf.. 

Wabash  R.  R 

• preferred 

Western  union 

Wheell^  A Lake  ^e 

■ preferred 

Wisconsin  Central 

“Industrial" 
American  Co.  Oil  Co 

• preferred 

American  Sugar  Ref.  Co 

• preferred 

American  Tobacco  Co 

• preferred 

Dis.  A Cattle  Feed  Co 

General  Electric  Co 

National  Lead  Co 

• preferred 

National  Linseed  Oil  Co 

National  Starch  Manfg.  Co. . . 
U.  S.  Cordage  Co 

• preferred 

U.  S.  Leather  Co 

• preferred 

U.  S.  Rubber  Co 

• preferred 


Tear  1894.  Highest  and  Lowest  in  1895.  December,  1896. 


High.  Low. 
8^  Ifi^ 

74 


24  1^ 


Stocks: 

m 


22 


99 


Highest. 
424-Sept.  9 
814-Oct.  9 

104«-Aug.  28 
184-May  13 
76  — Dec.  2 
344-May  17 
154-Dec.  28 
30  —May  13 
654- Aug.  15 
218  —June  18 
li^-May  11 
144-Jan.  21 
434- Jan.  18 
64-May  13 
194-Jan.  18 
7 —May  18 
84-May  13 
27  -May  11 


194-Mav  1 
144-May  24 
82  —June  11 
114- Aug.  29 


June  6 
J-Sept.  8 
194-Sept.  9 
854-«ept.  5 
95  -May  11 
1164- May  15 
264— Aug.  1 
144— May  10 
444— July  9 

464-Sept.  10 
144-^pt.  3 
44-May  14 

in^^May  11 

84-Sept.  4 


May  18 
May  18 
1214— June  18 
107  —Aug.  1 
117  -May  27 
116  -Aug.  28 
264-8ept.  80 
41  — Sept.  9 
88  -Jan.  18 
944- Aug.  16 
8I4— June  19 
12  -May  10 
9 -Oct.  6 
17  —Oct.  5 
2^-May  8 
974-May  27 
48  —June  8 
99i-^une  22 


Lowest. 
184-Mar.  11 

64  —Jan.  29 
90  -Dec.  21 
10  —Dec.  21 

65  — Apl.  28 
20  —Dec.  21 

74-Mar.  9 
16  -Feb.  28 
29  —Jan.  29 
174  -Deo.  23 
114-Dec.  21 
64— June  7 
IW^Dec.  20 
14-Dec.  27 
8 -Dec.  28 
24-Jan.  30 
24— Jan.  28 
104-Dec.  21 


4 —June  18 
8 -Dec.  21 

17  -Apr.  6 
84-Dec.  21 

20  — Jan.  28 
2 —Deo.  21 
44-Dec.  28 
12  -Deo.  23 
484-Jan.  80 

18  —Dec.  28 
146  —Doc.  21 

15  —Apr.  16 
30  -Mar.  21 
1124-May  4 

dS^Veh.  15 
44-Dec.  20 
8 —Dec.  20 
18  -Feb.  5 
88  —Dec.  18 
104  -Mar,  8 
164-Apr.  17 
7 —Dec.  21 
22  -Dec,  21 

1^— Jan.  29 
64 — Deo.  21 
4-Nov.  30 

4 —Dec.  80 
^-Deo.  21 

6 —Dec.  20 
“ Jan.  29 
-Dec.  20 
-Dec.  20 
29  -Dec.  21 
i^l^Mar.  1 


14  -Dec.  21 

50  -Dec.  21 
864-Jan.  8 

904— Jan.  8 
63  -Dec.  9 
90  -Dec.  9 

74 — ^Jan.  80 

20  -Dec.  20 
174-Dec.  21 
78  -Dec.  20 

15  -Dec.  20 

6 —Jan.  7 
4-July  9 

14-July  26 

7 -Feb.  27 
58  -FCb.  27 

21  -Dec.  20 
76  -Dec.  20 


High.  Low.  Closing. 


304 

194 

28 

78 

78 

78 

90 

10 

75 

72 

72 

2^ 

20 

22 

544 

54 

54 

188 

174 

180 

114 

7 

134 

9 

38 

8 

11 

8 

8 

4 

3 

84 

*6* 

84 

*6“ 

38 

21 

264 

4 

2 

8 

IM^ 

44 

5 

174 

12 

144 

564 

50 

54 

264 

18 

18 

164 

146 

155 

42  “ 

42“ 

42* 

120 

1194 

120 

61 

52 

61 

5 

11 

86* 

m' 

116 

11^ 

115 

19 

7 

22 

28 

in 

28 

64 

284 

8 
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RAILWAY,  INDUSTRIAL  AND  GOVERNMENT  BONDS, 


Last  Sale,  Price  and  Date  and  Highest  and  Lowest  Prices  and  Total 
Sales  for  the  Month. 


Note.— The  railroacLs  enclosed  In  a brace  arc  leased  to  Company  first  named. 


Name. 


Ala.  .Midland  1st  gold  6s 
Aon  Arbor  1st  g Vs 


Principal 

Due. 


Amount. 


Intent 

Paid. 


Last  Sale. 
I*ric€.  Date. 


' December  Sales. 
Hiiih.  Loic.l  Total. 


,1928 

199.5 


2,800,000  MAN  90  Feb.  18/9.5  .... 

7,000,000  Q j I 70  Dec.31,'95  70^ 


167,000 


Ate..  T.  A 8.  Fe  g.  g.  Vs 1989 

• registered 

• eng.  Trust  Co.  certfs 

• re^tered 

• 2d  g.  ^ class  A 1989 

• eng  Tr  Co.  ctfs  1st  ins.  pd. 

• regtetered 

• 2d  g.  4 8.  class  B 1988 

• eng  Tr  Co.  ctfs  1st  ins.  pd. 

registei*ed 

• inc.  g.  5’s 1989 

• registered 

• Enuip.  tr.  ser.  A.  g.  5’sl902 

Chk'ago  & St.  Louis  IstB’s 1915 

Colorado  Midland  1st  g.  6’s 1906 

• eng  Tr.  Co.  certfs  of  dep. 

• cons.  g.  4’s  st’d  gtd 1940 

• eng.  Tr.  Co.  certfs  of  dep. 
Atlan.  av.  of  Brook’n  imp.g.  5’s,  1934 


Atlan.  A Pac.  gtd.  1st  g.  4’s 1937 

I . 2dW.d.g.  g.s.f.6’s...l907 

1 • Western  dlv.  Inc 1910 

1 . div.  small 1910 

[ • Central  div.  inc 1922 


B.  A 0. 1st  6’s  (Parkersburg  br.),  1919 
5’s,gold 188^1925 

• registered 

H.  A O.  con.  mtge.  gold  5’s 1988 

• registered 

Balti.  Belt,  1st  g.  5’s  int.  gtd..  1990 
W.  Virtrinia  A Pitts.  Istg.  6’s. . .1990 

•<  n .V  O &'tiifhurPAt  *n  1«t.  ir  IQQO 


. Istc.  g.  4^8, 1993 

• 1st  inc. g.  5’s ‘*A”  ....J»43 

* “B” 2043 


B.  A O.  Sw.  Term  Co.  gtd  g 5’s. . .1942 
Monongahela  River  1st  g.  g.,  5’s  1919 
Cen.  Ohio.  Beorg.  1st  c.  g.  4H’s,  1980 
Ak.  A C’bic.  J unc.  1st  g.  s.  g.  5b.  . 1930 


Broadway  A 7th  av.  1st  con.  g.  5’s,  1943  ! 

• rwistered i 

Brooklyn  City  1st  con.  5’s 1941  | 

Brooklyn  Elevated  1st  gold  Os’s.  1924  i 

( • 2clmtg.g.5’8 1915  1 

^ Union  Elevated  Istg.g.  6’s 1937  I 

• Seaside  A Bkln  Bdge  1st  g.  g.  5’s.l942 
Brunswick  A Western  Is  g.  4b 1938 

Buffalo.  Koch.  A Pitts,  g.g.  5’s... 1937 
\ Rochester  A Pittsburg.  1st  6’s.  .1921  ^ 

. • oiina  lAfft'a  10*^^ 

f Clearfield  A Mah.  1st  g!  g.‘5’8.‘.V.195  | 
Buffalo  A Susquehanna  1st  g.  5’s.  1913  | 

• registered 

I 

Burlington,  Cedar  R.  A N.  1st  5’s,  1906  j 
r • con.  IstAool.  tst5’s...l934 

3 • registered 

j Minneap’s  A St.  Louis  1st  Us.  g,  1927 
5 Iowa  City  A Western  1st  T’s 1909 


[ 1,024,776 

128,296,000 


79,idij67 


14,000 

9,986,000 


[ 605,700  [ 

1.750.000 

1.500.000 
429,000 

5,821,ai0 

993,0a) 

3.893.000 

1.500.000 

18,790,000 

5.500.000 

[ 10,500,000 

1.811.000 


(JAJ  77^Nov.27,’95 
]JAJ  76HNov.20,’95 

72  Dec.  31,’95 

79U  Oct.  22, ’95 

A A o 25^  June  15. ’95 
23  Dec.  31,’95 


A A o 17H  Jan.  4, ’95 


I ^V4June  5, ’95 

;sept. 

J A J,  

J A ni  *77U  JuYy  '29,’« 

I 76^  Dec.  24,’95 

F A A 25h  Dec.  3, ’95 

I I 20  Dec.  26, ’95 

j.J  A 85  Oct.  1,’95 

J A J|  45  Nov.20,’96 

MAS  92  July  23, ’90 
A AO*  3 Dec.  26, ’95 
lAAOi  10  Mar.17,’93 

J A D 416  Aug.  ^'95  I 


3.000. 000 

10,000,000 

11,988.000 

6.000. 000 

4,000,000 

10,667,(Xj0 

9.757.000 

8.581.000 

8.860.000 

1,200,000 

7W),000 

2.500.000 

1.500.000 


A A 0| 
I (FAAl 
I \ FAAl 
I (FAA 
f FAA 

a n 

|A  A O 
|J  A J 
J A .11 
NOV  I 
I DEC 
A N 
FA  a! 
M A S 
MAN; 


12^  Sept. 
10916  Dec. 
106  May 
11514  Nov. 
10716  Mar. 
10^  Dec. 
Ill  Dec. 
108  Dec. 
100  Sept. 
25  Aug. 
22  May 


27, ’95 

12,  ’95 

28, ’95 
2,’a5 
7, ’94 

13, ’95 
12, ’95 
1.3, ’95 
27,’95 
18, ’94 
2l,’9> 


10416  July  1/92 
104  June  4, ’95 
10216  Nov.  21. ’96 


] 7,650,000 

4.373.000 

8.500.000 

1.250.000 

6.148.000 

1.365.000 
3,000,000 


(.JAD  112  Dec.  23, ’95 
f JAD  11216  May  29,’95 
J A .1  114  Oct.  18,’ft5 
A A o:  100  Dec.  30, ’95 
J A J|  75  Dec.  26, ’95 
M A N 100  Dec.  31,’95 
JAJ  86  Dec.  27, ’96 

J A J 

I I 


4.407.000  M A SI  97V4  Oct.  31,’95 

1.300.000  F A A 12416  I>ec.  10, ’95 

8.920.000  Ij  A D 11916  Dec.  13,’96 

6.50,000  |J  A J 

1,367,000 1 Jan.  15, ’95 


6,.500,000  J A D 104 
}6.841,000] 

150.000  J A D 140 

584.000  iMA  S 105 


Dec.  31,’95  1 
Dec.  31,’96  I 
Feb.  9, ’93 
Aug.  24, ’95  I 
Oct.  22,’95 


78  ■ ' 

68' ’ 

l,2i7,000 

l '6  ‘ 

2,557,000 

TOM 

75  ■ 

42,000 

1,000 

28 

19 

162,000 

3 ‘ 

'2  * 

48,000 

no“ 

10916 



6,000 

IWH 

ibii% 

15,000 

111 

111 

10,000 

108 

108 

10,000 

11416 

112 

60,000 

KH* 

1(K’ 

47,000 

7616 

75 

7,000 

103 

100 

120,000 

86 

86 

2,000 

12^‘ 

1 

3,000 

11^ 

11^ 

1,000 

10616 

104 

66,000 

10^ 

10016 

34,000 

Digitized  by  Google 
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THE  BAHKEES*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale*  price  and  date;  highest  and  lowest  prices  and  total  saler 

for  the  month. 

Note.— The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 


Name. 


Prii 


IncipcU 

Due 


I Ced.  BapTa.  Falls  A Nor.  1st  6%  1«H) 

I . IstS’s 1981 

Canada  Southern  1st  int.  gtd5*s*1908 

• 2d  mortg.  5's* 1918 

• registered 

Col.  A On.  Midland.  1st.  Ext.  4^*8, 1989 

Cent.  R.  A Bkg.  Co.  of  Qa.  c.  g.  5*8, 1907 
1 Chat.,  Rom.  A Colu's  gtg.  g.  6*8, 1907 
-J  Sav’h  A West’n  1st  con.  g.jg.  6*8, 1929 
( do  eng.  Trust  Co.  certra 


Central  Railroad  of  New  Jersey, 

1st  consolidated 7*s...  1899 

convertible  7’s 1908 

deb.  6*8 1908 

gen.  mtg.  5*8 1987) 

rostered ) 

Lehigh  A W.-B.  con.  assd.  7*8..  .1900 

• mortgage  5*8 1912 

Am.  Dock  A lmprovm*t  Co.  6*8, 1981 
N.  J.  Southern  Int.  gtd  6*s 1899 

Central  Pacific  g*d  bonds 1896 

1807 

• 1898 

• San  Joaquin  br., 6*8. . . 1900 

t Mtge.  gmd  gtd.  5*s 1900 

Central  Pacific  land  grant  5*8.  .1900 

• Cal.  AO.dlv.ex.g.7*8,1918 

Western  Pacific  bonds  6*8 1899 

North.  Ry.  (Cal.)  1st  g.  6*8,  gtd..l907 

• 60  year  m.  gg.  6*8 1988 

Charleston  A Sav.  1st  g.  7*8 1906 


Ches. 


i.  A Ohio  pur.  money  fd 1898 

6*8,  g..  Series  A 1908 

Mortgage  gold  6*s 1911 

1st  con.  g.  5^8 1980 

registered 

Gen.  m.  g.  1992 

registered 

(R.  A A.  d.^  1st  c.  g.  4*8,  im 


2d  con.  g. 


..1989 

1940 


Craig  Val.  1st  g.  5*s, 

Warm  8.  Val.  Ist  g.  5*8, 1941 
£lz.  Lex.  A B.  8.  g.  g.  5*8, 1908 


Ches.  Ohio  A S*thwestem  m.  6*8.1911 

• 2d  mtge.  6*8 1011 

Ohio  Val.  g.  con.  1st  gtd.  g.  5*8..  .1988 

Chicago  A Alton  s*klng  fund  6*8.1008 

' Lomslana  A Mo.  Riv.  1st  7*8 1900 

. 2d  rs 1900 

St.  Louis,  J.  A C.  2d  gtd  rs 1898 

M1s8.  Riv.  Bdge  Ists.  f*d  g.6*s.  .1912 

C^cago,  Burl.  A North.  1st  5*8.  ..1926 
. deb.  6*8 1896 

Chicago,  Burl.  A Quincy  con.  7*8.1908 
t 5*8,  sinking  fund 1901 

• 6*8,  debentures 1913 

• convertible  5*8 1903 

• (Iowa  dlv.)  sink.  Td  6*8, 1919 

• 4*8. 1919 

• Denver  dlv.  4*8 1922 

. 4*8 1981 

. Chic.  A Iowa  dlv.  5*8. . ..1906 

• Nebraska  exten8i*n  4’s,  1987 

• registered 

• Han.  A St.  Jos.  con.  6*8, 1911  | 

Chicago  A E.  111.  1st  s.  f*d  c*y.  6*8.1907 
t small  bonds I 

• 1st  con.  6*8,  gold 1984  I 


Amount, 


825,000 

1.905.000 
18,920,000 

6.100.000 
2,000,000 

4.880.000 

2.090.000 

2;012,000 

8.668.000 


8,886,000 

1.167.000 

466.000 

41,604,000  [ 

5.600.000 

2.887.000 

4.987.000 

411.000 

j-  22,883,000 

6.080.000 

11,000,000 

2.640.000 

4.868.000 

2.735.000 

3.964.000 

4.800.000 

1.500.000 

2.287.000 
2,000,000 
2,000,000 

[ 23,452,000 

[ 21,791,000 

6,000,000 

1,000,000 

ft50,000 

400.000 

3.007.000 

6,176,600 

2.895.000 

1.964.000 

1.858.000 

1.785.000 

300.000 


Int*«t 

Paid. 


A A O 
A A O 
J A J 
;m*8| 

(M48| 
J A J 

MAN 
MAS 
M A 


Q J 
MAN 
MAN 

J A J 
Q J 
QM 
MAN 
J A J 
J A J 

i JAJ 
) JAJ 
JAJ 
A A O 
A A O 
A A O 
JAJ 
JAJ 
JAJ 
A A 0| 

JAJ 

JAJ 
A A O 
A A O 
MAN 
MAN 
MAS 
MAS 
JAJ 
JAJ 
JAJ 
MAS 
MAS 

F A A 
F A A 
JAJ 

JAJ 
F A A 
MAN 


188.000  I J A J 

555.000  I A A O 

8,241,000  A A O 

935.000  J A D 


26,677,000 

2.815.000 

9.000. 000 
15,263,900 

2.860.000 

7.768.000 

6.290.000 

3.400.000 

2.820.000 

] 27,061,000 

8.000. 000 

2,989,000 

■^^666 


Last  Sale. 


Price. 


Date. 


101  ^ Dec.  2,*95 
96  Aug.21,*96 
110  Dec.  80,*96 
108  Dec.  24,*96 
106  July  2,*96 
92HAug.81,^ 

96  Nov.  U,’96 
70  July25,*90 

56  June27,*95 
Deo.  ao,*96 


mw  Oct. 
115^  Nov. 
114  Apr. 
116  Dec. 
110  Deo. 
106  Dec. 
9254  Nov. 
118  Dec. 
106  Nov. 


22,*95 

7,*95 

2,*95 

27, *95 
ao,*96 
31, *96 
25,*^ 

28, *95 
15,*»5 


106H  Dec.  16,*96 
10^Nov.20,*96 
108  Dec.  81,*96 
10^  Dec.  12,*96 
9754  Oct. 

9^  July  19,*95 
107*4  Nov.  27,*96 
106  Nov.23,*95 
101  Aug.  6,*95 
93  Dec.  80,*96 

10854  Dec.  13,*93 


lOTHNov. 
118%  Dec. 
IW  Dec. 
106  Dec. 
108  Oct. 
71^  Dec. 
86  Dec. 
94V4  Dec. 
85  Dec. 
95  Sept. 
98  Dec. 
102^  Dec. 


28,*96 

6,*95 

8,*95 

31,*95 

16,*96 

31,*96 

30,*93 

ao,*95 

80,*96 

18, *95 
21,*93 

19, *95 


106%  Feb.  15,*96 
46HSept.lO,*95 
110%Aug.22,*93 

116%  Dec.  4,*95 
114  Nov.  7,*95 
lllHNov.25,*98 
104%  Dec.  7,*92 
10^  Oct.  ao,*95 

108  Nov.ll,*96 
98  Dec.  8,*96 


December  Sales. 


105 

102 

101 


Dec.  17,*96 
Dec.  17,*96 


JAJ 
A A O 
MAN 
MAS 
A A O 
A A O 
P A A 
MAS 
F A A 
MAN 
MAN 
MAS 

J A d!  118%  Dec.  4,*95 
J A D 115  Oct.  13,*93 


90%Nov.l8,*95! 
96  Nov.23,*95 
8^  Nov.  6,*90l 
10^Junel5,*95 
88  Dec.  26,*95 
9054  July  10,*95 
116%  Dec. 


High. 

Loir.;  TotaL 

101% 

101% 

8,000 

hjP 

108^ 

26,00(^ 

108 

108 

58,000 

6^ 

*60“ 

281,00fi 

119 

11*6 

85,000 

116 

no 

26,000 

106 

105% 

10,000 

118  ‘ 

118^ 

15,000 

1(W< 

2,000 

106% 

108 

5,000 

106% 

106% 

1,000 

91% 

117,000 

U854 

U8 

6,000 

isi 

2,000 

98,000 

im 

*66” 

661,000 

■ 

*8^ 

89,000 

89 

85 

17,000 

KB  ' 

10^ 

80,000 



nm 

116% 

1,000 
1 ........ 

.... 

*98* 

1,000 

1 121% 

118 

838,000 

1 105 

105 

1,000 

I 102 

101% 

75,000 

1 10454 

101 

25,000 

*88** 

78,000 

\ 116% 

iim 

10,000 

1^4 

118% 

' 1,000 

il^ 

1^ 

2,000 

Digitized  by 
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BOND  QUOTATIONS.— Laat  sale,  price  and  date;  higrbeet  and  lowest  prices  and  total  salea 

for  the  month. 

Not*. — ^The  railroads  endosed  in  a brace  are  leased  to  Company  first  named. 


Nam*. 


Principal 

Due. 


Chlca^  A B.  m.  gren.  con.  1st  6's..l()87 
• registered. 

Chicago  A Indiana  Coal  1st  5's . .1906 

Chicago,  Milwaukee  & St.  Paul. 

' Mil.  A St.  Paul  1st  m.  S’s  P.  D.  .1898 

2d  7 3-10  P.  D 1808 

1st  Vs  $ gold,  R.  div..  .1902 

1st  Va  £ .1902 

1st  m.  Iowa  A M.  Ps.  .1807 
1st  m.  Iowa  A D.  T^s..  .1809 

1st  m.C.  AM. rs 1903 

Chicago  Mil.  A St.  Paul  con.  Ts,  1905 
1st  Ta.  Iowa  A D,  ex,  1908 
1st  6’s,  Southw’n  div.,  1909 
1st  5*8,  La. C.  A Dav. ..1910 
1st  So.  Min.  div.  0*8..  ..1910 
1st  H*st  A Dk.  div.  7*8, 1910 

5*8.. 1910 

Chic.  A Pac.  div.  6*s,  1910 
1st  Chic.  A P.  W.  6*8, 1921 
Chic.  A M.  R.  div.  6*8, 1926 
Mineral  Point  div.  6*8, 1910 
Chic.  A Lake  Sup.  6*8,1921 
Wis.  A Min.  div.  6*8..  .1921 

terminal  6*s 1914 

Par.  A So.  6*8  assu 1924 

mtg.  con.  si*k.  Td  6*8, 1916 
Dakota  A Gt.  8.  5*s.  ..1918 
g.  m. g.  4*8,  series  A..  .1989 

registered 

MU.  A N.  1st  M.  L.  6*8, 1910 
1st  convt.  6*8 1918 


Chic.  A Northwestern  cons.  7*8.  .1915 

coupon  gold  7*8 1902 

regfetered  d.  gold  7*8 .1902 
sinking  fund6*s..l870-1929 

registered 

5*8 1879-1929 

registered 

debenture  6*8. 1933 

registered 

25  year  deben.  6's 1909 

registered I 

30  year  deben.  6*s 1921  I 

re^tered 

extension  4*8 1886-1926 

registered. 

Escanaba  A L.  Superior  1st  6*8. . 1901 

Des  Moines  A Minn.  1st  7*8 1907 

Iowa  Midland  1st  mortg.  8*8 1900 

Peninsula  1st  convt.  Ta 1808 

Chic.  A Milwaukee  1st  mtg.  7*s..l898 

Winona  A St.  Peters  2d  rs 1907 

MUwaukee  A Madison  1st  6*8.  ..1906 
Ottumwa  C.  F.  A St.  P.  1st  6*8. . 1900 

Northern  Dlinois  1st  6*8 1910 

3m.,  Lake  Shore  A We*n  lst6*8, 1921 

• con.  deb.  6*8. 1907 

» ext.  A impt.  s.Pd  g.  6*sl929 

« Michigfan  div.  1st  8*s..l924 

» Ashland  div.  1st  6*s.. . .1926 

» income 

Chic.,  Rock  Is.  A Pac.  6*8  coup..  .1917 

• 6*8  registered 1917 

» exten.  and  coUat.  6*s..l9B4 

• registered 

• debenture  6*8 1921 

• registered 

Dee  Moines  A Ft.  Dod^  1st  4*s.l905 

• It  1^*8 1906 

• extension  4*s 

Keokuk  A Dee  M.  1st  mor.  6*s.  .1923 

• small  bond 1928 


Amount. 


{ 7,308,000] 
4A87,000 


3.674.000 

1.140.000 

8,796,600 

2.861.000 

465.000 

2.896.000 

11,200,000 

8.606.000 

4.000. 000 
2,600,000 

7.432.000 

6.680.000 

090.000 

8.000. 000 

25.840.000 

3.083.000 

2.840.000 

1.860.000 

4.766.000 

4.748.000 

1.260.000 
1,680,000 
2,856,030 

19.010.000 

'*2,iM,ddd 

6.092.000 

12.771.000 

12.886.000 

6,011,000 

7.801.000 

9.800.000 

6,000,000 

9.819.000 

18.682.000 

720.000 

600.000 
1,860,000 

117.000 

1.700.000 

1.602.000 
1,600,000 
1,600,000 
1,600,000 
6,000,000 

486.000 

4.148.000 

1.281.000 

1,000,000 

500.000 

12,100,000 

40,480,000 

4.600.000 

1.200.000 

672.000 
2,760,000 


/fit’s 

paid. 


Last  Sal*. 


Price.  Date^ 


MAN 

MAN 


J A J 


F A A 
F A A 
j JAJ 
( JAJ 
JAJ 
|j  A J 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
JAJ 
Q J, 
J A Dj 
J A D 

QF 
J A D 
J A D 
A A O 
A A O 
A A O 
A A O 
MAN 
{MAN 
M AN 
MAN 
I A A O 
I A A O 
FA  15 
Ifa16 

JAJ 
P A A 
A A O 
MAS 
JAJ 
MAN 
MAS 
MAS 
MAS 
M AN 
FA  A 
FA  A 
JAJ 
MAS 
MAN 


101  Dec.  81,*95 
108  Oct.  8,*95 

108  Nov.  18,*96 


110  Dec.23,*96 
122  Dec.24,*96 
12^  Dec.  2, *96 
120  Feb.  8,*94 
128  Dec.  28, *96 

126  Ncrv.18,'96 
122  Dec.  23,*96 
12^  Dec.  28,*96 
180  Nov.  9, *96 
118  Dec.  19, *95 
110  Dec.  18,*96 
117H  Dec.  81,*96 

127  Nov.  6,*95 
Dec.  20,*95 
Oct.  25,*95 
Dec.  10,*95 
Dec.  28,*95 
Nov.29,*96 
July  25,*95 

106^  Dec.  27, *96 
112  Dec.  2, *96 
118  Sep.  20,*94 
106  Oct.  8,*95 

108  8ept.ll,*95 
96  Deo.  8l,*96 
94V4  Dec.  U,*95 

neil  Dec.  19,*95 
115  Dec.  80,*95 

139  Dec.  27,*96 
120  Dec.  4,  *95 
118  Dec.  19,*95 
114  Nov.l8,*96 
116H8ept.lO,*95 
109V4  Dec.  17,*95 

109  Dec.  19,*95 
Dec.  9,*95 
Dec.  13,*95 
Dec.  81,*95 
Nov.l5,*96 
Doc.  27,*95 
Nov.  20,*95 
Oct.  25,*95 


110 
110 
108 

105 
100 
107 
102 

99W  May  U,*95 
110^Nov.21,*ft5 
127  Apr.  8,*84 
120  Apr.ll,*92 
181H  May  24,  *92 

110  Dec.  17,*ft5 
128%  Aug.  8,*95 
116  Dec.  11,*95 
108^  Nov.  12,*95 

111  Oct.  30,*95 
127  Dec.  24,*95 

106  Dec.  1,*94 
112%  Dec.  17,*96 
126%  Nov.  1,*95 
125%  Apr.ll,*95 
m Oct.  10,*95 


Dsc*mb*b  Salbs. 


High.  Low.\  Total.. 


101%  99 


111  110 
122  122 
126% 

128“  1»“ 

122  “ li»“ 
128%  125 

U8%  U7% 
110  110 
11^  116% 

lOf^  lb(^ 

11^‘  116% 
109  106 


112  10^ 
112  112 


11^  U® 

117%  115 


140% 

120 

118 


109% 

109 

110 
110 
106 


139 

120 

118 


109% 

109 

110 
110 
100 


10^  106 


110 

lis 

129 

112% 


110 

U6* 

m" 

li^ 


JAJ 
JAJ 
JAJ 
JAJ 
MAS 
MAS 
JAJ 
JAJ 
JAJ 
A A O 
A AO 


132%  Dec. 
180  Nov. 
104  Dec. 
102%  Dec. 
92  Deo. 


13,*95 

21,*95 

31,*95 

13,*95 

31,*95 


. I . 


18^  18^ 


106 

102% 

97 


85  Dec.  11,*95 

; ‘86* 

69%Nov.27,*95 

84  Oct.  14,  *95 

107  Dec.  6,*95 

107* 

97  Mar.  4,  *95 

101 

101 

92 

u" 


107 


60,000 


12,003 

2,000 

2,000 

*^do6 

*io;66o 

84.000 

“7,666 

1,000 

17.000 

iixA 

14.000 


27.000 

12.000 


185,000 

6,000 

5.000 

21,000 

22,000 

2.000 
2,000 


20,000 

18,000 

18,000 

1,000 

52,000 

■41,666 


2,000 

“2’ 666 

■*3;66o 

1^660 


6,000 

■'296' 666 
20,000 
120,000 

‘“2,666' 


8,000 


Digitized  by  ^ooQle 
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THE  BANKERS'  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 


Last  Sale. 

Amount. 

Intst 

\Paid 

Price.  Date. 

Name. 


Priru± 


cipal 

DU€. 


Chic.,  8t.P„  Minn.&  Oma.con.  6’s.l90O 
( Chic..  St.  Paul  A Minn.  1st  6's.  .1018 
< North  Wisconsin  1st  mort.  6*s..l80O 
iSt.  Paul  A Sioux  aty  1st  6’s. . . .1919 
<^lc.  A Wn.  Ind.  1st  s’k.  Td  g.  6*s.l910 

• _genU  mortg.  g.  6’s 1982 

Chic.  A West  Michigan  R’y  6’s.  ..1921 

• coupons  off 

Cln.,  Ham.  A Day.  con.  s*k.  Pd  Ps.1905 

1 . 2dg.4H’s 1937 

1 Cln.,  Day,  AIr»n  1st  gtd.  g.  6’s..l941 
City  Sub. fry,  Balto.  1st  g.  6’s..  ..1922 
Clev.,  Ak'n  A Col.  eq.  and  2d  g.6*s.l900 
Clev.  A Canton  Isto's 1017 


Clev.,Cin.,Chlc.  A St.L.  gen.m.  4*8.1908 

• do  Cairo  dlT.  1st  g.4*s..lO0O 
St.  Louis  div.  1st  col.  trust  g.4's.l090 

• registered 

Sp*gfleld  A Col.  dlv.  1st  g.  4's.  ..1940 


to  W.  Val.  dlv.  1st  g.  4*8. . . .1940 
Cln.,Wab.  A Mich.  div.  ik  g.  4*s.  1901 
Cln.,Ind.,  St.  L.  A Chic.  1st  g.4*s.l908 

• registered 

• con.  6*8 1020 

Cln.,S*duskyAClev.oon.lst  g.5*sl928 
Peoria  A Eastern  1st  con.  4*s.  ..1940 

• income  4*8 1900 

Clev.,  C.,  C.  A Ind.  1st  7*8  s*k.  rd.l809 

• consol  mortg.  7*8 1914 

• sink,  fund  rs 1014 

• gen.  consol  6*s 1084 

• registered 

Cin.,  Sp.  1st  m.  C.,C.,C.  AInd.  rs.1901 

Clev.,Loraln  AWheel*gcon.lst  5*81983 
Clev.,  A Mahoning  Vm.  gold  5*s.  .1038 

• registered 

Col*bU8  A mnthAv.  1st  gtd  g.  6*8. 1098 

• registered 

Col.,  Hock.  Val.  A Tol.  con.  g.  6*8.1981 

• gen.  mort.  g.  6*s 1904 

Conn.,  Passumpsic  Kiv*s  1st  g.  4*8.1943 

Delaware,  Lack.  A W.  mtge  Ts.  .1907 
'Syracuse,  Bing.  A N.  Y.  1st  7*s..l906 

Morris  A Essex  1st  m 7*8 1914 

t bonds,  Tb 1900 

. 7*8 1871-1901 

• Istc.  gtdPs 1915 

• registered 

N.  Y.,Lack.  A West*n.  1st  6*s...l921 

• const.  5*8 1028 

Warren  2d  7*8 1900 


13,418,000 
8,000,000 
800,000  I 

6.070.000 

1.805.000  I 

0,662,666  I 

5.753.000 


j a d'  124^  Dec.  27,*95 
MkNiao  Dec.  18,*95 
j a j 125  May  4,  *88 
A a o 12^  Dec.  10,*% 
M a kI  106^4  May  15,*95 
U8UNOV.  6,*95 
98HMar.ia,*98 


096.000  A a o'  U8  July  3 ,*95 

2.000. 000  Ij  a J 107H  Dec.  7,*96 

8.600.000  M a N,  109  Dec.  17,*96 

2.430.000  j a D 10554  Apr.  17,*96 

730.000  If  a A 

2.000. 0CO  iJ  a J|  86  Dec.21,*95 


5.000. 000 

4.763.000 

[ 9,760,000 

1.086.000 
660,000 

4.000. 000 

[ 7,790,000 

788,000 

2.571.000 

8.103.000 

4.000. 000 

3.000. 000 
[ 8,991,000] 

[ 8,206,000] 

1.000. 000 

4.800.000 
[ 2,481,000] 


J a D 
J a J 


88  Nov. 
98  Oct. 
98  Dec. 


18,*95 

2,*95 

31,*95 


Mas 
J a J 
J a j| 

Q F 


87 


22,*95 
16,*96 

27, *95 

28,  *96 
16,*94 

Ha  N 104  Mar.29,*98 
J a Ji  110^  Oct.  16,*96 
A a o 77  Dec.  80,*95 
A I 22HNov.22,*95 


Oct.  J 
Dec.  1 
94^  Dec.S 
05  Dec.S 
96  Nov.; 


MaN  lOO^Dec.  8,'95 
J a dI  132  Dec.  9,*95 
11954  Nov.19,’89 
12^  Dec.  2,*95 


jam 

J a J 
J a J 
A a oi 


Delaware  A Hudson  Canal. 

• 1st  Penn.  Div.  c.  7*8..  .1917 

■ 1917 

Albany  A Susq.  1st  c.  g.  7*8 1906 

• registered 

. 6*8 1906 

• registered 

Kens.  A Saratoga  1st  c.  Ps 1921 

• 1st  r 7^8 1921 

Denver  City  Cable  Ry.  1st  g.  6*s.  .1908  1 
Denver  Con.  T*way  Co.  1st  g.  5*s.l933 
Denver  Tramway  Co.  con.  g.  0*s..l9l0 
Denver  Met.  Ry.  Co.  1st  g.  g.  6*s..l911 
Denver  A Rio  G.  1st  con.  g.  4*s.  ..1936 

* 1st  mortg.  g.  7*8 1900 

• impt.  m.  g.5*s 1928 

Detroit,  Mac.AMa.  Id  gt.8^8A..1011  | 

Detroit  A Mack.  1st  lien  g.  4. 1995 

g.4s 1995  1 


8,000,000 

1.618,000 

1.900.000 

8.067.000 

1.966.000 
5,000,000 

281,000 

4.991.000 

[ 12,151,000 

12,000,000 

5,000,000 

760.000 

[ 6,000,000] 
[ 8,000,000] 

7.000. 000] 

2.000. 000] 

8.397.000 

780.000 
I4fl9,000 

918.000 
28,405,rOO 

6,882,600 

8,108,500 

8.112.000 

900.000 
1,250,000 


A ao 
J a J 
Q J 
jMas 
iMas 
Mas 
J a D 
A a o 


a s 
ao 
a n| 
a J 
a o| 
a D 
a D 
a J 
a A 
a o 


M a 

M a SI 
A a o 
A a o 
A a o 
A a o 
M a N 
M a N 

|j  a J 
A a o 
J a J 
J a J 
|j  a J 
|M  a N 
ij  a D 

A a o 
J a D 
J a D 


87  Dec.  81,*95 
114  Dec.  6,*95 
92  Dec.  17,*96 


20 

65 


Dec.  14,*96 
Dec.  9,*95 


December  Sales. 


High.  Low.l  TotaL 


mi  121^ 
180  180 

12%  12% 


107 

109 


90  86 


9%  92J4 


96  9^ 

lOOM  96 


8154  76 


109J4  10954 
182  182 


U2  11^20,^ 

10%Nov.29,*95 
120  Dec.  7,*96 

126’ 

126' * 

5,000 

114 

Dec.  26,*95 

11% 

114 

58,000 

85 

Dec.  28,*95 

89 

4,600 

8%  Dec.  18,*95 

QOtZ 

oq(? 

2,000 

102 

Dec.27,*98 

182 

Aug.l2,*95 

130 

Jan.  4,*95 

142 

Dec.  a0,*95 

14S 

ihh 

4,000 

116 

Nov.  1,*95 

118 

Nov.  9,*96 

140 

Dec.  6,*95 

IM 

140 

5,000 

136 

June  4,*93 

1 - - 

i Oct.  19,*95 

.... 

!Sept.24,*95 

.... 

11^ 

JNov.  6,*96 

.... 

.... 

148 

Nov.  7,*95 

140 

Sept.l8,*95 

• • • • 

129 

Dec.  2,*95 

129 

129* 

5i.OOO 

128V4  Feb.  12.*94 

.... 

118 

Oct.  14,*95 

.... 

117 

Nov.l8,*96 

141 

May  14,*95 

144 

Feb.  20,*94 

9754  Feb.  24,*98 

92  90 


20 

66 


20 

66 


61,000 

8,000 

'lAOOO 


10,000 

81,000 


11,000 


158,000 


1,000 

15.000 

58.000 


75,000 


7.000 

2.000 

*5,666 


91.000 

14.000 

18.000 

8,000 

1,000 


Digitized  by 


Google 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  higrhest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Namb. 


Principal 

Due. 


Duluth  A Iron  Range  1st  6*s 1997 

Istered 


Duluth,  Bed  Wing  A S'n  lstg.6*s.l9S8 
Duluth  So.  Shore  A At.  goldo's.  .1087 

Erie,  1st  mortgage  ex.  7*s 1M7 

fid  extended  6's. 1919 

8d  extended  1988 

4th  extended  ys 19fi0 

6th  extended  4*s 1928 

1st  cons  gold  Ta 1920 

1st  cons,  fund  c.  Us.  ...1920 

Long  Dock  consoL  6's 1968 

BuAlo,  N.  Y.  A Brie  1st  Us 1916 

N.  Y.,  L.  Erie  A W.  n.  2d  c.  6»s. . ^969 

• J.  P.M.  ACo.  (orD.  M. 

» A Co.  stamped)  ctfS. 

• of  dep 

• fund  coup  5*s 1866-1909 

. J.P.M.ACo.(orD.M. 

• A Co.  stamped)  ctfS. 

• of  dep 

• collateral  trust  6*s. . . .1922 
Buffalo  A Southwestern  m6*s..l906 


Jefferson  R.  R.  1st  gtd  g 6's 1909 

CUcago  A Brie  1st  gold  4-6's. . .1962 

• inc.  mortgfi's 1962 

• J.P.M.  A Co.  's  eng.  cts.dep. 
N.  Y.  L.  B.  A W.  Coal  A rTr.  Co. 

. 1st  g current  6’a 1922 

N.  Y.,  L.  B.  A w.  DfXJk  A Imp. 

Co.  1st  currency  6*s 1913 

Eureka  Springs  R*y  1st  6*s,  g 1983 

BraDS.  A Terre  Haute  1st  con.  0*8.1921 

• 1st  General  g5*a 1942 

• Mount  Yemon  1st  O's. . .1928 

• Sul.  Co.  Bch.  1st  g 6*a.  .1980 

Bvana.  A Ind*p.  1st  con.  g g ffs.  ...1926 
Flint  A Fere  Marquette  m 6*s. . . .1920 

• 1st  con.  gold  6*a 1989 

• Port  Huron  d 1st  g 6*8..19B9 
Florida  Gen.  A Penins.  1st  g 6*s.  ..1918 

• 1st  land  grant  ex.  g 6*8.. 1900 

• Istcon.  g6*s 1948 

FtSmith  ITn  Dep.Co.lstg4i4*al041 
Ft.  Worth  A Denver  City  1st  o’s.  J921 

• eng.  Trustee,  ctfa  of  dep. 
Ft,  Worth  A RioGrande  1st  g 6*s.[^ 

GaL,  Harrisburgh  A S.  A.  1st  6*8.1910 

2d  mortgage  7*8 1906 

X.  A Pac.  4 


Mex. 


.div.  1st  5*s,  1981 


Ga.  Car.  A N.  Ry.  1st  gtd.  g.  6*8.'.1927 
Gd.  Rapids  A Indiana  gen.  6*s. 


1924 


registered. 

Green  Bay,  Winona  A St.  Paul 
1st  cons,  mortgage  g.  5*s. . . .1911 
• 2d  income  4*8 1906 

Housatonic  R.  con.  m.  g.  6*s 1997 

New  Haven  A Derby  con.  6’s. . . .1918 

Houston  A Texas  Central  R.  R. 

1st  Waco  A N.  7*s 1908 

1st  g.  6*8  (int.  gtd) 1907 

Con.  g.  6*8  (int.  gtd) . . ..1912 
Gen.  g.  4*8  (int.  gtd.)  ...1921 
Deben.6*sp.  A int.  gtd,  1887 
Deben.  4*s  p.  A int.  gtd,  1897 

Illinois  Central  1st  g.  4*s 1961 

' registei^ 

gold  ^*8 1961 

registered. 


Amount. 


[ 6,332,(i00{ 

600,000 

4.000. 000 

2.482.000 

2.149.000 

4.618.000 

2.926.000 
709,500 

16,800,000 

8,706,977 

7.600.000 

2.880.000 
826,400 

|-3a;m,ooo 

76,006 

i 8,066,000 

8346.000 

[ 1300,000 

2.800.000 

12,000,00) 

278.000 
0,722,000 

I 1,100,000 

[ 8306,000 

600.000 

8.000. 000 

2.096.000 

876.000 

460.000 

1.601.000 

8.900.000 

2.100.000 
8,068,000 
8,000,000 

428.000 

4370.000 

1,000,000 

2.977.000 

6409.000 

2.888.000 

4.766.000 

1,000,000 

18,418,000 

6.800.000 

} 8,746,000 

2,600,000 

8,781,000 


Int’rt 

Paid. 


A a o 
A a o| 
j a j 
j a j 

Mas] 
M aN 
Mas 
A a o 

J a D 
Mas 
Mas 
A a o 
J a D 
J a D 


M a N 

j jaj 
] jaj 
A a o 

Man 

OCT. 


ImanI 

] J*JI 
F A A 

JAJ 
AA  O 
AA  O 
AA  O 

JAJ 
A A 0| 

MAN 

A a o| 

JAJ 

J a j| 

JAJ 

JAJ 

J a D| 


JAJ 

F a A| 

J a D| 

MAN 

JAJ 
j MASl 

1 MAS 


F a A 

M AN 


Last  Sale. 


Price.  Date. 


102  Dec.  81,*96 
lOlH  July28,*80 


100  Dec.  17, *96 

lOOKDec.  27,*96 
116  Nov.22,’95 
112  Dec.l2,*95 
114^1  Nov.  4,*06 
101V4  Dec.  20,*06 
188^  Dec.  27,*95 
142  Nov.  8,*04 
186  Sept.80,*95 
18^  Dec.  11,*96 
7^  Oct.  24,*95 


6^Dec.80,*06 


70  Sept.26,*06 
*66’  becL’fii* 


100  Apr.28,*06 


106  Oct.  28,*06 
106^  Dec.  31,*95 
8l|JSept.80,*96 
81  Oct.  4,*06 


06  Dec.  19,*04 

lOOH  Oct.  26,*96 

05  Apr.l9,*94 
110  May  1O,*90 

06  Sep.  16,*91 

90  Dec.H,*96 
11^  Nov.80,*06 
98  Dec.l2,*95 
9194  Dec.  8,^ 
90  Mar.  2,*96 


0^  July28,*95 


(y^Dec.  81,*96 
70V4  Dec.  17,*95 
60  Dec.26,*95 

107  8ept.l0,*95 
100  Dec.  80,*95 
02  Dec.  a0,*96 
82HMar.20,*05 
76  Jan.  27,*96 


48  Mar.  19,*96 
IH  Nov.20,*06 


2.888.000  M a N 124  Sept.  26,*95 

676.000  I M a N U6J4  Oct.  16,*04 

I 

1.140.000  J a J|  126  June29,*92 

7388.000  I J a J lUH  Dec.  10.*96 

3.466.000  Ia  a o 107  Nov.20,*05 

4306.000  I A a o 70  Dec.  11,*96 

706.000  A a o 94  Dec.  6,*96 

411.000  I A a O 85  Dec.  6,*95 


}■  1,600,000  I ] 

} 8,4».000 


JAJ  112 
JAJ  102 


Dec.  10,*96 
Nov.28,*90 


Dbcbmbbr  Sales. 


High.  Low.l  TotaL 


10096 

100 

88,000 

loojii 

96 

49,000 

10494 

10294 

6,000 

iST 

Ills 

13,000 

106 

141 

101V4 

^odo 

ao,oa> 

1^* 

184* 

8,000 

76 

66 

56,000 

66 

66 

2,000 

U094  106 


90 

90 

1,000 

08 

9194 

08 

9194 

16,000 

LOOO 

.... 

.... 

i 

60 

109,066 

42,000 

8,000 

Kh*** 

9894 

100  * 
92 

85,000 

189,000 

iim  um 

7(iH  TO* 

94  94 

86  85 

112  112 

KB  * 


166,000 


12,000 

■’84,666 

14,000 

2,000 

8,000 

*^666 


Digitized  by 


Google 


126 


THE  BAI^RS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  Bale,  price  and  date;  bigrbeet  and  lowest  prices  and  total  sales 

for  tbe  month. 

ji^OTS. — The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Prin<^ 


cipal 

Vue. 


Illinois  Central  gold  4’s 1962 

. gold  4*8  reglst’d 

• gold  4*8. 1968 

• gold  4*8  registered. 

. West’n  Line  1st  g.  4*8, 1961 

• cSro&Sdge  4*8  g 

t regfistered 

Springfield  dlv.  coupon  6*8.. . . .1098 

Middle  dlv.  registered  6*8 1^ 

Chic.,  St.  L.  O.  T.  Hen  7*8.  .1897 

• 1st  consol.  7*8. 1897 

t gold  6*8 1961 

• gold  5*s,  registered 

• Memph.  div.  1st  g.  4*8, 1951 

f registered 

Cedar  Palls  & Minn.  1st  7*8 1907 

Indiana,  De*tur  St  Spring.  1st  7*8.1906 

f trust  receipts 

Ind.  Dec.  St  West.  M gold  6*s 1948 

• Met.  Trust  Co.  receipts. . . . 

t Income  bonds 

. Met.  Trust  Co.  receipts. . . . 

Indiana,  lU.  & Iowa  1st  g.  4*8. . . .19W 
t 1st  ext.  g.  5*8 1948 

Intemat.  St  Gt.  N*n  1st.  6’ a gold.  1919 

. 2d  mortgage  4M^*s 1909 

» 8d  mortgage  9-4*8 1921 

Iowa  Central  1st  gold  6*s 1988 

Kansas  C.  St  M.  R.  A B.  Co.  1st 

gtd  g.  6*8. 1929 

Kansas  C.  Wya.  A Nthwn  1st  6*8  19g 
Kings  Co.  El.  series  A.  Is^.  5*s.  .1^ 
Fulton  El.  1st  m.  g.  5*8  series  A.  .1929 

Lake  Erie  A Western  1st  g.  6*s. . . 1907 
t 2d  mtge.  g.  5*8. 1941 

Lake  Shore  A Mich.  Southern. 

' Buffalo  A Erie  new  b.  7*a 1898 

Detroit,  Mon.  A Toledo  1st  rs.1906 
Lake  Shore  division  b.  7*8 1099 

• con.  CO.  1st  7*8 1900 

t con.  1st  registered. . . .1900 

f con.  CO.  2d  7*8. 1908 

t con.  2d  registered....  1908 

Cln.  Sp.  1st  L.  S.  & M.  8.  rs.1901 
Kal.,  A.  A G.  R.  1st  gtd  g.  6*8..  .1988 
Mahoning  Coal  R.  R.  let  6*8. . . .1984 

Lehigh  Val.  N.  Y.  1st  m.  g.  4^*8.1940 
Lehigh  Val.  Ter.  R.  1st  ^ g.  6*8.1941 

• registered 

Lehigh  V.  Oaal  Co.  1st  gtd  g.  6*8.1988 

• registered 1988 

Lehigh  A N.  Y.,lst  gtd  g.  4*8 1946 

t registered 

Lex.  A V A Pav.  Ferry  1st  gtd  g5*B.1906 

• registered 

Litchfield  Car*n  A W.  1st  g.  6*s..  .1916 
Little  Rock  A Memphis,  1st  g.  5’s,  1907 
t Central  Trust  certfS. 


Amount. 


Long  Island  R.  1st  mtg.  Us 18W 

''  Long  Island  1st  cons.  5*s 1981 

Long  Island  gen.  m.  4*8 19TO 

t Ferry  1st  g.  4^*8 1922 

• g.  4*8 1982 

• del.  g.  5*8 1934 

N.  Y.  A Rock*y  Beach  1st  g.  5’s,  1927 

t 2d  m.  inc 1927 

N.  Y.  A Man.  Beach  1st  7*8 1897 

N.  Y.  B*kln  A M.  B.lst  c.  g.  o’s,  ..1906 
Brooklyn  A Montauk  l8t6’s. . . .1911 
. IstS’a. 1911 


[ 15,000,000 
24,679,000 
8,660,000 

\ 8,000,000 

1,600,000 

600,000 

689.000 

826.000 

[ 16,626,000 

[ 8,500,000 
1,384,000 

!■  1AOO,000 
^ 1,882,000 

I * ’^  d66 


800,000 

600,000 

7.964.000 

6.598.000 

2.701.000 

6.822.000 


8,000,000 

2.871.000 

8.177.000 

1.979.000 

7.260.000 

2,100,000 


2.756.000 

924.000 

1.866.000 

[ 14,890,000 

i 24,692,000 

1,000,000 

840.000 
1,600,000 

16,000,000 

[ 10,000,000 

[ 10,280,000 

[ 2,000,000 

[ 5,000,000 

400.000 

106.000 

8.146.000 

1.121.000 
8,610,000 
8,000,000 
1,600,OS10 

326.000 
1,600,000 

984.000 

1,000,000 

500.000 
1,178,000 

250.000 

750.000 


Int'st 

LAsr  Sale. 

December  Sales. 

Paid. 

Price.  Dote. 

High. 

Low. 

Total. 

A a o 

104  Dec.  81,*95 

104 

104 

4,000 

A a o 
Ma  M 
Ma  N 
F a A 

101  July27,*96 
101  Dec.  19,*95 

108* 

1*01  * 

20,000 

102^  D^  17,*96 

im, 

10^ 

3,000 

F a A 

10mSept.l0,*96 

.... 

• • • • 

.... 

j a j 

io^  Oct.  ^**W 
11^  Aug.l6,*96 
1064  Nov.  21,*94 
106  Dec.  18,*95 

^ ^ 

.... 

M a N 

106 

106" 

J D 15 
J d16 
J a D 
J a D 

121  Dec.24,*95 

116  Oct.  26,*94 
102H  Sept.l7,*95 

121 

121 

10,000 

iso  Apr.26,‘*96 

124H  Mar.27,*96 
126  Dec.l4,*96 

A a o 

12^ 

21,000 

81  Feb.  2,*91 
28  8ept.l6,*91 
22  June26,*90 

J a J 

JAN* 

JAN. 
J a D 

Mas 

.... 

^Dec.  26,*95 
94HNov.21,*95 

8814 

88% 

6,000 

M a N 

11(^4  Deo.  10,*96 

117 

HSI 

8,000 

Mas 

76  Deo.  17,»96 
2^Nov.26,*95 
9i4  Dec.  81,*96 

76% 

27,000 

J a D 

A a o 
J a J 

9^ 

90“ 

136,000 

16^  July  2^*W 

n” 

10,000 

J a J 

71  Dec.  8,*9b 

71 

Mas 

60  Deo.  20,*96 

60 

60 

1,000 

J a J 

116  Dec.  80,*95 

118 

U6 

87,000 

J a J 

10^  Dec.  27,*95 

106 

100 

19,000 

A a o 
F a A 

107V4Dec.  4,*96 
12714  Nov.  12,*96 

107J4 

10714 

7,000 

A a o 

UO  Dec.  14,*96 

114** 

11*4* 

600 

j jaj 

117  Dec.  27,*95 

117 

116 

80,000 

I Q J 

115  Dec.  14,*96 

115 

^922 

j jaD 

118V4  Dec.  80,*95 

12^ 

12014 

4,000 

{ jaD 

117  Dec.24,*96 

117 

61,000 

Aa  o 
J a J 

116  Oct.  14,*96 

.... 

-1  ik  .1 

119  8ept.l8,*06 

* * * * 

J a J 

108  Deo.  81,*96 

106 

106 

47,000 

A a o 

A ik  n 

118  Dec.  80,*96 
110  Feb.  6, *94 
100  July27,*96 

113 

118 

16,000 

A fla  V 

J a J 
J a J 

•••• 

< Mas 

1 Mas 

j Mas 

M Nov.  6,*% 

•••• 

11214  Dec.  20,*95 

11214 

94,000 

1 Mas 

J a J 

96  Peb.26,*98 
85  Nov.80,*96 
85  Dec.  2,*96 

86  “ 

» ’ 

7,000 

Mas 

M aN 

108  Dec.  26,»96 

106 

106 

2,000 

Q J 

121  Dec.  9,*96 

122 

121 

6,000 

ja  D 

97  Dec.  28,*96 

9714 

97 

7,000 

Mas 

J a D 
J a D 
Mas 

96  Dec.  17, *95 

1 96 

96 

2,000 

i06  Dec.  8l,*95 

'iw* 

106* 

1,000 

8 

48  Oct.  31,*96 

6,000 

J a J 

105  Dec.  12.*96 

1 106*’ 

106* 

A ao  l02^Dec.  6,*95 

110214 

101  1 

80,000 

IM a 8 
Mas 

1 .... 

16514  Apl.  a0,*95 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month* 

Nora.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due, 


9.l8tg.gA*8, 1967 
o.^g.5's,1606 


Long  Isl.  R.  R.  Nor.  Shore  Branch 
1st  Con.  gold  gam*rd  6's,  1962 
N.  Y.  a Ex.  K.  1st  g.  g'd  6*8. . . .1948 
Montauk  Ex  tens.  gta.  g.  6*8. . .1946 


Louisv*eET.  A St.  Louis 

• 1st  con.  gold  6*8 1909 

• eng.  Tr.  Co.  cert,  of  dep. . . 

« Gen.  mtg.  g.4*a .1948 

Lonisville  A Nashville  cons.  Ts..  .1868 
Oecilian  branch  Ts...  .19U7 
N.  O.  A Mobile  1st  6*8, 1»<0O 

2d  6*8 I960 

E.,  Hend.  A N.  1st  6*s.  .1919 

general  mort.  6*a 1930 

I^nsacola  div.  6*8. I960 

St.  Louis  div.  1st  6*a.. 1921 

2d  8*8 1980 

Nash.  ADec.  1st  Ts. . .1900 
So.  N.  Ala.  Bi*g  fd.  6s,  1910 

10-40  6*8. 1924 

60  year  g.  bonds.. . . 1987 

Unified  gold  4*8. 1940 

registered 1940 

Pen.  A At.  1st  6*s,  g.  g,  1921 
collateral  trust  g.  6*8, 1961 
L.AN.AMob.AMontg 

1st.  g.  41^ 1946 

• N.Fla.AS.li 
South  A N.  Ala.  con. 

Kentucky  Cent.  g.  4*s 1967 

Lo.A  Jefferson  Bdg.Co.gtd.g.4*s.l946 
Louisv*e,  New  Alb.  A Chic.  &6*s,  1910 

• cons.  g.  6*8 1916 

t gen.  mtg.  g.  6*a 1940 

LouisviUe  Rail  w*y  Co.  1st  c.  g.  6*8, 196ii 
Louisville,  St.  Louis  A T.  Itf.  6*8, 1917 

• 1st  Con.  Mtg.  g.  6*8. 1942 

Manhattan  Railway  Con.  4*8 1990 

• 4*8.008.14,166,  to  ^060.1990 
Manitoba  Swn.  Coloniza*n  g.6*s,  1984 
Market  St.  Cable  Railway  1st 6*8, 1913 
Memphis  A Charlestown  6*s,g>-1924 

• 1st  Con.  Tenn.  lien,  rs,  1916 
Metropolitan  Elevated  1st  6*s. . . .1906 

. 2d  6*8 1899 

Mexican  Central. 

• con.  mtge.  4*8. 1911 

« 1st  con.  inc.  8*s. 1989 

• 2d  3*8 1989 

Mexican  International  1st  g.  4*8, 1942 
Mexican  Nat.  1st  gold  6*8 1927 

• 2d  inc.  6*8  “A** 1917 

• coup,  stamped 

. 2dinc.  6*8  **^B** 1917 

Mexican  Northern  1st  g.  6*s 1910 

» registered. 

Michigan  Cent  1st  con.  Ts 1902 

1st  con.  6*8 1902 

6*a 1909 

coup.  6*8 1961 

reg.  5*8. 1981 

mort.  4*8. 1940 

mtge.  4*8  reg 

[ Battle  C.  Sturgis  1st  g.  g.  6*s. . .IM 

Minneapolis  A St  Louis  1st  g.  7*8.1927 

• 1st  con.  g.  6*8 1964 

• Iowa  ext.  1st  g.  Ts 1909 

• South  w.  ext.  1st  g.  7*8. . .1910 

• Pacific  ext  1st  g.  6*s. . ..1921 
Minneapolis  A Pacific  1st  m.  6*s..l086 

• stamped  4*s  pay.  of  int.  gtd. 


Amount. 


1,076,000 

200,000 

300,000 


607,600 

8490.000 

2.482.000 

7.070.000 

640.000 

6,000,000 

1.000. 0U) 

2.110.000 

10.711.000 

580.000 
8,60Q,(«0 

8.000. 000 

1.900.000 

1.942.000 

4.681.000 

1.764.000 

14,994,000] 

2.870.000 

6.129.000 

4.000. 000 

2.096.000 

8.678.000 

6.742.000 

8.000. 000 
8,000,000 

4.700.000 
2,800,000 

4.600.000 

2.800.000 
1,618,000 

14.048.000 

8.926.000 

2.644.000 
8,000,000 
1,000,000 

1.400.000 

10.818.000 
4,000,000 


67.866.000 

17.072.000 

11.724.000 
14,000.000 

11.682.000 
12,266,000 


12,20^000 

1.486.000 

8,000,000 

2,000,000 

1.600.000 

8,676,000  [ 

2,600,000[ 

476.000 

060.000 
6,000,000 
1,016,000 

b86,000 

1,382,000 

[ 8,208,000 


InVst 

Paid. 


QJAN 

j a j 
j a j 


j a j 
if  a 8 


Aa  o 
Mas 

J a J 
J a J 
J a D 
J a D 
Mas 
Mas 
Mas 
J a J 
A a o 
M aN 
M aN 

J a J 
J a J 

F a A 

Ma  N 

Mas 
Fa  A 
Fa  A 

J a J 

Mas 

J a J 
A a o 

M aN 

J a J 
F a A 
Mas 

A a o 
A a o 
J a D 
J a J 
J a J 
J a J 
J a J 

M aN 


J a J 

JULY 
JULY 
Mas 
J a D 

Mas 


A 

J a D 
J an 


Last  Sale. 


Price.  Date. 


10^Junel7,*96 


40  Nov.  4,*96 
40  Dec.  17,*96 
14  May  8,*96 

106  Dec.81,*96 
10^  July  8,*96 
118  Dec.81,*96 
102  Dec.  2,*96 
114  Dec.  10,*96 
UOmiec.  4,*96 
112  AugJ4,*96 
12414  July  2,*96 
67  May26,*96 

114  Dec.  2,*96 
94HJune28,*92 
100^  Nov.  4,*94 

98  Dec.  6,*96 
76  Dec.  31,  *96 
88  Feb.  27,*93 

10^  Dec.  16,*96 
104  Nov.26,*96 

10614  Dec.  20,*96 
90  Sept  6,*96 

99  Sept24,*96 

86  Dec.24,*96 


U4  Deo.  27,*96 
100  Deo.  23, *96 
68  Dec.  28,*96 
10^  Sept  9,*92 


16 


Dec.  11,'96 
Mar.  17, *94 


97H  Doc.  81,*96 
96  Dec.  U,*96 


68  Jan.  7,*96 
111  Deo.  20,*96 
120  Deo.  26,*96 
106  Dec.  28,*96 


Dec.  23,*96 
Dec.  81, *96 
Dec.  28,*96 
Dec.  8t^ 
Mar.  6,*96 


8614  May  11,*96 


8 8ept.l6,*96 


117  Dec.  26,*96 
10^  Oct  17,*?6 


December  Sales. 


High,  Loir.  Total. 


41  40 


1071t  106 

118“  118* 
102  102 
U4  114 
11^  11614 


114  114 

98“ 

82H  76 

loHi  10^ 
10614  10614 
86“ 


115  114 

10^  100 
75^  67 

mi 


9914  97 
96  98 


112  111 
122  120 
10714  105 


6814  68 
m 1614 
10  8 
7614  74 


11814 


May  15,*96 

119  Oct.  12, *95 
118  Oct.  3,*96 1 
108  Dec.  17,*96  108 
98  Mar.  2,*93 


Oct  3,*96 
Nov.29,*95 
Oct.  10,*96 
Oct.  10,’05 
Nov.  14,*96 
Mar.26,*87 


117 


106 


89,000 


28,000 

“ 1,665 
8,000 
1,006 
8,000 


1,000 

“l666 

88,000 

“2;666 

18,000 

“iK666 


6,000 

28,000 

140,000 

“ib;666 


48.000 

60.000 


7,000 

86,000 

26,000 


190.000 

152.000 
72,000 

180.000 


46,000 


6,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  Principal 
Due, 


Minn.,  8.  S.  M.  A Atlan.  1st  g.  4^8.1926 

• stamped  pay.  of  int.  gtd. 

Minn.,  8.  P.  & 8. 8.  M.,  1st  c.  g.  4^.1888 

• stamped  pay.  of  Int.  gtd. 

Minn.  8t.  tt’y  1st  con.  g.  6*s 1919 

Missouri,  K.  & T.  1st  mtge  g.  4’s.lWO 

f # 2d  mtge.  g.  4»s 1900 

• IstextgmdO's 1044 

of  Texas  1st  gtd  g.  5*sl942 
Kan.  C.  & P.  1st  g.  4’s.l90O 
Dal.  A Waco  1st  g.g.  6*sl940 

Boonevllle  Bdg.  Co.  gtd.  7’s. . . 1906 

Mo.  Kan.  A EasUn  1st  gtd.  g.  6*8.1942 

Missouri,  Pacific  1st  con  jar.  6*s..  .1^ 

8d  mortgage  7^ 1906 

trusts  gold  6*8. 1017 

registered 

1st  collateral  gold  6*s.l020 

registered 

Pacific  B.  of  Mo.  1st  m.  ex.  4*s.l088 
f 2d  extended  g.  6*8. .. . .1988 

Verdigris  V’y  Ind.  A W.  1st  6*s.l9?6 
Leroy  A Caney  Val.  A.  L.  1st  6*s.  1926 
8t.  L.  A I’m.  Mount.  1st  ex.  6*s.  1807 
8t.  Louis  A I’m  Mount.  2d  7*s..l807 

• Arkansas  b*nch  1st  7*sl806 

• Carlo,  Ark.  A T.  1st  7*sl807 

• g.  con.  R.R.  A 1.  gr.  6*sl081 

t stamped  gtd  gold  6*s. .1081 

Mobile  A Ohio  new  mort.  g.  6*s.  .1927 

1 • 1st  entenston  6*8 1027 

-I  # gen.  mortgage  4*8 1988 

1 8t.  Louis  A Cairo  gtd  g.  4*s 1981 

Morgan*s  La.  A Texas  1st  g.  6*s.  .1020 

. 1st  7*8 1918 

Nashville,  Chat.  A St.  L.  1st  7*s..  .1018 

2d  6*8. 1901 

1st  cons.  g.  6*8 1028 

1st  6*8  T.APb a017 

l8t  6*8  McM.  M.W.  A A1.1917 
1st  g.6*8  Ja8per  Branch  .1928 

N.  O.  A N.  Bast,  prior  lien  g.  6*8.  .1916 

N.  Y.  Cent.  A Hud.  R.  l8t  c.  7*8.  .1908 

• 1st  registered 1900 

• debenture  6*8. 1904 

• debenture  6*8  reg 

• reg.  deben.  6*s. . . .18^1904 

• debenture  g.  4*8 ( lonR 

. registered 

t deb.  cert.  ext.  g.  4*8..  .1906 

• registered 

Harlem  1st  mortgage  7*8  c 1900 

• 7*8  registered 1900 

N.  Jersey  June.  R.  R.  g.  1st  4*8.1966 

• reg.  certificates 

West  Shore  1st  guaranteed  4’s 

• registered 

Beech  Creek  1st.  g.  gW.  4*s 1936 

t registered 

. 2d  gtd.  6*8 1986 

• lettered 

Clearfield  Bit.  Coal  Corporation,  I 

1st  8.  f . int.  gtd  g.  4*8  ser.  A.  1940  f 

» small  bonds  series  B 

Gouv.  A Oswego  1st  gtd  g.  6*s..l942 
R.  W.  A Og.  con.  1st  ext.  6*8. . .1922 
Nor.  A Montreal  1st  g.  gtd  6*8.. 1016 
R.  W.  A O.  Ter.  R.  1st  g.  gtd  6*8.1918 
Oswego  A Rome  2d  gtd  gold  6*8.1916 
Utica  A Black  River  gtd  g.  4*s..l022 
Mohawk  A Malone  1st  gtd  g.  4*8.1991 


Amount. 


8,280,000 

6.710.000 

4.060.000 

89.774.000 

20,000,000 

008,000 

2.686.000 

2,600,000 

1.840.000 

699.000 

4.000. 000 

14.904.000 

8.828.000 

14.876.000 

7.000. 000 

" 7,bbb;666 

2.678.000 

760.000 

620.000 

4.000. 000 

6.000. 000 

2.600.000 

1.460.000 

18.845.000 

6.946.000 

7.000. 000 

074.000 
9,489,600 

4.000. 000 

1.494.000 

6.000. 000 

6.800.000 

1,000,000 

4.978.000 

800.000 

760.000 

871.000 

1.820.000 


[ 80,000,000 

[ 10,000,000 
1,000,000 
1.5,000,000 

I 6,450,000 
[ 12,000,000 
1,660,000 
60,000,000 

[ 6,000,000 

600,000 


770.000 

38,100 

800.000 

9.081.000 

130.000 

376.000 

400.000 

L000,000 

2.600.000 


Int’st 

Last  Sale. 

December  Sales. 

Paid. 

Price.  Date. 

High. 

Low. 

Total. 

94 

Apl.  2.  *96 

J A J 

8094  June  18,*91 

.... 

J A J 

.... 

J A J 

97 

i)TO.iK*% 

97 

97 

*2,666 

J A D 

84 

Dec.  31,  *06 

80 

606,000 

r * A 

^Dec.81,*96 

46% 

1,586,000 

MAN 

08l 

H 8ept.24,*96 

MAS 

78 

%Dec.81,*96 

84 

7^ 

*1*7,666 

FAX 

68 

Dec.  20,  *96 

60 

68 

6,000 

MAN 

88 

Oct.  29,*96 

MAN 

A A O 

89 

Dec.  8.  *96 

98 

82 

83,000 

MAN 

96 

Deo.28,*06 

96 

96 

12,000 

MAN 

112 

Dec.  19,  *96 

112 

111 

4,000 

MAS 
MAS 
F A A 
F A A 
MAS 

86%  Dec.  18,  *96 

88% 

86% 

20,000 

7^  Dec.  1^*06 

7^ 

14,000 

108 

Dec.  20,  *95 

106% 

108 

29,000 

F A A 
MAS 
J A J 

107%  Dec.a0,  *06 



106 

107% 

7,000 

... 

; 

F A A 

101%  Dec.20,*95 

102 

101% 

24,000 

MAN 

100 

Dec.  28,  *06 

102% 

100 

26,000 

J A D 

104 

Dec.  19,  *95 

104 

104 

6,000 

J A D 

lOO 

4 Dec.  19,  *96 

101 

100% 

28,000 

A A 0 

78i 

1 Dec.  81,  *96 

84 

78 

129,000 

A A O 

88 

% Oct.23,*96 

.... 

J A J 

118 

Dec.  81,  *96 

118 

118 

6,000 

J A D 

116 

Nov.22,*95 

Q J 

62%  Dec.  81,  *96 

474,000 

MAS 

86 

Dec.l7,*96 

86 

86 

4,000 

J A J 

118 

July  17,*96 

A AO 

128 

July  28,*96 

.... 

J A J 

129 

Dec.  31,  *96 

183% 

129 

27,000 

J A J 

10794  Apr.27,’95 

A A O 
J A J 
J A J 
J A J 

96 

Dec.  81,  *96 



108*' 

W “ 

68,060 

106%  Mar.  21,*94 



A A O 

100%  Aug.l8,*94 

J A J 

121 

% Dec.  26,  *96 

1124 

29,000 

J A J 

122 

4 Dec.  10,  *96 

;122% 

15,000 

MAS 

106 

Dec.  27,  *96 

108 

106 

18,000 

MAS 

107%  Dec.  18,  *95 

|1W% 

107% 

4,000 

MAS 

106 

Apr.  1,*94 

.... 

J A D 

104 

8eptJ24,*95 

J A Oi 

108%  Sept.ll,*95 

M A Nl 

102 

Dec.  20,  *96 

102*’ 

102* 

2,000 

MAN 

101 

Nov.  7,*96 

MAN! 

116 

Dec.28,*96 

lie* 

116* 

1,000 

MAN 

114 

Nov.21,*96 

F A A| 
F A A 
J A J 

102 

Oct.  8,*94 

107 

D^.80,*96 

10^ 

10^ 

1 80,000 

J A J 

104 

Dec.  81,  *95 

1 107% 

108 

101,000 

J A J 

102 

Dec.  28,  *96 

107% 

102 

20,000 

J A J 10^  Oct.  26,*94 

.... 

J A J 

J A J 

J A J 

J A J 
J A D 

ii8% 

A AO 
A A O 

118%  Dec.26,*96 

lie* 

*17,666 

MAN 

F A A 

iio 

Oct.  16,*94 

J A J 

118 

Dec.  4,  *94 

108* 

1*08* 

3.001 

MAS 

100 

Mar.  14,*94 
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0ON1)  QUOTATIONS.— Last  sale,  price  and  date ; higrhest  and  lowest  prices  and  total  sales 

for  the  month. 


Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  Principal  I 
Due. 


CartbaKO  & Adiron  1st  gtd  g.  4’sl981 
N.  Y.  & Putnam  1st  gtd  g.  4’s. 

N.  Y.,  Chic.  & St.  Louis  1st  g.  4’s.l9a7 
• registered 


N.  Y.  Elevated  1st  mortg.  Ts 1906  | 

N.  Y.  & New  England  1st  Ts 1905  , 

• LstO’s 1905  I 

Y..  N.  Haven  & H.  1st  reg.  4’s.l900 

• con.  deb.  receipts $1,000 

• small  oertlfs. $100 

I 

N.  Y.  A Northern  1st  g.  5’s 191?7 


N. Y.,Ontario  & W’li  cen.  1st  g.  5'sl9CJ9 

• Refunding  1st  g.  4’s 1992 

• Registered $5,000  only. 

.V.  Y.,  Su8.  & W.  1st  refunded  5’s.l9C17 

, • 2d  mortg.  4Hi's 1907 

* gen.  rntg.  g.  5’s 1940 

j • term.  1st  mtg.  g.  6’s.  ..1H43 

! • registered ^>,000 

I Wflkesb.  & East.  1st  gtd  g.  5’s.  .1942 
[Midland  R.  of  N.  Jersey  1st  6’s.l910 


!l 


N.Y.,  Texas  A Mexico  g.  1st  4’s.  .1912 
N.P.  Lst  m.R.R.&L.O.S.F.g.c.6’sl921  I 

• registered s 

N.  P.2d  m.R.K.&L.G.S.F.g.c.6’slfl3n  ; / 

• registered  6’s 19f5j  » 

• g.Jflm.  R.R.AL.  O.fcoup  I 

• .S.  F.  g.  6’s 19;17  f reg  | ( 

• Trust  Co.  certificates j 

• land  gr.  con.  m.  g.5’si 

• registered V1980 

• Trust  Co.  ctfs  of  dep  ) I 

• dividend  script | 1 

• extended i 

• collat’l  trustd’s  g.  n..  1898  j 1 

• rec’s  ctfs.  g.  6’s  Jim.  2, 1897  I f 

• registered i 

• rocs.  ctfs.  g.  O’s  Jan.  2, 1897  , ) 

James  Riv.Val.  1st.  g O’s  T.C.cfs.  1936  ! 
!*I>ok.  A Pal.  1st  sink.  Td  g.  0’s.l936  I 

^ • eng.  ctfs.  of  deposit f 

I St.  Paul  & N.  Pacific  gen  O’s 1923  \ 

• registered  certificates f 

Helena  & R^  M’tain  1st  g.  6’s..lft37  , 
Duluth  & Manitoba  1st  g.  6's..l836  I 

• stamped  cou^ns 

• Tr.  Co.  ctfsof  dep.  stiniKi.  I 

• Dak.  di.  1st  s.  f’d  g.  6’s,  1937 

, • stamped  coupons i 

• • Tr.Co.ctfs.  aep.stamijed. 

X.  Pacific  Term.  Co.  1st  g.  0’s..l9;« 

1 N.  Pac.  & Montana  1st  g.  6's 1938 

I * eng.  Tr.  Co.  certfs.  of  dep. 

1 CfEUr  d’Alene  1st  gold  O’s 1916 

I * gen.  1st  g.  O’s 1938 

Central  Wash.  1st  g.  6’s 1938  ) 

I • Knick  Trust  Co.  eng.  ctfs.  f 

Chic.  & N.  Pac.  1st  g.  5’s IWO  [ 

I • U.  S.  Trust  Co.,  eng.  ctfs.  | f 

I Seattle,  L.  S.  & E.  1st  gtd.  g.  6’s. 1931  i 
I • Trust  receipts i i 

Norfolk  & Southern  1st  g.  5’s ism 

Norfolk  & Western  gen.  mtg.6’s.l931 

• New  River  1st  6’s... 1932 

• imp’raent  and  ext.  O’s... 1934 

• adjustment  mtg  7’s 1924 

• equipment  g.  5’s 1908 

• 100  year  iiitg.  gold  5’s.. . 19M) 

» Nos.  above  10,iJOO 

9 


InVst 

Last  Sale. 

December  Salks. 

Paid. 

Price.  Date. 

High. 

lyOir. 

1 Total. 

1,100,000 

4,000,0ix) 

J A D 

A A O 

104  Oct.  16, ’95 

19,425,000 

A A O 
A A O 

102^  Dec.  30, '95 
105  July  9,’95 

108^  Dec.  28,’05 

103 

1(12 

82,000 

8,500,000 

J A J 

108% 

108% 

3,(XK) 

ti,oa),ooo 

4.000. 000 

2.000. 000 

J A J 
J A J 

122^  Oct.  5,’ft5 
108%  Jan.  30,’95 

106  Doc.  4,’14 

J A D 

15,037.500 

A A O 

imi  Dec.  24, '95 

137% 

ia5 

00,(N10 

1,400,000 

i;j8%  Apr.  30,’95 

1,200,000 

A A O 

120  Sept.23,’95 

5,000,000 

J A I) 

109  Dec.  18,'95 

109 

108 

17,(XX) 

8,125,000 

M A S 
M A S 

90  Dec.  :n,’95 
8:i%Aug.25,’92 

103  Dec.  31, '95 

93 

89% 

47,(X10 

3,750,0(X) 

.1  A .1 

103 

101 

19,(X)0 



030,000 

2,300,00(J 

FA  A 
FA  A 

75  Aug.28,’95 

85)/^  Aiig.:i0,’95 

2,000,000 ' 

.M  A N 
M A N 

102  Dec.  20,  *95 

Kfi 

lltt 

15,(X)0 

3,000,000 

.•  ft  D 

93  ()ct.  28, '95 

3,500,000 

A A O 

116  Doc.14,’95 

110 

116 

1,(N)0 

1,442,500 

41,877,000 

A A O 

.1  A .) 

117%  Denr.  19,’95 
114K.  Dec.  31, '9.5 

119 

117% 

j(4,6(X) 

J A J 

118% 

114% 

8,5,(X)0 

19,210,000 

A A O 

100  Dec.  31, ’iW 

106% 

100 

;«i),ix)0 

A A O 

103  Dec.  10.’95 

103 

103 

.5,(X)0 

11,401,000 

J A I) 
J A D 

70  Dec.  20, '95 

00  Oct.  1,’94 

74 

70 

172,(XXi 

J A D 

73  Aug.  7,’95 
J12%  Doc.  31,’95 

38% 

:w  ’ 

560,(NN) 

25,f»88,0lX) 

IJ  A D 

25  Feb.  23, ’i« 

19,088,01*0 

36  Dec.  20,’a5 

38% 

36 

ia>,ooo 

513,500  [ 

|j  A J 
Ij  A J 

61  Jiine22,'95 

.50  Dec.  16, ’95 

.%■' 

5()‘  ‘ 

3,(XX) 

10,275,000 

4,tti\orx) 

921,000 

l,70»j,(j00 

1 .M  A N 

1 

J A J 

79  Dec.  30,’95 
101  Jan.  18, ’95 

83 

76% 

114,000 

.M  A N 

74  Nov.  14,’95 

7,9K5,000  ] 

P A A 

123H  Dec.  .30, ’95 

! 123% 

h»% 

8,(MX) 

' Q F 

124  Dev.  2,’J« 

124 

124 

2,IXX) 

400,000 

.MAS 

i 100  Dec.  :X),’91 

440,000 

:j  A J 

77H  Jan.  16,’95 

1,I38,0(X) 

80  Dec.  20, '95 

8d‘‘ 

77’ 

0,(KX) 

93,000 

J A D 

83  Dec.  .5,’94 

1 1 

l,a')8,INO 

80  Dec.  6,’95 

m" 

W)  ‘ 

1,(XX) 

3,993,000 

.TAJ 

10i5  Dec.  26, ’95 

107% 

105 

2!1,(X  0 

874,000  I 

1 M A B 

30  Dec.  21,’ft5 

:io 

30 

2,(KN) 

4,507,000 

1 

31%  Dec.  11,’95 

32 

31% 

8,000 

;10<  1,000 

MAS 

104  May  .5,’92 

878,000 

A A O 

102  Jan.  2.’92 

1,750,000 

mas! 

96  May  27.’92 

37%  Oct.  16.’a5 
4k\  Oct.  17,'95i 
38  Dec.  31, ’95 

25,523,00:) 

A A O 

ibii 

35 

767,000 

5,450,000 

F A A 1 
F A A 

40  Jiine27,’95 
40  Dec.  30,’ft5  1 

41% 

41)’ 

10.5,a)0 

750,000 

MAN 

107  Dee.  20,’96 

107 

107 

5,000 

7,283,000 

MAN 

121  Dec.  3,'95 

121 

121 

12,000 

2,000,000 

A A O 

114%  Aug.21,'95 

5,000,000 

F A A 

97  Feb.  19, '94  1 

1,500,000 

g M 

98%  Nov.  19.’95  ' 

3,960,000 

J A D 

05  Feb.  11,’89 

8,937,000 

J A J 

09  Oct.  17,’95 

3,.'fi»,000 

J A J 
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TEE  BANKERS'  MAGAZINE. 


BOND  QUOTATIONS— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total 

for  the  month. 

Not*.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Princhtcd 


Clinch  V.  div.  g.S’s 1957 

Md.  & W.div.lstg.  6’s,  1941 

8cl’oVal&  N.B.  1st  g.4’s,  1989 
C.  C.  & T.  1st  g.  t.  g g 5’sl92;! 
Roan.  A 8.  Ry  1st  g g 6*sl989 

Ogdb'g  A L.  Chapl.  1st  con.  8's. . .1900 
Ogdensburg  A Lake  Chapl.  inc..l93U 
Ogdensburg  A L.  Chapl.  inc.  small 

Ohio  A Miss.  con.  skg.  fund  7’s. . .1898 
. consoUdated  rs 1808 

• 2d  consolidated  7*s 1011 

• 1st  SpringTd  d.  7’s 1906 

» 1st  general  5*s 1080 

Ohio  River  Railroad  1st  6's 1900 


gen.  mortg.  g 6*s 1007 

Ohio  Southern  1st  mortg.  6’s — 1921 

• gen.  mortg.  g Vs. 1001 

Omaha  A St.  Louis  1st  4's 19b7 

• Trust  Co.  certificates 

> ex  funded  coupons 

Oregon  A California  1st  g 6’s. . . .1007 
Oregon  Improvement  Co.  1st  tt's.lOlO 

• con.  mortg.  g 5*s 1039 

• Trust  Co.  certificates 

Oregon  R.  R.  A Nav.  Co.  1st  6's.  .10U9 

« consol,  m 5*8 1025 

• Trust  Co.  certifs 

• col.  trust  g 5*8 1910 

• Trust  Co.  certifs 


Paducah,  Tenn.  A Ala.  1st  5*s. . . . 1020 

• Issue  of  1800 

• Issue  of  1890 

Panama  s.  f.  subsidy  g 6*s 1910 

Pennsylvania  Railroad  Co. 

'Penn.  Co.’s  gtd.  4^’s,  1st 

• reg 

Pitts.,  C.  C.  A St.  Louis  con.  g 

• Series  A 

• Series  B 

• Series C ••...•••  .. 

Pitts.,  C.  A St.  Louis  1st  c.  7’s. 

• 1st  reg.  7*s 

Pitts.,  Ft.  Wayne  A C.  1st  7’s. . 

. 2d  7’s 

• 8d  7’s 

Chic.,  St.  Louis,  A P.  1st  c.  6’s. . 

• registered 

Cleve.  A Pitts,  con.  s.  fund  7’s.. 

• Series  A 

« 4|4  Series  B 

St.  Louis,  V.  A T.  H.  1st  gid.  7’s, 

• 8d  7’s 

2d  gtd.  7’s 


1021 

1021 


1042 

1942 

IMjO 

1900 

1912 

1012 

1912 

1002 


1000 

1942 

1042 

1897 

1898 
1898 
1041 
1923 


Amount. 


R.  A Ind.  Ex.  1st  gtd.  g4H  g 
Penn.  RR.  Co.  1st  R1  Est.  g 4’s. . . 

Penn.  RR.  co.  Consol.  Mtg.  Bds 

f Sterling  Gold  6 per  cent 1%^ 

Currency  6 per  cent 1905 

* reiHstered 

Gold  6 per  cent 1919 

* registered 

Gold  4 per  cent 1043 

Clev.  A Mar.  1st  gtd  g.  4^’s. . . .im 
U’d  N.  J.  RR.  A Can  Co.  g 4’s. . .1944 

Peoria,  Dec.  A EvansAille  1st  6’s.  1900 
« Evansville  div.  1st  6’s.  .1020 

* 2d  mortgage  5's 1026 

• eng.  Trust  Co.  ctfA  of  dep.. 

Indiana  Bloom  A W,  1st  pfd.  7’s.  1900 
Ohio,  Ind.  A W.  1st  gtd.  5’s 1900 


2,600,000 

7.060.000 

6,000,000 

600,000 

2.041.000 

3.500.000 
800,000 
200,000 


Int’st 

Paid, 


MAS 
j a j 
JAN 
J a J 
MAN 

A a o 

o 

o 


8.485.000  J a J 

3.066.000  ,J  a J 

2.062.000  A a o 

1.984.000  'man 
415,000  J a D 


2,000,000 

2.428.000 

3.024.000 

2.511.000 


2.717.000 

18,842,000 

4.146.000 

3.002.000 

3.607.000 

5.078.000 

7.844.000 

5.130.000 
698,000 

4.482.000 


1.815.000 
617,000 

1.958.000 


19,467,000 

10,000,000 

10,000,000 

2,000,000 

6.863.000 

2.917.000 

2.546.000 

2,000,000 

1.606.000 

i,5oa666 

3.000. 000 

1.246.000 

1.890.000 

1.000. 000 

1.600.000 

8,888,000 

1.675.000 

^Vi^'ooo 

4.718.000 


J a D 
A a o 
J a D 

MAN 

J a J 


J a J 
J a .1 

MAN 


J a J 
J a J 

A a o 
A a o 

MAN 

F a A 
F a A 
J a J 
J a .1 
A a o 
AA  o 
A a o 

MAN 

J a J 
A a o 
J a J 
MAN 
MAN 

J a J 


LastSaub. 


Price.  DaU. 


60  May  27, ’96  , 

66  Dec.10,’95  66  06 

86^  Dec.  18,’05  I 86^  8(^ 


DBOKMBBB  SAIiES. 


High  Low.\  Total. 


49  Nov.21,*95 
0894  Apr.  15,’90 
*ie*  Feb.‘S,W 


119H  110 


106H  Dec.  81,’96 
119  Dec.  2,’96 
110  Oct.  26,’94 
08  Apr.  2,’92 


101  Dec.  7,’06  101  101 

80  NovJ06,’O0  

90  Dec.  27,’95  98^  88 

2m  Dec.  Sl.'OS  32H  25 

30  Feb.  7,’95  

63  Dec.  17,’95  68  Bm 

41  May  16,’94  1 

89  Sept.16,’95,  

03  Dec.  10,’95  96  98 

36  Dec.31,’05  36^  88 

112  Dec.  17,’96  112  lUH 

06  Oct.  22,’96 , 

08  Dec.a0,’95l  94  91 

70  Nov.  6,’95 

70  Nov.  7,*95 


101>4  Dec.  21,’91 


113  Dec.  20,’06 
112H  Dec.  12,'95 


no 

106 


Dec.  19, ’95 
Dec.  30,’95 


U4  Nov.19,’95 


14(^Nov.  V95 
IbO  Dec.  3,’95 
181  July  16,’95 
117^  Oct.  23,’95 
no  May  3,’92 
117  Dec.  21,’95 
113^  Apr.  18, *95 

i06*  D^.ilV’95 
106HNov.26,’94 
106WNov.26,’95 
111%  Dec.  4, ’95 
no  May  25,’95 


J a D 
J a D 

Q MCh 


1,000 

02,000 


26,000 

18,000 

10,000 


6,000 

*1^666 

97,000 


11,000 

' i'^ooo 
100,000 

34,000 

*‘27,666 


4.998.000 

3,000,000  MAN 

1.250.000  MAN 

5.646.000  I M a 8 


1.287.000 

1.470.000 
610,000 

1.678.000 

1,000,000 

500.000 


no  Dec.  7,’94  ' 


J a J 

MAS 

MAN 


108 

106 

34 


J a J 

Q J 


Nov.  26,  *95 
Dec.  7,’06 


U8  Deo.  16,’95 


114 

U8 

06,000 

112% 

imi 

2,000 

111% 

no 

18,000 

106 

106 

3,000 

130 

130 

1,000 

li7* 

m* 

10,000 

106 

105% 

1^000 

iii% 

iii% 

ib,oo6 

] .... 

I'lO^ 

108 

11,000 

|106 

106 

8,000 

83" 

83* 

2,000 

|118 

118 

7,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notm.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  AtnouiU. 


Peoria  & Pekin  Union  1st  6’s. . . . IftJl  l,.'i00,000 

• 3dm  ^'9 IttJl  ' 1,4W,()0U 

I 

Phila.  A Rcadin^^^n.  g4*a lOM  , g qqq 

• TmstCo  certiflct’s j 3.^,284,f)00 

• extd  Tr.  Co.  ctfs  unst’mp’d  4,tfl5,(XX) 

• 1st  pref.  inc lw>H  ' 2:i,H«5.oy7 

• 2d  pref.  inc 11*58  16,155,(XX) 

• 3d  pref.  inc 1A58  1h,4*>4,(*00 

• 3d  pr.  in.  con . . 1858  3,481,000 


Pine  Creek  Railway  O's 1082 

Pittsburgr,  Clev.  & Toledo  1st  C’s.  1822 

Pittsburi?,  Junction  1st  6’s 1922 

Mttsburif  A L.  E.  2d  g.  5’b  ser.  A,  11*28 
PittsbursT,  McK’port  & Y.  1st  tt’s,  IftC 

1 • 2d  jr.  «’g lim 

< McKspt  A B<^.  V.  1st  fr.  6’s 1918 

Pittsburff,  Pains.  A Fnt.  1st  g.  5’s,  1816 
Pilts.,  Shena'^  A L.  E.  Ist  g.  5\s,  1940 

• 1st  COQP.  5’s 1943 

Pittsbura  A West’n  1st  grold  4’p,  1817 

• Mort.  a.5’s,........189l-mi 

Pittsburif,  Y A Ash.  Ist  cons.  5’g,  1927 

Preset  A Arizona  Cent.  1st  g.  6%  1916  1 

• coupon  off # 

• 2d  inc.  6’s 1916 

Rio  Grande  WesCn  1st  g.  4’s 1938 

Rio  Grande  Junc'n  Istprtd.  g.  5’s,  1938 
Rio  Grande  Southern  1st  g.  3-4,  1940 

Salt  Lake  City  Istpr.  sink  fu’dO’s,  1913 
St,  Joseph  A Grand  Island  1st  6’s,  1925 

• Cent.  Tst  Co.  ctfs  of  deposit 
{ St.  Joseph  A Grand  Is’d  2d  inc.,  1925 

* Coupons  off 

f Kansas  Cy  A Omaha  1st  g.  5’s,  1927 

8t.Louis,A.  AT.H.  l8t2T.K.  5’s,  1914  1 

• regi.stered ) 

f Belleville  A Southern  I.  Ist  8’s,  1896 

Belleville  A Carodt  IstB’s 1923 

. Chic.,  St.  L.  A Pad  Ist  »«1.  g.  5’s,  1917 
•(  St.  Louis,  South.  1st  fftd.  jr.4’s,  1031 

i • Mine.  .5’s. 1931 

1 • 1st  con.  5’s 1939 

tCarbond’e  A Shawt’n  1st  g.  4’s,  1932 

»t.  Louis  A San  F.  2d  6’s,  Class  A,  1906 


2d  g.  6’s,  Class  B 

...1906 

2d  g.  8’s,  Class  C 

..1906 

1st  g.  6’s  P.  C.  AO.. 

...1919 

gen.  g.  6’s 

...1981 

gen.  g.  .5’s 

...1931 

1st  Trust  g.5’s 

...1987 

Cons. m. G.  g.4’s.... 

...1990 

I Kansas  City  A So.  W.  1st  6’s,  »r..19l6 
Ft.  Smith  A Van  B.  Bdjr.  l.st  6’s,  1910 
! St.  Louis,  Kan.  A So.  \V.  1st  6’s,  1916 
! Kansas,  Midland  1st  g-.  4’s 1937 

St.  Louis  8.  W.  Ist  ff.  4’s  Ikl.  ctfs.,  1989  ; 

• 2d  if.  4*8  inc.  Bd.  ctfs....  1989 
St,  Paul  City  Ky.  Cable  con.R.S’s.  1987 

• frtd.  gold  5’s 1937 

St.  Paul  A Duluth  1st  ,5’s 1913 

• 2d  ,Vs 1917  1 

St,  Paul,  Minn.  A Manito’a  1st  7’s,19O0 
I • small 

• 2d6’s 1909 

• Dakota  ext’n  6’s 1910  | 

■ 1st  con.  6’s 1983 

• 1st  con.  6’s,  registered 


297,000 

2,870,000 

4,130,oa) 

1,680,(XJ0 


1.041.000 

485.000 
1,000,000 

.550,000 

126.000 

399.000 

2.50.000 

.500,000 

2,766„500 

2.400.000 

1.047.000 

7.807.000 
12,293,000 

1.099.000 
I4,2\*t,500 

744.000 
369,(00 

r.12,000 

1.608.000 


fnt’st 

Last  Sa7.e. 

December  Sa7.es. 

1 PaUi. 

Pricr  Date. 

High.  Low. 

Total. 

Q F 

109V^.Iune  6, ’94 

M & N 

694  Dec.  13,’95 

®4  674 

7,066 

J ft  J 

86 

Dee.  31, ’95 

914  811 

347,000 

J ft  J 

75 

July  20, ’94 

76 

Dec.  31, ’95 

8i  72 

3,049,000 

849J( 

Dc-c.  31,’95 

914 

200,000 

F 

23V4 

Dee.  31, ’95 

32  214 

1,256,000 

F 

19*^ 

Dee.  31, ’95 

164  0 

846,000 

F 

16Vi 

iDec.  31, '95 

124  6 

2,123,000 

F 

lOM 

Dec.  12, -95 

104  104 

10,000 

.1  ft  D 

1234  Oct.  26.’93 

A ft  O 

108M 

Apr.  .5, '9:1 

;.j  ft  .7 

118 

Oct.  1.5, ’90 

A ft  O 

112 

Mar.  25,’t*3 

J ft  .1 

117 

May  31, ’89 

.J  ft  .7 

.7  ft  J 

J ft  .7 

i*5Vi 

Apr.  2, ’95 



: A ft  O 

84 

Nov.20,’95 

.7  ft  J 

Dec.  13, ’95 

844  ^4 

7,000 

J ft  .7 

77 

Dec.  30, ’95 

82*.|  75 

45.000 

797.^  S«»nt  0 

M ft  N 

J ft  .7 

714  July  27,*a5 

.7  ft  J 



.1  A .1 

ft  .7 

754  Dee.  31, ’95 

794  72 

807,000 

.7  ft  D 

96 

May  13,’i*3 

J ft  J 

64 

Nov.  25, ’95 

J ft  .7 

Mft  N 

6:14  Aug.  9, ’95 

1 

.52 

Dec.  18, ’(*5 

56  /W 

.51,000 

J ft  .7 

10 

Aug.  2, ’95 

.37 

A nr  12. ’92 

J ft  J 

374  Oct.  18;'9.5 

' ■ ■ ’ ” ’ ’ ! 

Ij  ft  D 

1034  Dee.  12,’9.5 

1034  HK?4| 

7,000 

.7  ft  I> 

A ft  O 

103 

Nov.  1,’95 

::::  ::::  | 

J ft  1) 

io;i 

.<ept.23,’95 

M ft  8 

102 

Oct.  2, ’95 

M ft  8 ' 

86 

Nov.27,’95 

M ft  S 

724  Nov.  25,’91 

M ft  8 ; 

M ft  8 

M ft  N 

113 

Dei*.  19, ’95 

1134  113 

3,000 

M ft  N 

113 

Dec.  19, ’95 

113  118 

2,0(X* 

M ft  N 

113 

Dec.  19,’95 

1144  113 

22,000 

F ft  A 

118 

May  23,’92 

.7  ft  .7 

1054  Dec.  14,’l*5 

16.^’  105' 

23,000 

J ft  J 

95 

Dec.  19.’95 

95  95 

2,000 

A ft  O 

81 

Oct.  22, '95 

A ft  O 

47 

Dec.  19, ’95 

rid ■■  '44  ’ 

28,(M)0 

J ft  J 

a5 

Feb.  6,’91 

A ft  U 

1014  Dec.  3, ’95 

1014  10V4  1 

3,000 

M ft  S 

100 

Jan.  19,’95 

1 

.7  ft  I) 

.M  ft  N 

70H 

Dec.  31, ’95 

734  69  1 

165,000 

J ft  J 

244 

Dec.  27,'95 

30  224 

378,000 

Jftjl5 

J ft  .7 

F ft  A 

114 

Aug.24,’94 

A ft  O 

105 

Aug.23,’95 

J ft  J 

109 

Dec.  4,’9T) 

109  109 

2,000 

J ft  J 

106 

July  29,’84 

A ft  O 

1184  Dee.  6, '95 

119  ■ H84 

6,(100 

M ft  N 

121 

Dec.  17, ’95 

121  121 

20,(K)0 

.7  ft  J 

122 

Dee.  19,’95 

122  121 

1 2,(MK) 

J ft  J 

120 

Aug.19,’95 

1 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; higrbest  and  lowest  prices  and  total  sales 

for  the  month. 


Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
Name. 


Principal 

Due. 


■ 1st  c.  6's,  red’d  to  4^’s 

• 1st  cons.  6’s  register’d .... 

• Mont,  ex  t’n  1st  g.  4’s. . 1937 

• registered 

Minneapolis  Union  1st  6’s 1922 

Montana  Cent.  Ist6’8  int.  vtd.  .19OT 

• 1st  tt’s,  registered 

• 1st  g.  g.  6^ 1987 

• registered 

Eastern  Minn,  1st  d.  1st  g.  5’s.  .1908 

• regristered 

Willmar  & Sioux  Falls  1st  g.  5’s,  1988 

• registered 


San  Ant.  & Ara.  Pass  1st  g.  g.  4’s,  1943 
San  Fran.  & N.  Pac.  1st  s.  f . g.  6’s,  1919 

Sav.  Florida  & Wn.  1st  c.  g.  6’s. . .1984 
Seaboard  A Roanoke  1st  6’s 1926 

Sodus  Bay  & Sout’n  lst6’s.  gold,  1924 
South  Caro’a  & Georgia  1st  g.  5’s,  1919 

South’n  Pac.  of  Ariz.  1st  6’s  1909-1910 

South.  Pac.  of  Cal.  1st  6’s 1906-12 

S • g 6’s 1883-1988 

I • 1st  con.  grtd.  g 6’s 1937 

Austin  & Northw’n  1st  g 5’s 1941 

So.  Pacific  Coast  1st  gtd.  g.  4’s.  ..1987 
So.  Pacific  of  N.  Mex.  c.  1st  6’s.... 1911 


Southern  Railway  1st  con.  g 5’s.l904 

' • registered 

East  Tenn.  reorg.  lien  g 4’s. . . .1988 

• registered 

Alabama  Central.  1st  6’s 1918 

Atl.  & Char.  Air  Line,  1st  7’s.  .1897 

• income 1900 

Col.  A Greenville,  1st  6-6’s 1916 

East  Tenn.,  Va.  A Ga.  1st  7’s. . .1900 

• divisional  g 6’s .1900 

• con.lstg^s 1966 

Ga.  Pacific  Ry.  1st  g 5-6’s 1922 

Knoxville  A Ohio,  1st  g «’s 1925 

Rich.  A DanviUe,  con.  g 6’s 1916 

equip,  sink.  Td  g 6’s,  19TO 
deb.o’s  stamped.. 


Vir. 


'8  stamped. 1927 

Midland  serial  ser.  A 6’s.  .1906 


ser.  B 6’s 

small. 

1911 

ser.  C 6’s 

small 

1916 

ser.  D 4-6’s 

small 

1921 

ser.  E 6’s 

small 

1926 

Amount. 


ser.  F6’s 1981 

Virginia  Midland  gen.  6’s 19  <6 

• gen.6’8.  gtd.  stamped . 1926 

W.  O.  A w.  1st  cy.  gtd.  4’s 1924 

W.  Nor.  C.  1st  con.  g 6’s 1914 

Staten  Island  Ry  1st  gtd.  g 4Hs..l943 
Ter.  R.  R.  Assn.  St.  Louis  Ig  4Ws.l939 

j * 1st  con.  g.  5’s 1^4-1944 

1 St.  L.  Mers.  bdg.  Ter.  gtd  g.6's.  1980 

Terre  Haute  Elec.  Ry.  gen.  g6’s.l9I4  I 
Texas  A New  Orleans  1st  Ts 1906  I 

• Sabine  d.  1st  6’s 1912  | 

• con.m.  g6’s. 1943 

Tex.  A Pacific,  East  div.  Ist  6’s,  / 

fm.  Texarkana  to  Ft.  W’th  » 

• 1st  gold  6’s .2000  I 

• 2d  gold  income,  6’s. 2000  I 

Third  Avenue  1st  g 5’s 1987  ' 


20,160,000 

7.806.000 

2.160.000 

6,000,000 

2.700.000 

4.700.000 

3.626.000 

18,886,000 

3.872.000 

4.056.000 

2.500.000 

500.000 

5.280.000 

10,000,000 

30,844,600 

706.000 

16.884.000 

1.920.000 

6.600.000 

4.180.000 

24.011.000 

4.600.000 

1,000,000 

60(»,000 

760.000 

2,000,000 

3.123.000 

3.106.000 

12.770.000 

6.660.000 

2,000,000 

6.697.000 

1.828.000 

3.368.000 

600.000 

1.900.000 

1.100.000 

960.000 

1.775.000 

1.810.000 

2.393.000 

2.466.000 

1.276.000 

2.631.000 

600.000 
7,000,000 

4.600.000 

3.500.000 


1,620,000 

2.676.000 

1.620.000 

3,784,000 

21.049.000 

23.227.000 

6,000,000 


InVst 

Paid. 


J ft  J 
J ft  J 
J ft  D 
J ft  D 
J ft  J 
J ft  J 
J ft  J 
J ft  J 
J ft  J 
A ft  O 
A ft  O 
J ft  D 
J ft  J 

J ft  J 

J ft  J 

A ft  O 
J ft  J 

J ft  J 
M ft  N 

J ft  J 
A ft  O 
A ft  O 
MftN 
J ft  J 

J ft  J 
J ft  J 

|j  ft  J 
J ft  J 
M ft  8 
M ft  8 
J ft  J 
A ft  O 
A ft  O 
Ij  ft  J 
J ft  J 
J ft  J 
MftN 
J ft  J 
J ft  J 
J ft  J 
M ft  8 
A ft  O 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  8 
M ft  B 
MftN 
MftN 
F ft  A 
J ft  J 


La8t  Sals. 


Price,  Date. 


10^  Dec.  26,  *96 
105  Nov.  4,’95 
85  Dec.20,’96 

89  Aug.19,’95 
126  Oct.  3,’95 
117  Dec.  9, ’95 


December  Sale8. 


106  Dec.  30, ’95 
105M  Oct.  15,’’95 


56  Dec.a0,’95| 
lOZ^Bec.  9, ’96  I 

114  July24,’95 
9894  Sept.  6,’96 

105  Sept.  4,‘86 
98^  Dec.  31, ’95 

97  Dec.20,’96 

111  Dec.  12, ’95 
86^  May  19,’94 
9l|2Dec.31,’96 
91H  Dec.  16, ’95 


104H  Dec.  27, ’95 

90^  Dec.  31, ’95 

Dw.’*6;‘’te 

iioU’&pt*  6,’^ 
12194  May  25,’92 
104  May  24,’95 
Nov.13,’95 
Dec.  19, ’95 
Dec.  23, ’95 
Dec.  30, ’96 
Oct.  28,’95 
Dec.  24,  ’96 
Dec,  20, ’96 
9^  Dec.  10, ’95 
100  Dec.  27, ’95 


114 

105 

116 

118 

120 


101  Dec.  13, ’95 
98V4  Dec.  31, ’96 
79UApl.  3,’95 
116>|Dec.l2,’96 


J ft  D 

Afto  lOO^Sept.12,’94 
FftA  100  Dec.  24, ’95 
Aft  o 10396 Oct.  9,’96 


891,000 1 Q JAN  I 
FftA, 
M ft  8 

FftA 

M ft  8 
J ft  D 

mar;  j 

J ft  J 


Dec.  18, ’96 
Nov.2^,’95 
Dec.  7, ’95 
Dec.  27, ’96 

104  Junel9,’94 

81HDec.81,*96 
20  Dec.  31, ’95 
118  Dec,24,’95 


High. 

Low. 

Total. 

106 

6,000 

85 

85 

ib,66o 

U7H 

117 

6.000 

1(^ 

loT 

19,000 

61 

56 

167,000 

102^ 

102H 

20,000 

'^2  ■ 

105,000 

97M 

97 

16,000 

111 

111 

1,000 

90’ 

91 

186,000 

34,000 

10^ 

idiH 

92,000 

96 

85 

1,020,000 

mi 

1 

15,000 

101  ■ 
mn 

lob” 

98% 

8,000 

88,000 

115% 

6^000 

108^ 

1 

100 

26,000 

105% 

10^  1 

10,000 

108% 

94  1 

4,000 

126,000 

iS 

80  , 
a 1 

U8 

408.000 

898.000 
16,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Toledo  A Ohio  Cent.  1st  g 5's. . . .1965 
j • 1st  M.  g5’s  West.  dlv... 1906 
1 • Kanaw  A M.  1st  g.  g.  4's.l990 

Toledo,  Peoria  A W.  1st  g 4"s 1917 

Tol.,  St.  L.  A Kan.  City  1st  g 6’s. 191(5 

• Trust  Receipts 

Ulster  A Delaware  1st  c.  g 6's — 1928 


Union  Pacific  1st  6’s 1896 

1897 

1898 

1809 

collat.  trust  6’s 1908 

5’s 1907 

g Ws 1918 

eng.  trust  receipts 

Ext.  8ink*g  rd  g »’s.  .1809 

gold  notes,  6’s. 1894 

stamped 

Kansas  Pacific  1st  6's 1805 

late’s 1896 

Denver  div.  e’s  aj^.  .1899 

1st  con.  6*s 1919 

eng.  Trust  Co.  certfs 

Cent  Br.  tin.  Pac.  Td  cpns  7’s.l896 

Atch.,  Colo.  A Pac^  1st  6^s 1906 

AU  Jewell  Co.  A west.  1st  6’s. . 1905 
U.  P.,  Lin.  A Colo.  1st  gtd  g.  6’s.l918 

• Den.AOulf  1st  c.  g.6’8.1999 
Oreg.  S.  Line  A Ut.  N.  1st  con.g.l910 

• eng.  Trust  Co.  ctfs. 

t collat.  trust  gold  5’s. . 1919 

Oregon  Short  Line  1st  6’s 1922 

t Trust  Co.  ctfs  of  dep 

Utah  A Nor’n  R’y  1st  mtg  7’s.  .1908 

. gold  6’s 1926 

Utah  South’n  gen.  mtgj’s 1909 

• extension  1st  rs 1900 


Valley  R’y  Co.  of  Ohio  con.  g.  6’s.l021 
• Coupon  oir 


Wabash  B.R.  Co.,  1st  gold  5’s I960 

• 2d  mortgage  gold  6’s..l90O 

• deben.  mtg  series  A . .1080 

> series  B 1939 

• 1st  gJ>’s  Det.AChl.ex.l940 
St.  L.,  Kan.  C.  A N.  St.  Chas.  B. 

• late’s 1908 

Western  N.Y.  A Penn.  1st  g.  6’s.  .1987 
« Warren  A Frank  1st  7’s.l896 

• geng.2-3-4’8 1943 

• me.  0’s .1943 

West  Vs.  Cent’l  A Pac.  1st  g.  6’8.1911 

WbeelingA  Lake  Erie  1st  6’s. . . .1926 

• wheeling  div.  1st  g.  6’s.l928 

• exten.  and  imp.  g.  5’s.  ..I960 

• consol  mortgage  4’s 1902 

W'isoonsin  Cent.Co.  1st  trust  g.5’sl967 

• eng.  Trust  Co.  certificates. 

• income  mortgage  5’s.  ..1967 


Amount. 


1,852,000 


27,229,000 

3.983.000 

5.029.000 

2.058.000 


3.461.000 

9.326.000 


2.240.000 

4.068.000 

5.887.000 

1.476.000 

10.249.000 

630.000 

4.070.000 

542.000 

4.480.000 

15.801.000 

5.997.000 

6.237.000 
18,000,000 

4,171,003 

10.760.000 

689.000 

1.877.000 

1.960.000 

1.526.000 

1.499.000 


Last  Sal.b.  De<7bmber  Sales. 
Price.  Date.  High.  Low.\  TnttA. 


MAS 
F A A 


F A A 
J A D| 
M A nI 
M A nI 


MAN 


Dec.  24,’95 
Nov.26,’96 
Dec.  16,’96 
Dec.  23,’96 
Doc.  7, 'OS 
Doc-.  30, ’06 
Nov.  13,  06 


103%  Dec.  81,’06 

104  Dec.  81,’06 
104%  nec.  31,’05 

105  Dec.  31,‘96 
9^  Dec.  17,’OS 
80  Doc.  7,’06 
50  Nov.27,’05 
45  Dec.  20,’O6 
94  Dec.  81,’05 
92  Dec.  27,’06 
97  Oct.  20,’06 

108  Dec.  18,’96 
108%  Dec.  19,’05 
107%  Dec.  80,’06 
70  Dec.  30,’06 
69%  Dec.  31,’06 
06  Junc22,’03 


77  70 

78%  60% 


31.664.000 
14,000,000 

3.600.000 

25.740.000 

8.500.000 

1,000,000 


9,789,000  j A J 
773,000  , F A A 
10,000,000  A AO 
10,000,000  I Nov. 
8,000,000  I J A J 


A A O 
J A J 
F A A 
J A J 
J A J 


Q F 

40 

Nov.  0;’05 

..G 

A A O 

45 

Oct.  26,'05 

J A D 

33%  Dec.  31,’06 

80% 

30 

A A O 

60 

Nov.27.’95 

55%  Dec.  31,’05 

63% 

52 

MAS 

20 

Dec.  9,’95 

29 

29 

F A A 

104% 

Dec.  30,’05 

IK^ 

100 

103% 

Dec.  81,’05 

no 

09% 

JAJ 

64 

July  17,’06 



JAJ 

02 

Oct.  26,’06 



JAJ 

67 

June26,’06 

JAJ 

61 

Dec.  16,’05 

61 

*61 

M A S 

106 

Feb.  20,’92 

MAN 

104%  Dec.  81,’06 

106% 

100 

F A A 

72% 

Dec.  31,’05 

76% 

68 

JAJ 

JAJ 

Dec.  31,’05 

^7% 

JAJ 

95 

Dec.  31,’06 

100 

05 

A A O 

107 

Oct.  14, ’05 

1 

3,000,000 

1,600,000 

1,608,000 

1,600,0C0 

3,449,0(X) 

8,022,000 

7,775,000 


A A O 


104  Dec.  23,'06 
93%Nov.80,’06 
92  Nov.22,’96 
72%June24,’05 
41%  liec.  24,’05 
40%  Dec.  31,’05 
12  Oct.  25,’05 


42 

13 

109% 


106  104 


47%  35 
51  20 


30.000 
182,000 
208.000 

14.000 
119,000 

‘“8,666 


687.000 

‘ ‘766,666 
10,000 

125.000 

316.000 


3,000 


460.000 

626.000 

‘ ‘i'46'666 

36,000 


107%  Dec.  24,’05  110  107%  33,000 

116  Mayll,’88 
43%  Dec.  27,'96  , 47 
13%  Dec.  28,’06  16% 

109%  Dev.  24,’96  111 


74.000 
125,000 

20.000 


8,000 


67,000 

546,000 


MISCELLANEOUS  BONDS. 


American  Cotton  Oil  deb.  g.  8’s..l900 
Am.  Water  Works  Co.  1st  6’s. . . .1907 
• Irt  con.  g.  6’s 1907 


2,810,000 

1,600,000 

1,000,000 


Q F 110  Dec.  30,’06  i 111%  103 

J A J 105  July  6,’91  I 

J A J 100%  May  18,’89  


06,000 


BamOT  A Smith  Car  Co.  1st  g.  6’s.1042 
Host.  Un.Gas  tst  ctfs  s’k  Td  g.  5’s.l90O 
B*kl^  Wharf  & Wh.  Co.  1st  g.  6’s.l945 


Chic.  OasLt  A Coke  1st  gtd  g.  5’s.l967 
Chic.  Juno,  A St’k  T’ds  ooL  g.  5’s.l915 


1.000. 000  JAJ  

7.000. 000  JAJ  81%  Sept.  5,’05  I 

16.000. 000  F A A ' 98  Dec.  31,’96 ' 106  92 

10.000. 000  I J A J { 98%  Dec.  20,’05  I 96  93 

10,000,000  I J A J i 108  July  12,’05  I 


154,000 

84,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Colo.  Coal  A Iron  Istjjon.  g.  6’s. 

BTtde 


^ .1900 

Colo.  C’l  A I’n  Devel.Co.  gtd  g.5’s.l909 

Colo.  Fuel  Co.  ffen.  g.  6’s 1919 

Colo.  Hock.  Val.  CM  A I’n  g.  6’s.  .1917 

Consolidated  Coal  conv.  0’s 1897 

Con’rs  Gas  Co.  Chic.  1st  g.  6’s 1936 

Detroit  Gas  Co.  con.  1st  g.  .5’s 1918 

Edison  Elec.  Ulu.  1st  conv.  g.  5’s.l910 
t Istcon.  g.  5's 1995 

• Brooklyn  1st  g.  6’s 1940 

• regristered 

Equitable  Gas  Light  Co.  of  N.  Y 

• 1st  con.  g.  5’s 1982 

Equit.  Gas  A Fuel,  Chic.  1st  g.  6*s.l905 

General  Electric  Co.  deb.  g.5^s.  ..1922 
Grand  Riv.  Coal  A Coke  1st  g.  0’s.l919 

Hackensack  Wtr  Reorg.  1st  g.  5's.l926 
Hendon  Bdg  Co.  1st  s’k.  f’d  g.  6's.l931 
Hoboken  Land  A Imp.  g.  5’s 1910 

Illinois  Steel  Co.  debenture  5^s.  ..1910 

• non.  conv.  deb.  5’s 1910 

Iron  Steamboat  Co.  6’s 1901 

Int’r  Cond  A Insul  Co.  deb.  g.  6’s . . 1926 

Lac.  Gas  L’t  Co.  of  St.  L.  1st  g.  6’s.l919 

• small  bonds 

Madison  Sq.  Garden  1st  g.  5’s. . . .1919 
Manh.  Bch  H.  A L.  lim.  gen.  g.  4’s.l940 

Metrop.Tel  ATel.  1st  s’kTdg.S’s.  1918 

• regristered 

Mich.  Penins.  Car  Co.  1st  g 6’s. . .1942 
Mutual  Union  Tel.  8kg.  F.  6’s....  1911 

Nat.  Starch  Mfg.  Co.,  1st  g 6’s. . .1920 
Newport  News  Shipbuilding  A ) 
Dry  Dock  5’s 1800-1960  f 

N.  Y.  A N.  J.  Tel.  gen.  g 6’s  cnv..l920 
N.  Y.  A Ontario  Land  1st  g 6’s...l910 
North  Western  Telegraph  rs 1904 

Peop’s  Gas  A C.  Co.  C.  1st  g.  g 6’s.l904 

- 2d6’s ....1904 

■ 1st  con.  g B’s 1943 

Peoria  Water  Co.  g 6’s 1889-1919 

Pleasant  Valley  Coal  1st  g 6’s. . . .1920 
Proctor  A Gamble,  15t  g 6’s 1940 

So.  Y.  Water  Co.  N.  Y.  con.  g 6’s.  .1928 
Spring  Vallw  W.  Wks.  1st  6^s. . . .1906 
Sun.  Creek  Coal  1st  sk.  fund  6’s..l912 

Ten.  Coal,  I.  A R.  T.  d.  1st  g 6’s.. .1917 
( * Bir.  div.  1st  con.  6’s. . .1917 

Cah.  Coal  M.  Co.  1st  gtd.  g 6’s.  .1922 
( De  Bard.  C A I Co.  gtd.  g 6’s. . .1910 

U.  8.  Cordage  Co.  1st  col.  g 6’s. . .1924 

• trust  receipts 

U.  S.  Leather  Co.  6%  g s.  fd  deb. . M5 

Vermont  Marble,  1st  s.  fund  6’s.  .1910 

Western  Union  deb.  ?’s 1876-1900 

• 7’s,  regristered 1900 

• denture,  7’s 1884-1900 

• registered 

• coT.  trust  cur.  6’s 1938 

Wheel  L.  E.  A P.  Cl  Co.  1st  g 5’s.l919 
Whitebrst  Fuel  gen.  s.  fund  6’s.. 1906 


Amount. 


2.954.000 
TOO, 000 

1.043.000 
960,0a) 

1.250.000 

4.346.000 

2,000,000 

4.312.000 

2.114.000 

850.000 

2.300.000 

2,000,000 

10,000,000 

780.000 


Tht’st 

Paid. 


FAA 
J A J 
MAN 
J A J 
J A J 
J A D 

F A A 

MAS 
J A J 
A A O 
A A O 

MAS 
J A J 

J A D 
A A O 


1.090.000  J A J 

1.779.000  M AS 

1.440.000  MAN 


6,200,000 

7,000,000 

600,000 

500,000 


[ 10,000,000 

1,260,000 

1,800,000 

[ 2,000,000 
2,000,000 

1.957.000 

3.837.000 

2,000,000 

1.280.000 

443.000 

1.250.000 

2.100.000 

2.500.000 

8.400.000 

1.254.000 

656.000 

2,000,000 

478.000 

4.975.000 

400.000 

1.299.000 

3.490.000 
1,000,000 
2,056,500 

6,246,100 

6,bbb’6o6 

640.000 

[ 3,720,000 

[ 1,000,000 

8.899.000 

899.000 

670.000 


J A J 
A A O 
J A J 
A A O 

Q F 

MAN 

MAN 

MAN 

MAN 

MAS 

MAN 

J A J 
J A J 


MAN 
F A A 
J A J 

MAN 
J A D 
A A O 
MAN 
MAN 
J A J 

J A J 
MAS 
J A D 

A A O 
J A J 
J A D 
F A A 


Last  Sale. 


Price.  Date. 


93  Dec.  23,’95 
95  May  9,’98 

106Vi  Nov.10,’92 

94  Sept.21,’94 
100  Sept.28,’94 

85  Dec.  21,’95 

78^  Dec.  13,’95 

107  Dec.  23,’96 
imi  Dec.  14,’96 
110^  Dec.  ll,’95 


llH4May  7,’96 
97H  Dec.  31,’96 

86  Dec.  26,’95 
90  Nov.26,’96 

10716  June  8,’92 
110  May  81,’94 
102  Jan.  19,’94 

97  Oct.  11,’95 
92  Oct.  2, ’95 
76HDec.  4,’95 
81  Oct.  16,’96 

9314  Dec.  31,’95 
OTvJNov.  1,’95 


55  Aug.27,’95 
10314  Jan.  5,’02 


115  Dec.  4,’96 

95  Dec.  26, ’96 
94  May  21,’94 


10^  Juno  3,’95 

i07‘  May  li’W 

112  Oct.  25,’94 
101  Dec.  31,’95 
96  Deo.  31,’95 
100  June23,’92 
106%  Oct.  14,’96 
117  Dec.  12,’96 


December  Sales. 


High.  Lou>.  Total. 


mi  98 


86  85 


7^  70 

107 
10811 
lion 


m 


103%  10814 
U(U  llOlJ 


97%  97 
89  85 


75%  75 


97 


90 


115  U5 
95%  96 


103%  101 
100%  96 

li7  ‘ lii' 


108  Deo.  11,’96  103  108 


94  Dec.  7,’96 
90%  Dec.  26,’96 
84  May  2,’95 
92  Dec.  8,’95 


94  94 

96%  mi 


J A D; 

MAN 
MAN 
MAN 
MAN 
J A J 
J A J 
J AD 


60  Sept.  6,’95!  .... 
80  Dec.  31,’96  40% 

110%  Dec.  27,*95  112 

...  .1  .... 


112  Sept.30,’96 
111%  Dec.  6,’94 


108  Dec.  31,’96 
74%Nov.l0,’94 


110  106 


29.000 

■*3,666 

53.000 

14.000 

6,oai 

2,000 

“a666 

14,000 


3,000 

116,000 


2,000 

18,000 


83.000 

09.000 


2,000 

6,000 


11,000 

41,000 

*^666 


203.000 

260.000 


28,000 
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UNITED  STATES  GOVERNMENT  SECURITIES. 


Name  Principal 

Due. 


United  States  repristered 

• 4’s  registered 

• 4’s  coupons 

• 4’s  registercMl 

• 4’s  cout>on 

• 5’s  reifistered 

• 5's  coupon 

• 6’8  currency 


•Opt’l 
19071 
1907  f 
19251 
19i5f 
19041 
1904  f 
..1800 
..1897 
..1898 
..1890 


4’8  regr.  cer. 


ind.  (Cherokee)  .1896 

1807 

1898 

1899 


Amount. 


25,964,f00 

559,680,700] 

62,315,000] 

100,000,000] 

8,000,000 

9.712.000 
29,904,952 
14,004,560 

1.660.000 
1,660.000 
1,660,000 
1,660,000 


InUst 

Year  1896. 

Paid. 

High.  IjOW. 

Q M 

97  96^ 

J A JAO 

113^  110 

J A JAO 
QF 

118%  110« 

QF 
Q F 

124%  118% 
117%  11^ 

QF 
J A J 

117%  U2 
10^  lOSS^ 

J A J 
J A J 

169’'  108% 

J A J 
MAR 
MAR 
MAR 
MAR 

109  109 

Dbg.  Sales. 


High 

. Low. 

TotaL 

liiii 

\ lio" 

73,000 

112 

55,000 

11^ 

117% 

1,000 

121% 

U9 

49,000 

116H 

ndH 

11,000 

116 

112  ] 

182,000 

Call  for  Bond  Subscrlptiona 

Treasury  Department— Office  of  the  Secretary, 
Washington,  D.  C.,  Jan.  6, 1896. 

Notice  is  hereby  firiven  that  sealed  proposals  will  be  received  at  the  office  of  the  Secretary 
of  the  Treasury  at  WashinKton  until  12  o’clock  m.  on  Wednesday,  the  fifth  day  of  February, 
1808,  for  the  purchase  of  one  hundred  million  dollars  ($100,000,000)  of  United  States  four  per 
cent,  coupon  or  registered  bonds,  in  denominations  of  fifty  dollars  ($60)  and  multiples  of 
that  sum,  as  may  be  desired  by  bidders.  The  right  to  reject  any  or  all  bids  Is  reserved. 

The  bonds  will  be  dated  on  the  first  day  of  February,  1895,  and  be  payable  in  coin  thirty 
years  after  that  date,  and  will  bear  interest  at  4 per  centum  per  annum,  payable  quarterly  in 
coin,  but  all  coupons  maturing  on  and  before  the  1st  day  of  February,  1806,  wiU  be  detached, 
and  purchasers  will  be  required  to  pay  in  United  States  gold  coin  or  gold  certificates  for  the 
bonds  awarded  to  them,  and  all  interest  accrued  thereon  after  the  1st  day  of  February,  1806, 
up  to  the  time  of  application  for  delivery. 

Payments  for  the  bonds  must  be  made  at  the  Treasury  of  the  United  States  at  Washing* 
ton,  D.  C.,  or  at  the  United  States  Sub-Treasuries  at  New  York,  Boston,  Philadelphia,  Balti- 
more, Cincinnati,  CThicago,  St.  Louis,  or  New  Orleans,  or  they  may  be  made  at  San  Francisco, 
with  exchange  on  New  York,  and  all  bids  must  state  what  denominations  of  bonds  are 
desired,  and  whether  coupon  or  registered,  and  at  what  place  they  will  be  paid  for. 

Payments  may  be  made  by  installments,  as  follows : Twenty  (20)  per  cent,  upon  receipt 
of  notice  of  acceptance  of  bids,  and  twenty  (20)  per  cent,  at  the  end  of  each  ten  days  there- 
after ; but  all  accepted  bidders  may  pay  the  whole  amount  at  the  date  of  the  first  installment, 
and  those  who  have  paid  all  installments  previously  maturing  may  pay  the  whole  amount  of 
their  bids  at  any  time  not  later  than  the  maturity  of  the  last  installment. 

The  bonds  will  be  ready  for  delivery  on  or  before  the  15th  day  of  February,  1896. 

Notice  is  further  hereby  given  that  if  the  issue  and  sale  of  an  additional  or  different  form 
of  bond  for  the  maintenance  of  the  gold  reserve  shall  be  authorized  by  law  before  the  6th 
day  of  February,  1896,  sealed  proposals  for  the  purchase  of  such  bonds  will  also  be  received  at 
the  same  time  and  place,  and  up  to  the  same  date  and  upon  the  same  terms  and  conditions 
herein  set  forth,  and  such  bids  wUl  be  considered,  as  well  as  the  bids  for  the  four  per  cent, 
bonds  herein  mentioned.  J.  O.  Carlisle,  Secretary  of  tfte  Trecurury. 


Merchants  for  Peace.— The  Chamber  of  Commerce  of  the  State  of  New  York,  one  of 
the  oldest  and  most  representative  commercial  bodies  of  the  United  States,  passed  the  follow- 
ing resolution  by  an  almost  unanimous  vote,  at  a meeting  on  Jan.  2 : 

**  Received.  That  the  Chamber  of  Commerce  of  the  State  of  New  York,  being  profoundly 
impressed  with  the  gravity  of  the  situation  which  threatens  the  peace  now  and  happily  so 
long  existing  between  Great  Britain  and  the  United  States,  appeals  to  the  common  sense  and 
the  common  interests  of  the  people  of  both  countries  to  avert  the  calamity  of  war  by  a resort 
to  arbitration,  or  other  friendly  negotiation,  which  has  so  often  been  found  to  be  a sufficient 
and  satisfactory  mode  of  settling  international  disputes,  and  to  which  both  governments 
stand  committed  by  profession,  precedent  and  the  humanitarian  spirit  of  the  age.” 

F.  B.  Thurber,  of  the  committee  on  foreign  commerce,  speaking  in  favor  of  the  resolu- 
tion, said: 

” In  this  day  and  generation  public  opinion  is  the  court  of  last  resort,  and  religion  and 
commerce  should  be  allies  in  advocating  the  cause  of  human  progress  before  this  court. 
Public  opinion  can  prevent  unloosing  the  dogs  of  war,  or  even  drive  them  t^k  to  their  ken- 
nels if  umooeed.  This  Chamber  may  well  sp^k  with  authority  in  the  interest  of  peace,  for 
it  has  ever  been  foremost  in  upholding  the  honor  of  the  nation,  as  well  as  responding  to  the 
appeals  jof  humanity.  If  necessity  arises,  it  will  not  hesitate  at  any  sacrifice  of  laood  or 
tr^unre  to  this  end,  but  until  that  necessity  is  clearly  apparent  let  us  believe  with  Tennyson 
that 

* The  common  sense  of  niOAt  shall  hold  a fretful  realm  in  awe. 

And  the  kindly  earth  shall  slumber  lapt  in  universal  law.'  ” 
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Adamii.— J.  J.  Adams,  President  of  the  First  National  Bank,  Sedan,  Kans.,  while  ensraeed 
in  haulingr  logs  to  a sawmill,  was  accidently  killed  on  Dec.  17.  Mr.  Adams  was  a prominent 
farmer  and  stockman  and  also  took  an  active  part  in  politics.  * 

AdaiuM.— J.  A.  Adams,  principal  owner  and  Cashier  of  the  Reynolds  (Qa.)  Exchange  Bank, 
died  recently. 

Baughman.— Wilson  Baughman,  President  of  the  Barclay  Bank,  Greensburg,  Pa.,  died 
Dec.  12.  He  was  prominent  In  banking  and  poss^sed  of  considerable  wealth. 

Hetts.— Col.  Geo.  W.  Betts,  President  of  the  Farmers’  Bank,  Williamsport,  O.,  died  Dec.  2. 

Booth.— William  A.  Booth,  for  many  years  President  of  the  Third  National  Bank,  New 
York  city,  died  Dec.  28.  Mr.  Booth  was  elected  President  of  the  bank  in  1878,  but  resigned  in 
1802  and  retired  from  active  business.  He  was  bom  in  Connecticut  in  1805. 

itoMtwick.— Ezra  Bostwlck,  President  of  the  Union  City  (Mich.)  National  Bank,  a million- 
aire and  philanthropist,  died  Dec.  10  in  Chicago,  where  he  was  undergoing  treatment. 

Brock.- John  J.  Brock,  Cashier  of  the  Doylestown  (Pa.)  National  Bank,  died  Dec.  7.  Mr. 
Brock  was  bom  at  Doylestown  in  1820. 

Camp.- Wm.  A.  Camp,  manager  of  the  New  York  Clearing-House  Association  from  1M4 
to  1892,  died  Dec.  10,  aged  seventy -four  years.  Mr.  Camp  was  active  in  the  perfection  of  the 
clearing-house  system  and  was  widely  and  favorably  known  in  banking  circles. 

Crellln.— John  CrelUn,  President  of  the  Central  Bank.  Oakland,  Cal.,  died  Doc.  14.  He  was 
born  in  the  Isle  of  Man,  in  1828,  and  was  one  of  the  pioneer  settlers  of  California,  having  gone 
there  in  1853.  His  fortune  was  In  excess  of  one-half  a million. 

Darling.— Lucius  B.  Darling,^ex-Lleutenant-Goveraor  of  Rhode  Island,  and  for  thirty 
years  a director,  and  since  1888  President,  of  the  Pacific  National  Bank,  Pawtucket,  died 
Janua^  8.  Mr.  Darling  was  Lieutenant-Governor  in  1885  and  1888.  He  was  bom  at  Belling- 
ham, mW.,  in  1827. 

Unwiit-H.— Hon.  L.  G.  Downes,  President  of  the  Calais  (Me.)  National  Bank  since  1879,  and 
also  honored  with  a number  of  civic  positions,  died  Dec.  6.  He  was  bom  in  Calais  in  1830. 

Forshay.- David  F.  S.  Forshay,  of  Zimmermann  & Forshay,  New  York,  died  Jan.  1. 

Gill.— George  L.  Gil),  Treasurer  of  the  Quincy  (Mass.)  Savings  Bank,  died  Dec.  19. 

Hamilton.- Thomas  M.  Hamilton,  Vice-President  of  the  Third  National  Bank,  Greens- 
burg, Ind.,  died  Dec.  28,  in  his  sixty-eighth  year. 

Uawkes.— J.  A.  Hawkes,  President  of  the  First  National  Bank,  Circleville,  Ohio,  died  Dec. 
12,  aged  eighty-four  years. 

Rnight,— Oliver  R.  Knight,  for  several  years  Cashier  of  the  Second  National  Bank, 
Brownsvide,  Pa.,  committed  suicide  on  Dec.  11.  The  act  is  ascribed  to  ill  health. 

Knox.— Robert  A.  Knox,  President  of  the  Vevay  (Ind.)  Deposit  Bank,  died  Dec.  11. 

Lansing.— A.  B.  Lansing,  Jr.,  died  Dec.  5.  He  was  manager  of  the  safe  deposit  vaults  of 
the  Union  Tmst  Company,  St.  Louis.  For  nearly  twenty  years  he  was  book-keeper  and 
Assistant  Cashier  in  the  Commercial  Bank.  Mr.  Lansing  was  forty -three  years  old. 

LawMiM*.— John  Lawshe,  Vice-President  of  the  SuMuehanna  Tmst  and  Safe  Deposit  Co., 
Williamsport,  Pa,,  and  a prominent  business  man,  died  Dec.  9,  aged  sixty-nine  years. 

L€»ve.— Wm.  R.  Love,  President  of  the  Bank  of  Salem,  Mo.,  and  for  several  years  county 
treasurer  and  judge  of  the  county  court  for  twelve  years,  died  Dec.  23. 

Marsh.— Dexter  H.  Marsh,  President  of  the  First  National  Bank,  Groton,  N.  Y.,  and  iden- 
tified with  many  manufacturing  enterprises,  died  Dec.  12. 

Montayne.— Wm.  H.  Montayne,  a New  York  coffee  merchant  and  second  Vice-President 
of  the  Irving  National  Bank,  died  Dec.  23. 

Mo«»re.— Frank  E.  Moore,  until  about  two  years  ago  Cashier  of  the  Odd  Fellovrs’  Savings 
Bank,  Pittsburg,  Pa,,  died  Dec.  20,  in  his  forty-fifth  year. 

Pearl.— William  L.  Pearl,  Vice-President  of  the  Merchants’  National  Bank,  St.  Johnsburj*, 
Vt.,  died  Dec.  10. 

Reev**H.— John  Reeves,  Cashier  of  the  Girard  National  Bank,  Philadelphia,  died  Dec.  10. 
Ho  had  been  associated  with  the  bank  for  forty-five  years,  and  Assistant  Cashier  since  1885. 

Reher.— Thomas  V.  Reher,  who  was  the  first  President  of  the  First  National  Bank,  Upper 
Sandusky,  Ohio,  died  Dec.  10,  aged  ninety-one  years. 

Robertson.— John  Robertson,  Vice-President  of  the  Jacksonville  (111.)  National  Bank, 
and  a large  stockholder  in  the  Farmers’  National  Bank,  Virginia,  III.,  died  D^.  5. 

StackhouHe.— A.  P.  Stackhouse,  for  many  years  director  and  E*resident  of  the  Burlington 
County  National  Bank,  Medford,  N.  J„  died  Dec.  30. 

Thom ps«»n.— George  L.  Thompson.  President  of  the  Ballston  Spa  (N.  Y.)  National  Bank, 
died  Dec.  29  in  the  sixty-first  year  of  his  age. 

White.— William  M.  White  President  of  the  Second  National  Bank,  Utica,  N.  Y.,  died 
January  2 In  his  sixty -third  year. 

Wise.- John  E.  Wise,  Cashief*  of  the  Bank  of  Durand,  Wis.,  died  Dec.  24,  aged  81  years. 

Wood.— George  8.  Wood,  an  ori^nal  stockholder  and  director  of  the  National  Bank  of 
Haverstraw  (N.  Y.),  died  Dw.  15.  He  was  one  of  the  oldest  brick  manufacturers  in  that 
locality,  and  was  prominent  in  Rockland  county  affairs. 
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The  inactivity  of  Congress  in  relation  to  financial  matters  may 
be  expected  to  continue  to  the  end  of  the  session.  This  is  partly 
due  to  the  fact  that  the  year  1896  is  the  year  in  which  presidential 
nominations  are  to  be  made.  Everything  must  yield  to  this  imposing 
fact.  The  industrial,  economic  and  financial  interests  of  the  coimtry 
are  as  nothing  to  the  question  who  will  get  the  nomination  for  Presi- 
dent, and  which  party  will  elect  its  candidate.  The  fact  is  that  the 
whole  training  and  education  of  the  American  citizen  make  him  a 
politician  before  everything  else.  This  is  the  necessar}"  result  of 
republican  institutions. 

Notwithstanding  the  abuse  heaped  upon  politicians,  they  are  much 
more  in  sympathy  with  the  voting  masses,  with  the  main  body  of 
citizens,  than  are  economists  or  financiers.  They  hold  this  position 
because  they  do  not  seek  to  instruct  or  lead,  but  only  to  discover  the 
trend  of  belief,  however  ignorant  or  crude  it  may  be,  and  run  with  it. 
Those  who  seek  to  instruct  or  teach  or  reform  are  naturally  unpopular 
with  the  great  body  of  free  and  equal  citizens.  The  attitude  of  mind 
of  the  instructor  or  reformer  is  one  of  superiority,  and  this  very  few  of 
us  have  the  philosophy  to  forgive. 

The  inaction  of  Congress  therefore  is  due  to  a tolerably  well- 
founded  opinion  in  the  minds  of  its  members  that  they  are  not  pursu- 
ing a course  very  disagreeable  to  their  constituents.  The  criticism 
they  have  to  endure  from  those  who  have  the  industrial  interests  of 
the  coimtry  at  heart  does  not  have  much  effect.  If  the  constituents 
ever  hear  of  it,  they  look  upon  it  as  a compliment  to  their  representa- 
tive that  he  is  abused  by  “ gold  bugs  and  Wall  street  gamblers.” 

One  would  suppose  that  the  symptoms  of  decaying  credit  of  the 
Treasury  on  every  hand  would  produce  some  action.  The  fact  that 
gold,  and  legal  tenders  that  are  redeemable  in  gold,  are  held  at  a pre- 
mium over  silver  and  silver  certificates  seems  to  produce  no  impres- 
sion whatever.  This  indifference  to  the  real  n^essities  of  the  country 
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forms  a strong  contrast  to  the  activity  and  energy  displayed  when 
a pohtical  point  is  to  be  gained.  It  is  almost  a maxim  in  presidential 
contests,  that  an  existing  period  of  depression  is  an  advantage  to  those 
who  are  out  and  a disadvantage  to  the  ins.  The  present  Congress, 
being  Republican,  has  no  motive  to  aid  President  Cleveland  to 
secure  any  glory  by  easing  the  conditions  which  depress  business.  To 
go  into  the  campaign  pointing  at  the  dire  results  of  Democratic  rule 
is  half  the  battle,  and  to  win  and  ride  up  with  fortune’s  wheel  as  it 
rises  from  the  lowest  point  is  a presage  of  a long  term  of  power. 
There  may  be  great  distress  and  misery  for  a time,  but  when  the  sun 
of  prosperity  begins  again  to  shine  the  contrast  will  be  the  greater 
and  people  will  soon  forget  that  there  has  been  any  trouble.  The 
worst  of  it  is  that  the  people  who  reason  in  this  way  are  generally 
right.  They  understand  their  pubUc  pretty  thoroughly.  It  would 
therefore  be  a surprise  if  Congress  at  this  session  pursued  other  than 
a policy  of  inaction.  It  is  almost  too  much  to  expect  that  it  will  pass 
the  appropriation  bills  and  adjourn. 


An  International  Bank  was  one  of  the  proposals  recommended 
in  the  final  report  of  the  late  Pan-American  Congress.  This  bank 
was  to  conduct  an  exchange  business  with  foreign  countries  exclu- 
sively, and  especially  with  nations  on  the  American  Continent.  In 
1887-88  a bill  incorporating  such  an  institution  was  introduced  in  Con- 
gress, and  several  hearings  in  regard  to  it  were  had  before  committees 
of  the  House  and  Senate.  Some  opposition  to  the  project  developed 
among  the  New  York  bankers,  and  it  was  dropped  for  the  time. 

The  plan  has  now  been  revived  and  a bill  to  incorporate  the  bank 
has  been  introduced  in  Congress.  On  January  13  a hearing  was  had 
before  the  House  Committee  on  Banking  and  Currency.  The  capital 
stock  is  placed  at  $5,000,000  and  the  bank  is  to  be  authorized  to  act 
as  the  financial  agent  of  any  government.  State,  municipality,  or 
corporation,  to  handle  bonds,  etc.  It  is  barred  from  issuing  notes  to 
circulate  as  money  in  the  United  States. 

There  appears  to  be  some  doubt  whether  the  creation  of  such  a 
bank  is  constitutional,  but  it  would  appear  that  if  the  bank  were 
necessary  as  a convenient  means  to  place  United  States  bonds,  in  the 
same  manner  as  has  heretofore  been  done  by  a sjmdicate  of  bankers, 
that  the  constitutionality  of  its  creation  would  rest  on  groimd  as 
sound  as  that  of  the  first  and  second  Bank  of  the  United  States  or 
even  the  National  banks. 

When  before  the  committee  Comptroller  Eckels  declared  himself 
to  be  in  favor  of  such  a bank  under  proper  restrictions,  although  he 
expressed  no  opinion  as  to  its  constitutionality.  Doubtless  the  opposi- 
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tion  to  this  plan,  if  any,  will  arise  from  the  fear  that  if  the  bank 
proves  a success  under  its  restricted  charter,  that  more  and  more 
powers  may  be  conferred  upon  it  imtil  it  becomes  that  bugbear  a great 
central  bank  monopoly.  There  can  be  no  doubt  however  that  some 
responsible  bank  of  sufficient  power  to  handle  the  fiscal  interests  of 
the  United  States,  either  at  home  or  abroad,  would  be  a great  improve- 
ment upon  the  independent  Treasury  system,  which  is  almost  as 
antiquated  and  dangerous  an  expedient  as  the  issue  of  Government 
notes  in  time  of  peace. 

Whether  the  state  of  public  opinion,  which  controls  all  matters 
financial  or  otherwise  in  this  country,  is  ripe  for  this  scheme  remains 
to  be  seen.  The  incorporators  are  all  American  citizens  of  wealth 
and  business  prominence. 


The  plan  of  Hon.  Wm.  A.  Smith,  of  Michigan,  for  retiring  the 
greenbacks  involves  the  increase  of  the  reserves  of  National  banks. 
At  present  the  law  requires  no  reseiwe  on  circulating  notes  except  the 
five  per  cent,  redemption  fund  with  the  Treasurer  of  the  United 
States.  This  redemption  fund  also  counts  as  a reserve  upon  deposits. 

The  plan  is  to  require  all  National  banks  in  the  cities  of  reserve  to 
keep  twenty-five  per  cent,  and  National  banks  in  other  places  to  keep 
fifteen  per  cent,  of  both  circulation  and  deposits.  It  is  estimated  that 
by  thus  increasing  the  reserves  held  over  $300,000,000  in  legal  tenders 
and  Treasury  notes  would  be  locked  up  and  kept  out  of  circulation. 

This  on  the  surface  appears  to  be  a most  plausible  scheme,  but  it 
does  not  require  a witch  or  a wizard  to  see  that  in  practice  it  would 
utterly  fail  of  its  object.  The  measure  might  as  well  be  labelled  a 
bill  for  the  retirement  of  the  outstanding  National  bank  circulation,  if 
not  for  the  entire  abolishment  of  National  banks. 

The  restrictions  and  requirements  which  the  law  now  imposes  on 
national  associations  are  so  onerous,  compared  with  those  imposed  on 
banks  of  all  classes  doing  business  under  the  laws  of  the  States,  that 
the  growth  of  the  national  system  has  almost  stopped.  The  Comp- 
troller’s report  shows  that  there  are  now  about  3,713  National  banks 
and  6,103  of  all  other  banks.  The  latter  make  the  majority  of  the 
loans  and  hold  the  larger  part  of  the  deposits  with  over  8200,000,000 
less  capital.  As  to  the  law  of  reserve  the  Comptroller  says  twenty- 
four  States  do  not  require  any  reserve  at  all.  Twenty-one  States 
require  a reserve  of  from  ten  to  thirty-three  per  cent,  upon  deposits. 
Of  course  no  circulation  is  issued  by  any  of  the  State  banks. 

It  can  be  readily  seen  that  the  National  banks  are  handicapped 
already  by  the  greater  average  reserve  they  are  required  to  keep  on 
deposits.  The  State  laws  do  not  require  any  particular  kind  of  money 
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to  be  kept  in  reserve.  If  the  National  banks  were  forced  to  keep 
legal-tender  notes  only  as  reserve  they  would  be  still  further  handi- 
capped. This  alone  would  force  many  of  them  to  turn  to  the  State 
laws  and  become  State  banks. 

But  the  full  result  is  not  seen  imtil  the  effi)ct  of  placing  a reserve 
upon  circulation  is  noted.  The  profits  on  circulation  are  now  hardly 
calculable,  but  if  one-quarter  of  the  circulation  received  on  bonds  had 
to  be  traded  for  legal-tender  notes  and  these  held  as  a reserve  and  not 
loaned,  no  bank  could  take  out  circulation  except  at  a loss.  The 
eflfect  would  be  the  same  as  putting  a tax  of  two  or  three  per  cent,  on 
circulation.  All  the  banks  would  immediately,  or  as  soon  as  the  law 
permitted,  retire  their  notes  and  withdraw  their  bonds.  As  the  law 
does  not  permit  the  retirement  of  more  than  $3,000,000  in  any  one 
month,  some  banks  might  have  to  endure  a loss  for  nearly  five  yeare. 
The  only  remedy  for  them  would  be  to  go  into  volunt^uy  liquidation. 

Thus  it  is  readily  apparent  that  Mr.  Smith’s  remedy  would  prove 
no  remedy  at  all,  because  the  banks  would  go  out  of  business  as 
National  banks  rather  than  submit  to  the  losses  the  proposed  law 
would  entail  on  them.  If  they  should  convert  to  State  banks  a large 
part  of  the  United  States  bonds  held  by  them  would  be  thrown  on  the 
market.  This  would  tend  to  depress  prices  and  render  it  stiU  more 
diflScult  for  the  Treasury  to  obtain  loans.  Mr.  Smith’s  measure 
might  therefore  be  labelled  a bill  to  abolish  the  National  banking 
system  and  depress  the  credit  of  the  United  States. 


The  diversity  of  banking  systems-  in  the  United  States  is 
illustrated  by  the  reports  on  the  subject  collated  by  the  Comptroller 
of  the  Currency  and  published  in  the  January  and  February  num- 
bers of  the  Magazine.  The  data  are  intended  to  apply  to  all  classes 
of  banks  within  each  State,  but  the  Comptroller  says  they  are  imper- 
fect in  many  respects,  still  they  give  a most  valuable  insight  into  the 
general  banking  situation  outside  of  the  national  banking  system’. 

No  one  who  has  not  attempted  to  collate  similar  information  can 
have  a just  idea  of  the  difficulties  to  be  met  with  in  such  an  under- 
taking. The  Comptroller  sent,  out  a list  of  twelve  questions  to  State 
officers,  and  while  many  answered  promptly  and  satisfactorily,  in  the 
case  of  some  States  it  was  almost  impossible  to  obtain  a clear  idea  of 
the  banking  system  in  operation.  Probably  the  difficulty  in  these 
cases  consisted  in  the  fact  that  banking  was  so  free  from  official  inter- 
ference in  these  States  or  Territories  that  there  was  no  one  who  had 
given  the  matter  sufficient  attention  from  an  official  standpoint  to  be 
able  to  prepare  a satisfactory  answer  to  the  Comptroller’s  questions. 

The  questions  themselves  are  prepared  from  an  official  standpoint, 
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and  seem  to  aim  almost  exclusively  at  discovering  to  what  extent  the 
depositors  of  the  bank  are  protected  by  official  safeguards.  The 
degree  and  character  of  the  competition  between  a National  and  a 
State  or  Savings  bank  in  any  given  State  does  not  seem  to  be  so 
completely  investigated,  although  there  is  ground  for  some  interesting 
comparisons,  which  will  do  much  to  explain  the  great  multiplication 
of  banks  under  State  laws  as  compared  with  National  banks.  It 
must  be  remembered  also  that  the  mere  knowledge  of  existing  laws 
without  information  as  to  the  rigidity  with  which  they  are  enforced, 
is  not  of  itself  sufficient  basis  upon  which  to  make  a fair  comparison. 

As  a general  fact  it  appears  that  the  minimum  capital  required  by 
State  laws  is  less  than  the  minimum  required  by  the  National  Bank- 
ing Act.  The  terms  of  the  payment  of  this  capital  are  less  severe ; a 
longer  time  is  usually  given  to  make  the  payments.  In  many  States 
there  do  not  seem  to  be  any  special  provisions  made  for  securing  the 
enforcement  of  the  laws. 

The  requirements  as  to  the  reserve  to  be  held  are  very  lax  com- 
pared with  those  of  the  National  Banking  Act.  The  law  as  to  reports 
in  most  of  the  States  does  not  seem  calculated  to  secure  very  positive 
information,  and  it  is  the  same  as  to  examinations.  The  restrictions 
on  loans  are  not  so  severe  in  most  of  the  States  as  they  are  in  the  case 
of  National  banks. 

On  the  whole,  there  is  no  homogeneity  in  the  banking  laws  of  the 
several  States  nor  uniformity  in  the  manner  of  enforcing  them  either 
in  the  interests  of  depositors  or  of  stockholders. 

• To  a disinterested  spectator  it  appears  that  the  general  condition 
of  soundness  among  State  and  private  banks  operating  under  such 
diverse  laws  is  due  more  to  the  necessity  of  maintaining  a high  bank- 
ing standard  in  order  to  attract  deposits  in  the  face  of  existing  com- 
petition than  to  the  actual  protection  afforded  by  the  laws  themselves. 
The  public  of  the  present  time  have  been  educated  into  requiring 
satisfactory  information  about  banks  before  they  deposit  with  them, 
and  any  institution  to  be  at  all  successful  must  have  reputable  men  in 
its  management. 

A National  bank  obtains  deposits  to  some  extent  b^ause  of  the 
character  its  Federal  charter  gives  it,  while  most  of  the  smaller 
State  and  private  banks  have  only  the  character  of  the  men  who 
organize  and  control  them. 

The  compilation  of  State  laws  made  by  the  Comptroller  shows, 
however,  the  influence  of  the  National  banking  system  upon  State 
legislators.  There  is  no  doubt  that  the  laws  of  the  several  States 
have  become  more  homogeneous  within  the  last  twenty  years.  The 
appointment  of  special  officers  to  examine  banks  and  to  call  for  reports 
is  on  the  increase.  There  is  a tendency  to  increase  the  safeguards 
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thrown  around  the  money  of  depositors  and  to  look  more  closely  into 
all  the  conditions  of  banking.  Undoubtedly  the  number  of  failures 
of  small  banks  could  be  greatly  reduced  if  the  legislatures  of  the 
States  in  which  there  is  little  or  no  supervision  would  overhaul  and 
perfect  their  banking  laws. 


Senator  Sherman  is  one  of  those  whose  whole  experience  and 
training  render  it  impossible  for  him  not  to  perceive  that  so  long  as 
the  greenback  is  payable  on  demand  in  gold,  so  long  wall  it  be  neces- 
sary to  replenish  the  gold  reserve.  In  his  recent  speech  he  pretends 
to  combat  the  retirement  of  the  legal-tender  notes.  They  are,  says 
he,  a loan  wdthout  interest,  and  Congress  will  not  consent  to  pay 
interest  on  bonds  to  retire  and  cancel  these  notes.  He  says  the  true 
remedy  is  to  increase  the  revenue  and  in  the  meantime  borrow  from 
the  people  of  the  United  States.  That  is  do  not  retire  the  greenbacks, 
because  they  bear  no  interest,  but  in  order  to  maintain  them  at  par 
borrow  money  from  the  people  of  the  United  States.  No  one  can  see 
any  advantage  in  such  a proposition  over  issuing  bonds  to  retire  the 
greenbacks.  Interest  must  be  paid  on  the  money  borrowed  to  keep 
them  at  par,  and  anyone  can  perceive  that  the  process  of  borrowing 
to  retire  and  cancel  would  have  a limit,  whereas  the  process  of  bor- 
rowing to  maintain  at  par  might  be  unlimited  either  as  to  amount  or 
time.  But  this  is  all  talk. 

The  gist  of  Mr.  Sherman’s  remedy  is  not  to  retire  and  cancel  the 
greenbacks,  oh  no ; but  when  they  have  been  once  redeemed  not  to 
pay  them  out  again  except  for  gold.  In  other  words  when  a green- 
back has  been  retired,  he  would  turn  it  into  a gold  certificate. 

Senator  Sherman  is  very  shrewd.  He  hopes  that  after  a few 
borrowings  times  will  change  and  increased  revenues  give  the  Treas- 
ury a surplus  in  place  of  a deficiency.  In  which  case  Government 
notes.  Treasury  notes  and  greenbacks,  would  all  be  in  good  credit 
again  and  the  tendency  to  draw  gold  would  stop.  But  with  his  usual 
caution,  lest  the  process  of  revival  of  Government  credit  may  turn  out 
to  be  slow,  he  puts  on  a brake  which  is  not  to  cancel  the  redeemed 
greenback,  but  to  make  it  a gold  certificate.  By  this  process  the 
greenbacks  as  they  now  are  would  be  as  surely  retired  as  if  they  were 
funded  into  bonds. 

It  is  very  true  that  if  the  conditions  of  the  future  increase  the 
revenues  and  boom  the  growth  and  prosperity  of  the  United  States, 
that  the  Treasury  notes  and  legal  tenders  outstanding  might  become 
no  burden  at  all.  This  waiting  policy  may  succeed,  but  its  very 
success  would  tend  to  perpetuate  a vicious  system  of  currency.  The 
difficulties  of  the  country  when  there  was  a surplus  in  the  Treasury 
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by  which  the  currency  was  contracted,  were  only  less  than  they  are 
when  a deficiency  exists.  A system  under  which  there  must  be  a 
constant  excess  of  revenue  in  order  to  sustain  the  credit  of  the  floating 
debt  is  a bad  one.  It  encourages  extravagant  expenditures  and  tends 
to  the  imposition  of  higher  and  higher  taxes.  Whenever  periods  of 
depression  occur,  then  the  whole  weight  of  the  previous  bad  manage- 
ment comes  down  upon  the  nation  with  crushing  force. 

In  the  race  for  precedence  among  the  nations  the  United  States  is 
well  fitted  to  excel,  from  her  resources  and  the  freedom  of  her  laws 
and  the  energy  and  ingenuity  of  her  people.  What  would  be  thought 
if  a fast  trotter  were  burdened  in  the  race  with  a heavy,  antiquated 
road  wagon,  when  his  opponents  were  fitted  with  the  light  pneumatic- 
tire  sulky?  Natural  vigor  and  superiority  might  enable  him  to  win, 
but  what  waste  of  power ! 

Our  currency  system  is  a drag  on  the  resources  and  strength  of 
the  coimtry.  Senator  Sherman  knows  this  well,  but  he  says  the 
coimtry  is  strong  and  can  stand  it.  It  is  the  spirit  of  American  opti- 
mism which  points  at  the  past  success  of  the  country  in  floundering 
to  prosperity,  when  it  might  have  flown.  Senator  Sherman  says 
don’t  let  us  fly,  but  let  us  continue  to  flounder. 


The  dedication  of  the  new  Clearing-House  by  the  New 
York  associated  banks  has  attracted  wide  attention,  and  the  magnifi- 
cence and  costly  appointments  of  the  structure  indicate  the  importance 
of  the  business  which  renders  them  necessary  and  befitting.  The  entire 
banking  community  of  the  country  has  had  a share  in  the  creation  of 
this  great  monetary  exchange,  inasmuch  as  there  is  not  a bank  or 
financial  institution  in  the  United  States  that  has  not  received  benefits 
from  and  contributed  to  the  greatness  of  the  great  financial  centre,  of 
which  the  associated  banks  are  the  representatives.  Checks  drawn 
by  banks  in  every  city  and  town,  in  every  State  and  Territor}’,  are 
concentrated  in  this  building  every  business  day. 

On  the  one  hand,  the  wealth  the  New  York  banks  handle  and 
from  which  they  draw  the  profits  that  have  enabled  them  to  build 
this  worthy  material  representative  of  their  entity  as  an  association,  is 
the  wealth  of  the  whole  country ; on  the  other,  the  association  through 
its  disciplined  organization  and  wise  counsels  has  again  and  again 
preserved  this  wealth  from  the  dangerous  shocks  of  financial  panic 
and  unwise  legislation. 

The  bankers  of  New  York  city  are  the  equal  of  the  bankers  of 
England  or  any  other  foreign  country  in  their  capacity  to  act  unitedly 
as  an  organized  body  and  without  professional  jealousy  in  times  of 
emergency.  This  capacity  in  all  civilized  countries,  of  leading  bank- 
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ers'to  combine  in  order  to  conserve  invested  wealth  in  times  of  finan- 
cial crisis,  is  a development  of  the  last  fifty  years  at  most.  The 
methods  adopted  in  different  countries  are  not  the  same,  and  those  of 
the  banks  composing  the  New  York  Clearing-House  Association  are 
peculiarlj"  their  own.  Their  efficacy  has  now  been  tried  in  at  least 
six  financial  crises  of  great  importance  and  many  lesser  fiurries. 
Every  time  they  are  tried  they  have  greater  success  as  the  confidence 
of  the  great  public  grows,  with  the  repeated  triumph  of  the  conserva- 
tive and  efficient  action  of  the  New  York  associated  banks. 

The  new  building  stands  a fitting  diploma  of  past  benefits  con- 
ferred upon  the  business  of  the  country,  and  as  a promise  of  the 
greater  and  more  efficient  services  in  the  future  of  the  banks  whose 
associated  action  has  brought  it  into  being. 


^or 

Mr.  Edward  Atkinson,  in  the  January  number  of  the  Maga- 
zine, refers  to  a suggestion  made  by  him  to  the  effect  that  bankers 
should  be  prepared  to  supply  customers  who  might  request  them  to 
do  so  with  certificates  of  deposit  in  regular  denominations  of  five  and 
ten  dollars  “and  even  for  fractions,”  in  order  to  supply  a medium  of 
exchange  that  might  take  the  place  to  some  extent  of  bank  notes  and 
legal-tender  notes.  He  suggests  that  these  certificates  of  deposit  be 
printed  on  square  pieces  of  paper  so  as  to  be  distinguished  by  their 
shape  from  regular  notes.  As  far  as  this  novel  shape  is  concerned — 
to  begin  by  commenting  on  the  least  important  part  of  the  suggestion 
— it  seems  like  a distinction  without  a difference.  Mr.  Atkinson 
makes  the  suggestion  in  order  to  overcome  by  a device  the  legal  diffi- 
culty banks  would  encounter  in  putting  into  common  use  any  form  of 
credit  instrument  that  might  conveniently  be  used  by  the  public  as  a 
substitute  for  bank  or  Government  notes. 

If  these  square  certificates  of  deposit  did  on  trial  take  the  place  of 
other  paper  money,  then  the  question  would  be  raised  whether  they 
did  not  circulate  as  money.  The  courts  who  have  this  question  to 
decide  would  simply  consider  whether,  as  a matter  of  fact,  the  certifi- 
cates did  circulate  as  money  or  not,  and  the  physical  form  of  the  cer- 
tificates, round  or  square,  would  cut  no  figure.  Much  of  the  paper 
money  issued  in  foreign  countries  is  almost  square  in  form  and  so  was 
the  fractional  currency  issued  by  the  United  States  Treasury. 

Mr.  Atkinson  belongs  to  the  school  of  economists  \yho  believe  in 
the  introduction  of  sound  methods  of  exchange  such  as  secure  a foot- 
ing by  well  established  custom  without  the  interference  of  formal 
legislation.  The  Suffolk  system  of  redemption  in  times  past  was  a 
private  invention  gi*owing  out  of  the  necessities  of  the  case,  devised 
by  men  who  had  the  business  in  hand.  So  is  the  clearing-house 
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system  of  the  present  day.  Both  of  these  were  and  are  accurately 
fitted  to  accomplish  the  desired  object.  Theoretically,  if  good  busi- 
ness men  are  let  alone  they  will  devise  the  best  methods  of  carrying 
on  business.  They  ought  to  know  better  than  legislators  who  have 
to  obtain  the  necessary  knowledge  at  second  hand.  But  experience 
has  shown  that  it  will  not  do  to  leave  all  business  methods  free  from 
the  direction  of  specific  statutes,  because  all  men  who  go  into  banking 
or  any  other  business  are  not  wise  and  experienced.  Law  seeks  to 
embody  for  the  guidance  and  direction  of  all  the  customs  of  the 
wisest  and  most  practical  men.  The  trouble  with  law  is  that  it  does 
not  always  keep  pace  with  new  and  improved  customs.  In  regard  to 
banking  methods  legislation  is  altogether  too  conservative.  To  illus- 
trate, the  custom  of  issuing  bank  notes  was  a private  invention.  For  • 
a time  it  was  utterly  unchecked  by  statute.  But  although  a good 
practice  and  one  that  advanced  wealth  and  prosperity,  it  was  found 
to  be  liable  to  abuses.  It  was  to  check  these  abuses  that  legislation 
stepped  in.  But  legislation  went  on  imtil  it  developed  the  advantag- 
eous bank  note  into  the  Government  credit  note,  and  greatly  lowered 
the  usefulness  of  a credit  paper  money. 

Although  laws  may  be  bad  yet  they  cannot  be  safely  set  aside  by 
evasion.  It  would  be  an  evasion  of  the  law  for  banks  to  issue  the 
certificates  proposed  by  Mr.  Atkinson.  There  is  no  doubt  an  appar- 
ent anomaly  in  the  fact  that  express  companies  issue  travellers’ 
checks  and  money  orders,  which  as  Mr.  Atkinson  justly  observes 
are  nothing  more  nor  less  than  certificates  of  deposit,  while  banks 
cannot  issue  the  proposed  certificates.  But  the  anomaly  becomes  less 
when  it  is  considered  that  the  express  companies  do  not  issue  fixed 
denominations,  and  further,  their  credit  is  not  so  universally  good 
with  the  commimity  as  that  of  the  banks.  Moreover,  the  banks  do 
issue  travellers’  checks  and  certificates  of  deposit,  in  irregular  denomi- 
nations, just  as  do  the  express  companies. 

The  whole  gist  of  Mr.  Atkinson’s  suggestion  is  the  printing  of 
these  certificates  in  uniform  style  and  of  denominations  similar  to 
those  of  bank  bills  and  legal-tender  notes,  with  the  hope  that  those 
who  take  them  will  circulate  them.  No  matter  if,  when  they  reach 
banks,  they  are  not  again  paid  out,  but  sent  on  to  the  issuing  bank 
for  redemption ; before  they  reached  any  bank  such  certificates  would 
practically  circulate  as  money  for  a longer  or  Shorter  period,  and  this 
is  what  the  statute  is  intended  to  prevent.  The  object  of  the  law  for- 
bidding National  banks  from  issuing  post  notes  or  any'Other  notes  to 
circulate  as  money,  except  the  notes  based  on  bonds,  and  the  law  tax- 
ing State  issues,  is  to  give  the  whole  field  of  paper  money  circulation 
to  National  bank  and  Government  notes.  Mr.  Atkinson’s  sugges- 
tion is  to  issue  .something  that  will  take  the  place  of  the  notes  men- 
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tioned,  and  is  plainly  in  contravention  of  law.  This  law  is  no  doubt 
oppressive  and  unwise  in  itself  and  if  it  ^tood  alone  should  be  repealed 
without  hesitation.  Being  part  of  a legal  system  of  finance  that  has 
grown  up  during  the  past  thirty  or  more  years,  it  cannot  be  so  safely 
attacked.  The  system  of  which  it  forms  part  must  be  remodelled  as 
a whole.  It  would  hardly  do  to  permit  all  the  banks,  State,  private 
and  National,  to  return  to  perfect  freedom  of  issue  of  their  notes, 
imder  any  circumstances,  and  much  less  to  permit  them  this  license 
while  there  is  such  a mass  of  Government  paper  money  in  circulation. 

It  is  not  much  wonder  that  the  suggestion  called  out  the  earnest 
protests  of  the  Presidents  of  many  banks,  for  if  successfully  put  in 
practice  it  would  really  amoimt  to  the  issue  by  every  bank  in  the 
country,  and  every  financial  institution,  of  as  many  notes  as  they 
could  put  into  circulation.  It  would  have  a greater  effect  than  the 
unrestricted  repeal  of  the  ten  per  cent,  tax  on  State  bank  circulation. 


A CORRESPONDENT,  whose  communication  appears  in  another  part 
of  the  Magazine,  takes  exception  to  the  policy  of  retiring  the  green- 
backs, advocated  editorially  as  a most  important  and  essential  step 
towards  the  reform  of  the  financial  condition  of  the  United  States. 

His  argument  appears  to  be  that  it  would  jeopardize  the  safety  of 
depositors  in  all  the  banks  to  permit  them  to  substitute  a bank  cur- 
rency, based  upon  their  general  assets,  for  the  Government  currency 
now  in  circulation.  He  recognizes  the  fact  that  the  policy  of  retiring 
the  greenbacks  and  substituting  a bank  currency  has  been  advocated 
not  only  by  the  Magazine,  but  also  by  many  prominent  bankers  and 
financiers.  He  neatly  disposes  of  these  distinguished  gentlemen  as 
follows:  “ The  majority  of  our  great  bankers  do  not  seem  to  know 

what  they  want  or  what  is  wanted.  Too  many  of  the  men  who  pose 
in  bank  parlors  and  on  convention  platforms  as  financiers  are  Ught  in 
the  head  as  wax  ‘figgers,’  though  voluble  as  parrots,  etc.”  Perhaps 
they  might  justly  retort  upon  their  critic. 

The  experience  of  the  banks  in  the  majority  of  civilized  countries, 
in  France,  Germany,  Scotland,  Canada,  in  fact,  all  over  the  world, 
shows  that  the  interests  of  depositors  are  not  jeoparded  by  the  issue 
of  circulating  notes  upon  the  security  of  the  general  assets  of  the  bank, 
but  that  in  fact  the  pdwer  of  issuing  promissory  notes  to  serve  as 
money  increases  the  facility  with  which  banks  can  meet  the  demands 
of  their  depositors.  The  issue  of  such  notes  is  usually  limited  to  a 
certain  proportion  of  capital,  and  this  Umit  is  imposed  in  the  Balti- 
more plan,  the  Rhodes  plan,  and  all  the  principal  plans  proposed  for 
the  substitution  of  bank  currency  for  legal-tender  and  other  Govern- 
ment notes.  In  the  modified  Rhodes  plan  the  substituted  bank  notes 
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are  furnished  by  a special  institution  that  receives  no  deposits  what- 
ever. Moreover,  if  the  legal-tender  notes  are  retired  by  funding  into 
bonds,  the  substituted  bank  currency  would  be  based  on  the  bonds. 
Evidently  our  correspondent  has  not  studied  the  various  plans  of 
which  he  speaks  so  airily  or  he  would  see  they  are  not  open  to  the 
objection  he  makes. 

But  supposing  the  circulating  notes  issued  in  place  of  legal-tender 
notes  are  based  on  deposits  as  well  as  capital,  the  power  of  paying 
deposits  when  called  for  would  be  increased  rather  than  diminished. 

It  is  not  within  the  scope  of  this  article  to  reproduce  the  primary 
course  of  instruction  in  the  nature  of  bank  credit  and  the  principles 
which  underlie  it.  Gentlemen  who  pose  in  bank  parlors  and  on  con- 
vention platforms,  when  they  advocate  currency  plans,  generally 
suppose  their  hearers  are  well  acquainted  with  the  rudiments  of  mone- 
tary science.  It  is  entirely  contrary  to  all  these  principles  already 
thoroughly  tried  in  banking  countries,  to  assume  that  if  a bank  issued 
circulating  notes  on  the  security  of  the  general  assets  it  would  lose 
its  depositors.  The  National  banks  are  not  a fair  test  of  this  because 
their  circulation  is  issued  upon  bonds,  but  the  strongest  banks  of 
France,  Germany,  Scotland,  Canada,  Australia,  India,  do  not  lose 
deposits  when  they  issue  circulation. 

Neither  would  the  banks  meet  the  difficulty  in  maintaining  their 
issues  at  par  with  gold  that  the  Treasury  does.  The  endless  chain 
which  depletes  the  Treasury  is  created  by  the  fact  that  the  volume  of 
Govermnent  notes  outstanding  is  rigidly  fixed  by  law  and  cannot 
acconunodate  itself  to  the  real  requirements  of  business.  The  surplus 
notes  are  constantly  presented  for  redemption ; being  again  reissued  ^ 
they  are  again  used  to  draw  gold  from  the  Treasury.  Those  who 
advocate  the  substitution  of  a bank  currency  believe,  and  think  the 
experience  of  the  past  authorizes  them  to  believe,  that  a bank  currency 
when  in  excess  of  business  wants  would,  no  doubt,  be  redeemed,  and 
to  the  extent  of  the  excess  would  draw  gold  from  the  banks.  But 
unlike  the  legal- tender  notes,  the  bank  currency  would  not  be  reissued 
until  business  wants  again  increased.  So  there  would  be  no  endless 
chain.  These  are  principles  so  elementary  in  their  nature  that  it  is 
hard  to  understand  how  “ J.  S.  C.”  cafi  have  overlooked  them. 

Our  correspondent  asserts  that  the  banks  have  no  ability  to  get 
gold  except  in  the  ordinary  course  of  business ; but  the  Government 
does  not  have  even  this  gold  resource,  and  at  the  present  time  the 
Government  is  borrowing  gold  from  the  banks.  Besides,  the  banks 
have  another  way  to  procure  gold,  namely,  by  the  use  of  their  credit. 
This  was  illustrated  by  the  operations  of  the  bond  syndicate,  and  by 
the  syndicate  importations  of  gold  in  the  1893  panic.  It  is  hardly 
necessary  to  quote  authorities  on  a point  about  which  there  is  such 
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substantial  unanimity  of  opinion,  but  the  dictum  of  M.  Paul- Leroy 
Beaulieu,  as  expressed  in  his  notable  article  in  the  December  “For- 
um,” is  worthy  of  repetition.  He  said:  “Facihties  for  protecting 

the  metalUc  reserve  are  as  completely  lacking  in  the  State  as  they  are 
abundant  in  the  banks.”  This  is  certainly  not  the  opinion  of  an 
amateur  or  a quack. 

“ J.  S.  C.”  is  an  excellent  practical  banker,  but  apparently  he  has 
been  too  busy  to  devote  much  time  to  the  acquirement  of  an  under- 
standing of  some  of  the  most  widely-accepted  principles  underlying 
the  currency  problem. 


The  stock  of  gold  coin  in  the  country  on  January  1 was  esti- 
mated at  $568,106,939.  Of  this  $83,378,392  was  in  the  Treasury,  of 
which  about  20  millions  were  held  against  outstanding  gold  certifi- 
cates, and  it  is  estimated  about  160  millions  was  held  by  the  National 
banks.  This  calculation  would  leave  roughly  about  350  millions  of 
dollars  in  gold  in  the  hands  of  all  other  banks  and  the  people.  This 
sum,  if  it  is  really  within  the  limits  of  the  United  States,  would  seem 
to  be  amply  suflScient  to  furnish  all  the  gold  required  for  payments 
upon  100  millions  of  bonds.  If  it  is  in  the  country  as  claimed  the 
greater  part  of  it  has  hitherto  remained  invisible. 

If  the  inducements  of  the  loan  proposed  by  the  Secretary  are  suf- 
ficient to  make  it  in  reality  a popular  loan  then  this  estimated  gold 
outside  the  Treasury  and  the  banks,  if  it  really  exist,  should  make  its 
appearance,  either  because  its  holders  want  the  bonds,  or  because 
they  want  the  premium  which  the  purchasers  of  the  bonds  appear  to 
be  wilhng  to  pay  to  obtain  the  wherewithal  to  make  the  payments. 
The  announcements  that  bids  have  been  received  covering  more  than 
'^the  amount  offered,  while  gratifying,  are  not  conclusive  as  to  the 
complete  success  of  the  loan.  This  cannot  be  fully  determined  until 
it  is  shown  where  the  gold  came  from  to  procure  the  bonds,  and 
whether  it  wiU  remain  in  the  Treasury  or  be  at  once  drawn  out  again. 
If  it  should  prove  a success  and  give  some  stability  to  the  gold  reserve, 
so  much  the  better.  But  if  it  shall  not  prove  a success,  it  will  tend 
|[to  make  the  price  paid  to  maintain  the  reserve  higher. 

The  bids  already  received  are  chiefly  from  banks  and  financial 
institutions,  the  same  or  almost  the  same  as  those  who  would  have 
taken  the  bonds  if  they  had  been  negotiated  by  the  syndicate.  There 
is  not,  as  far  as  the  character  of  the  bids  already  announced  is  con- 
cerned, any  indication  that  individuals  or-ordinar}^  business  firms  are 
looking  after  the  bonds.  Still  they  may  be  the  ultimate  takers 
through  the  banks,  although  given  the  opportunity  to  bid  direct. 
There  seems  no  reason  why  anyone  should  pay  the  banks  a discount 
for  doing  the  business  for  them. 
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There  is  this  to  be  said  in  regard  to  the  call  for  bond  subscriptions 
issued  by  Secretary  Carlisle,  that  although  practically  an  invitation 
to  all  citizens,  there  is  nothing  that  would  attract  special  attention  to 
it.  It  ought  to  have  laid  more  stress  on  the  fact  that  any  citizen 
could  bid  for  one  fifty  dollar  bond  if  he  complied  with  the  conditions. 
The  National  banks  and  post  oflSces  could  have  been  used  to  act  as 
places  of  receipt  for  subscriptions.  The  whole  form  of  the  call  tends 
to  shut  out  the  general  public,  even  if  they  had  the  desire  to  bid.  It 
cannot  be  said  that  a popular  loan  has  been  fairly  tried  unless  the 
usual  methods  which  have  to  be  resorted  to  to  reach  the  populace  are 
tried.  The  Secretary  probably  has  no  faith  in  a popular  loan,  and 
does  not  therefore  care  to  burden  himself  with  the  details  of  it.  The 
opening  of  the  bids  and  the  announcement  of  the  result  of  this  experi- 
ment will  be  events  of  great  interest. 


The  Bankers  of  Pennsylvania  have  organized  an  association, 
foUowing  in  their  constitution  the  plan  adopted  by  the  association  of 
New  York  bankers.  The  State  is  divided  into  groups  of  counties,  and 
the  banks  located  in  each  group  form  subordinate  associations.  The 
object  of  these  minor  organizations  is  to  encourage  discussions  of  local 
qu^tions  and  to  settle  such  as  prove  to  be  purely  local  and  can  be 
arranged  within  the  group.  This  form  of  organization  tends  to  excite 
interest,  to  increase  the  number  of  members  and  to  more  emphatically 
bring  before  the  whole  body  questions  that  prove  to  have  arisen  in  all 
the  groups,  and  thus  establish  a claim  to  universal  interest. 

The  growth  of  State  associations  of  bankers  is  due  to  the  influence 
of  the  American  Bankers’  Association  since  the  date  of  its  formation 
in  1875.  The  impulse  toward  a greater  cohesion  of  interests  among 
bankers  was  given  by  the  satisfactory  results  of  the  American  Bank- 
ers’ Association  within  the  lines  on  which  it  was  organized. 

The  chief  reasons  for  the  necessity  of  some  combination  among 
bankers  and  financial  men  was  to  be  found  in  the  growth  of  com- 
merce, and  the  interdependency  of  all  parts  of  the  financial  machine 
which  it  developed. 

The  opposition  to  monopoly  characteristic  of  American  institutions 
tended  for  a long  time  to  develop  banking  in  the  United  States  in  the 
direction  of  numerous  banks  of  comparatively  small  capital  working 
in  entire  independence  of  each  other.  It  was  natural  that  business 
competition  among  these  separate  institutions  should  become  very 
intense.  The  question  of  economy  and  convenience  soon  arose,  and  it 
was  found  that  in  respect  to  exchanges  at  least  all  banks  had  common 
interests  which  could  only  be  conserved  by  relaxing  the  attitude  of 
entire  independence  originally  maintained  by  most  of  the  banks.  This 
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led  to  association  for  business  purposes,  taJdng  the  form  of  clearing- 
houses. Even  the  banks  that  in  the  original  unorganized  scramble 
managed  to  insure  their  own  success  began  to  discover  that  the  fail- 
ures of  the  unsuccessful  institutions  under  the  let-alone  policy  caused 
losses  that  might  be  reduced  if  a more  altruistic  policy  were  pursued, 
and  the  practice  of  upholding  and  conserving  the  weaker  members  of 
the  banking  community  gradually  developed.  The  heavier  taxation 
rendered  necessary  by  the  Civil  War,  with  a very  decided  discrimina- 
tion against  banks  as  c<5mpared  wdth  other  manifestations  of  wealth, 
was  one  of  the  most  important  reasons  of  the  organization  of  the 
American  Bankers’  Association.  Mr.  James  Buell,  the  first  secre- 
tary of  that  body,  said  in  1876  at  Philadelphia:  “Hitherto  the  banks 
have  had  no  more  cohesion  than  so  many  pebbles ; they  have  had  no 
concert  of  action.  This  has  been  their  weakness ; it  has  invited,  as 
weakness  always  does,  oppression  and  spoliation.” 

The  efforts  of  the  association  in  five  or  six  years  reduced  a Federal 
tax  of  from  seven  to  ten  per  cent,  per  annum  to  a merely  nominal  tax 
on  circulation.  The  reason  that  it  did  not  accomplish  more  in  the 
direction  of  securing  a sound  and  profitable  bank  circulation  is  on 
account  of  the  popular  craze  for  cheap  money  in  the  form  of  green- 
backs and  silver.  This  evil  fell  as  severely  or  more  so  on  the  whole 
population  as  upon  the  banks,  and  the  banks  could  not  single  handed 
remove  an  evil  which  the  majority  of  the  people  acquiesce  in. 

As  Federal  taxation  decreased  that  of  the  States  has  increased. 
The  American  Bankers’  Association  is  perhaps  not  so  well  fitted  to 
deal  directly  and  effectually  ^vith  State  questions  as  it  is  with  national 
problems,  and  it  therefore  could  not  lift  this  burden  from  the  banks 
in  each  State.  Hence  one  necessity,  if  there  were  no  other,  for  State 
organizations.  The  multiplication  of  these  organizations  in  the  past 
ten  or  twelve  years  has  emphasized  the  necessity  of  a strong  central 
organization  that  would  represent  a pow^erful  combination  of  banking 
interests  ready  to  act  with  unanimity  and  decision  when  necessary. 

In  his  annual  address  at  the  Atlanta  convention  of  the  American 
Bankers’  Association  President  Odell  called  attention  to  the  advisa- 
bility of  enlarging  the  State  representation  in  the  association,  and  the 
executive  coimcil  reported  an  amendment  in  line  with  this  suggestion 
pro\nding  for  the  admission  of  delegates  from  State  associations  on 
the  basis  of  one  delegate  for  every  fifty  members.  This  amendment 
to  the  constitution  was  adopted.  It  makes  the  American  Bankers’ 
Association  thoroughly  representative,  both  of  the  individual  banks 
and  of  the  several  State  associations,  and  should  greatly  increase  the 
popularity  and  usefulness  of  the  national  organization. 

The  group  plan  adopted  in  Pemisylvania  and  New  York  will  be 
found  especially  advantageous  in  the  larger  and  more  populous  States. 


Digitized  by 


Google 


J 


MAINTAINING  THE  PARITY. 


The  parity  of  gold  and  silver,  notwithstanding  the  sonorous  phrases  in  the 
Voorhees  amendment  to  the  Sherman  Act  repeal  bill,  seems  to  have  tempo- 
rarily disappeared.  At  present  fifty  dollars  in  silver  will  buy  as  much  potatoes, 
wheat,  etc. , as  fifty  dollars  in  gold.  But  supposing  the  man  with  fifty  silver 
dollars  wants  to  invest  them  in  United  States  bonds  instead  of  potatoes  or 
wheat,  the  Government  will  not  accept  his  silver  in  exchange  for  its  bonds, 
nor  will  it  give  him  gold  for  the  silver.  The  holder  of  silver  dollars  in  order 
to  buy  bonds  must  go  to  a broker  and  pay  a premium  for  the  gold  with  which 
to  buy  them.  True  the  premium  is  a small  one  and  will  shortly  disappear 
altogether,  but  while  it  exists  there  can  be  no  actual  parity  between  the  two 
metals.  Anybody  who  has  fifty  silver  dollars,  or  fifty  thousand  silver  dollars 
for  that  matter,  has  just  as  much  right  to  invest  them  in  bonds  as  in  potatoes, 
and  whenever  his  money  is  less  valuable  for  that  purpose  than  gold  the  parity 
between  the  two  legal-tender  coins  is  only  an  empty  f^efilaration.  It  is,  how- 
ever, a declaration  enacted  into  the  statutes  of  the  United  States  as  law,  and 
we  fail  to  see  why  the  Treasury  should  disregard  it. 

Messrs.  Hambleton  & Co.,  Baltimore,  have  recently  tested  this  matter  by 
presenting  fifty  silver  dollars  at  the  sub-Treasury  and  demanding  gold  for 
them,  which  was  of  course  refused.  They  had  previously  asserted,  or  sup- 
posed, that  it  was  the  policy  of  the  Treasury  to  exchange  the  two  forms  of 
money.  In  the  report  of  the  hearings  before  the  Banking  and  Currency 
Committee  of  the  House,  Third  Session  Fifty-third  Congress  (page  28)  is  the 
following  : 

Mr.  Sperry  : What  class  of  money  do  you  now  redeem  in  gold  ? 

Sec.  Carlisle:  United  States  legal-tender  notes  of  the  old  issue  and  the  Treasury 
notes  of  1890. 

Mr.  Sperry  : Popularly  known  as  the  Sherman  Act  ? 

Sec.  Carlisle  : Yes. 

Mr.  Sperry  : No  others  ? You  do  not  redeem  silver  certificates  in  gold  ? ’ 

Sec.  Carlisle  : No ; we  have  never  done  so. 

Mr.  Sperry  : You  do  not  redeem  silver  dollars  in  gold,  either  ? 

Sec.  Carlisle  : Never. 

At  the  same  hearing  (page  28)  Secretary  Carlisle  also  said:  “We  make 

no  distinction  between  gold  and  silver  at  the  Treasury  department.”  When 
the  Treasury  refuses  to  accept  silver  for  its  bonds  and  refuses  to  exchange 
gold  for  silver,  it  is  certainly  making  a distinction. 

Aside  from  the  platform  oratory  in  the  Voorhees  bill  repealing  the  Sher- 
man Act,  the  declaration  in  regard  to  maintaining  the  parity  of  the  two 
metals,  contained  in  the  Sherman  Act  itself,  is  still  unrepealed. 

Now,  as  applied  to  the  two  forms  of  money,  parity  is  supposed  to  mean 
equality  of  purchasing  power,  and  when  so  many  dollars  in  silver  will  not  buy 
as  many  bonds,  or  other  commodities,  as  a like  sum  in  gold  the  parity  is 
destroyed. 

In  view  of  existing  laws  what  right  has  the  Treasury  to  refuse  to  maintain 
the  equal  purchasing  power  of  both  gold  and  silver? 
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Exchanged  and  Converted  Six  Per  Cent.  Stocks  of  1807. 

The  report  of  Albert  Gallatin,  Secretary  of  the  Treasury,  bearing  date 
January  20,  1806,  indicated  that  there  then  remained  outstanding  of  the  old 
six  per  cent,  and  deferred  stocks  about  $31,800,000,  and  of  the  three  per 
cents,  (nominal  value)  about  $19,050,000;  total  $50,850,000.  Of  these  stocks 
the  six  per  cent,  and  deferred  were  redeemable  at  the  rate  of  two  per  cent, 
per  annum,  each  holder  receiving  on  every  $100  worth  of  stock,  $6  for  interest 
and  $2  as  reimbursement  of  principal.  This  mode  of  payment  had  in  ef- 
ect,  though  not  in  terms,  converted  the  stock  into  annuities  terminable  in 
from  twelve  to  eighteen  years  from  1806.  Under  this  arrangement  these 
stocks  sold  in  England,  where  a very  large  proportion  of  them  was  held, 
at  about  ninety-five  per  cent,  on  the  unredeemed  amount  on  each  certificate, 
while  the  three  per  cents,  which  were  not  redeemable  at  any  specific  time 
were  worth  about  sixty  per  cent,  of  their  nominhl  value  in  the  market.  Mr. 
Gallatin  proposed  that  in  exchange  for  these  stocks — the  sixes,  deferred  sixes 
and  threes — ^a  common  six  per  cent,  stock  should  be  offered  to  the  pubhc 
creditors,  the  old  sixes  to  be  received  at  the  par  value  of  the  unredeemed 
principal  and  the  threes  at  their  market  value,  about  sixty  per  cent. 

Mr.  Gallatin^s  reasons  in  favor  of  this  exchange  were  that  the  exchange 
would  be  advantageous  to  the  creditors  because  first,  instead  of  receiving,  as 
they  did  quarter  yearly  a small  reimbursement  of  principal,  which  was  in  ef- 
fect a long  annuity,  they  would,  if  they  made  the  exchange,  receive  the  whole 
amount  within  a much  shorter  time ; and  that  an  annuity  for  a term  of  years 
is  always  worth  less  than  its  intrinsic  or  arithmetical  value,  as  exemplified  by 
the  market  rate  of  every  lease  or  estate,  which  is  short  of  the  absolute  fee. 

For  this  reason  the  navy  six  per  cents,  which  were  redeemable  at  the  pleas- 
ure of  the  United  States,  had  always  sold  higher  in  the  market  than  the  sixels 
and  the  deferred  sixes  in  question.  He  thought  the  exchange  would  also  be 
advantageous  to  the  United  States,  because  the  Govermiient  would  then  be 
able  to  reimburse  the  whole  in  less  than  nine  years  instead  of  eighteen,  and  if 
circumstances  should  thereafter  render  new  loans  necessary  the  terms  on 
which  these  could  be  obtained  would,  to  a considerable  degree,  depend  upon 
the  price  of  existing  stocks. 

It  was  therefore  desirable  that  the  kind  of  outstanding  stocks,  the  price  in 
the  market  of  which  had  a tendency  to  regulate  that  of  all  the  Government 
loans,  should  be  as  valuable  as  circumstances  would  permit,  and  the  fact  that 
the  sixes  and  deferred  sixes,  from  their  form  being  that  of  annuities,  sold  for 
less  than  their  intrinsic  value  had  already  had  a depressing  effect  in  connec- 
tion with  the  loan  made  for  the  purchase  of  Louisiana.  The  three  per  cent. 

♦ Continued  from  the  Aujfust,  1896,  number  of  the  Journal,  pa^  161. 

This  series  of  articles,  which  begran  in  the  Journal  for  October,  1893,  page  1074,  will  be 
continued  from  time  to  time  until  it  includes  a complete  historical  sketch  of  the  loans  of  the 
United  States  from  the  foundation  of  the  Government  up  to  the  present. 
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fSSUED  HALF-YEARLr— LATEST  OORREOTIONS— 
HANDY  FOR  REFERENCE. 


The  January  1896  Edition,  now  ready,  contains  all  changes  in  oflacers,  capital, 
surplus,  profits,  etc.,  up  to  date,  i.  e.,  to  the  latter  part  of  January  and  in  some 
cases  up  to  February  1. 

The  new  issue  therefore  shows  all  changes  which  have  been  made  in  the  early 
part  of  the  year. 

No  other  publication  issued  earlier  in  the  year  can  possibly  contain  the 
JANUARY  CHANGES. 

It  is  generally  conceded  that  Bradford  Rhodes  & Go's  Bankers’  Directory 
is  the  best  publication  of  its  class.  It  is  always  reliable.  No  padding. 

Contains  everything  the  banker  requires  in.a  ready-reference  book. 

For  list  of  contents,  etc.,  see  the  advertisement,  page  28,  back  part  of  this 

issue. 


TERMS  TO  MAGAZINE  SUBSCRIBERS. 

Subscribers  for  the  Magazine  are  entitled  to  sinjifle  copies  of  the  Directory  at  reduced 
rates,  viz. : plain,  S2:  with  marginal  Index,  *3. 

The  BANKERS’  MAGAZINE,  one  year,  and  the  BANKERS’  DIRECTORY, 
January  and  July  editions,  indexed,  . . . . ••  • • . . . $10 

TERMS  FOR  THE  DIRECTORY  ONLY. 

One  Copy,  plain,  $3 ; with  marginal  index,  $4. 

Annual  subscription  (two  successive  editions)  ordered  in  advance,  plain,  $5 ; indexed,  $7. 

BRADFORD  RHODES  k CO.,  Publishers, 

78  William  Street,  New  York. 

(OVER.) 
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Announcement. 


A fine  photo-gravure  group  of  all  the 

COMPTROLLERS  OF  THE  CURRENCY 

from  the  creation  of  the  Bureau  to  the  present  time  is  now  in  the 
artist’s  hands,  and  when  completed  a copy  will  be  furnished  free  to 
every  Bankers’  Magazine  Subscriber  for  1890. 

The  plate  will  be  an  artistic  production  suitable  for  framing,  ^ze 
10  X 14 ; sent  securely  in  a paste-board  tube.  This  ^late  alone  will 
be  worth  the  subscription  price. 

Following  is  a List  of  the  Comptrollers  of  the  Currency,  with  the 
dates  of  their  appointment : 


AppoinUd.  State. 


1. 

HUGH  McCULLOCH 

. . May 

9,  1863 

Indiana. 

2. 

FREEMAN  CLARK 

, . . March 

214864 

New  York. 

8. 

HILAND  R.  HULBURD 

..  July 

24,  1866 

Ohio. 

4. 

JOHN  JAY  KNOX 

. . April 

24,  1872 

Minnesota. 

5. 

HENRY  W.  CANNON 

. . May 

12.  1884 

Minnesota. 

6. 

WILLIAM  L.  TRENHOLM... 

. . April 

20,  1886 

South  Carolina. 

7. 

EDWARD  S.  LACEY 

. . May 

1.  1889 

Michigan. 

8. 

A.  BARTON  HEPBURN 

. . August  2,  1892 

New  York. 

9. 

JAMES  H.  ECKELS 

..  April 

26,  1893 

Illinois. 

A short  biographical  sketch  of  each  Comptroller,  including  some 
accoimt  of  his  public  services,  will  appear  in  the  Magazine  as  soon 
as  the  plate  is  ready.  » 

We  have  also  begun  the  preparation  of  a group  of  the 
SECRETARIES  OF  THE  TREASURY 
for  later  production. 

BANK  BUILDINGS. — A series  of  fine  Engra\dngs  showing 
the  most  notable  examples  of  Bank  Buildings  in  the  United  States 
will  appear  in  the  Magazine  for  1896. 

(OVER.) 
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stocks  could  not  however  be  so  easily  converted,  they  being  worth  more  in 
the  market  than  a proportional  amount  of  the  sixes  and  deferred  sixes.  It 
would  be  necessary  therefore,  in  converting  the  threes,  for  the  Government 
to  make  some  sacriftces. 

On  December  29,  1806,  John  Randolph,  from  the  committee  of  ways  and 
means,  presented  a bill  to  the  House  of  Representatives  for  the  exchange  and 
conversion  of  the  stocks  entitled,  “An  Act  supplementary  to  the  Act  entitled 
an  Act  making  provision  for  the  redemption  of  the  whole  of  the  public  debt 
of  the  United  States.”  On  January  15,  1807,  the  House  resolved  itself  into  a 
committee  of  the  whole  on  the  bill.  The  only  part  on  which  there  was  a di- 
vision was  on  filling  the  blank  in  the  third  section,  so  as  to  entitle  the  holders 
of  the  three  per  cent,  stock  to  an  amount  of  the  new  six  per  cent,  stock  equal 
to  “65  per  cent.”  of  the  nominal  amount  of  the  three  per  cent,  stock  held  by 
them.  On  this  the  vote  was  yeas,  52 ; nays,  27.  The  bill  was  read  a third 
time,  January  16,  and  was  opposed  by  Mr.  Alston,  who  said  he  knew  of  no 
advantages  which  would  accrue  to  the  United  States  from  the  passage  of  the 
bill.  Were  the  United  States  to  be  benefited  by  this  modification  of  the 
present  debt  or  were  they  in  the  least  interested  in  it  ? It  was  clear  they 
were  not  interested  in  it  for  if  they  were  the  keen  speculator  would  not  come 
forward  to  subscribe.  This  was  a measure  giving  to  people  who  had  already 
preyed  on  the  interests  of  the  country  another  advantage.  It  held  out  a 
strong  inducement  to  all  citizens  of  the  United  States  or  of  foreign  countries 
who  held  three  per  cent,  stock  to  subscribe  to  the  new  loan  by  giving  them 
9 per  cent,  more  than  the  value  of  their  stocks  twelve  or  fifteen  months  ago. 
He  had  evidence  that  at  that  period  not  more  than  fifty-six  per  cent,  could 
have  been  obtained  for  the  stock  in  question,  and  now  the  bill  proposed  to 
give  them  sixty-five. 

Mr.  Randolph,  who  favored  the  biU,  said  that  nothing  seemed  plainer 
than  that  where  two  individuls  stood  in  the  relation  of  debtor  and  creditor, 
new  arrangements  of  existing  debts  might  be  made  to  the  advantage  of  both. 
At  present  the  commissioners  of  the  sinking  fund  were  authorized  to  exchange 
the  old  sixes  and  deferred  sixes  at  $100  in  specie  for  every  $100  of  stock,  and 
those  stocks  were  to  a greater  or  less  extent  retired  every  year  at  that  rate. 
The  only  good  therefore  that  the  provisions  of  the  biU  would  do  the  holders 
of  these  stocks  would  be  that  the  Government  would  pay  them  at  the  same 
rate  they  were  now  paying  them  and  at  which  purchases  were  now  made. 

As  for  the  three  per  cents.  Mr.  Randolph  said  he  would  use  a comparison 
that  would  come  home  to  the  simplest  understanding.  A farmer  owes  his 
neighbor  $1,000  for  which  he  has  given  his  bond  bearing  an  interest  of  three 
per  cent.  He  has  the  option  of  paying  it  off  for  $650.  Would  any  provident 
man  hesitate  to  discharge  the  $1,000  by  paying  $650,  instead  of  suffering  it 
to  remain  as  a burden  on  his  children  or  a lien  on  his  estate  ? Would  it  not 
be  most  to  the  advantage  of  the  people  of  the  United  States  to  pay  off  this 
stock  at  the  rate  of  sixty-five  per  cent. , rather  than  to  let  it  remain  as  a per- 
petual encumbrance  on  the  nation  ? 

The  bill  passed  the  House  at  the  close  of  the  debate  by  yeas,  112;  nays, 
13.  It  passed  the  Senate,  February  7th,  without  amendment  and  apparently 
without  debate,  and  was  approved  February  11,  1807.  It  provided  that  a 
subscription  should  be  opened  in  the  United  States  and  in  London  and  Am- 
sterdam to  the  full  amount  of  the  old  sixes  and  deferred  sixes  and  three  per 
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cent,  stocks.  For  any  amount  subscribed  in  the  old  sixes  and  deferred  sixes, 
a new  six  per  cent,  stock  was  to  be  issued  for  the  par  value  of  the  unre- 
deemed amount  of  each  certificate.  The  interest  on  the  new  stock  was  to  be 
paid  quarterly,  and  the  principal  was  redeemable  at  the  pleasure  of  the 
United  States.  No  certificate  was  however  to  be  partially  redeemed,  and  six 
months'  notice  of  intent  to  redeem  was  necessary.  On  all  subscriptions  in 
three  per  cent,  stock  certificates  equivalent  to  sixty-five  per  cent,  of  the  sub- 
scribed stock  were  to  be  issued  bearing  an  interest  of  six  per  cent.,  payable 
-quarterly,  but  not  redeemable  without  the  assent  of  the  holder  until  after  the 
whole  of  the  eight  per  cent,  and  the  four  and  a half  per  cent,  stocks,  as  well 
.as  the  stock  issued  under  the  Act  in  exchange  for  the  old  sixes  and  deferred 
sixes  had  been  redeemed. 

There  were  thus  two  kinds  of  stocks  issued  under  the  Act,  one  reimbursa- 
ble at  the  pleasure  of  the  United  States,  and  one  not  without  the  assent  of 
the  holders  until  the  redemption  of  certain  other  stocks.  The  first  were  known 
in  the  market  as  the  ‘ ‘ exchanged,  ” the  others  as  the  ‘ ‘ converted  ” six  per  cents. 
““Exchanged”  sixes  were  issued  to  the  amount  of  §6,294,051.12,  and  “con- 
verted” to  the  amount  of  §1,850,850.70.  So  Mr.  Alston  turned  out  to  be 
partly  right  when  he  said  that  if  there  was  any  advantage  to  the  Govern- 
ment in  the  bill  shrewd  speculators  would  not  come  forward  and  subscribe. 
The  great  majority  of  the  holders  of  the  old  stocks  appear  to  have  preferred 
them  to  the  new. 

The  Loan  of  1810. 

The  Secretary  of  the  Treasury  (Gallatin),  in  his  report  on  the  finances 
dated  December  7,  1809,  estimated  that  about  twelve  and  a half  million  dol- 
lars would  be  available  for  the  expenses  of  the  Government  during  the  year 
1810.  He  estimated  the  expenses  of  the  Government  as  follows: 

For  the  civil  lUt  and  foreign  intercourse $1,500,000 

For  annual  appropriation  for  the  public  debt,  of  which  about  $3,750,- 
000  would  be  required  for  the  final  reimbursement  of  the  exchanged 

six  per  cent  stock 8,000,000 

For  the  expense  of  the  military  and  naval  establishment 3,000,000 

Total $12,500,000 

If  the  expenditures  for  military  and  naval  purposes  could  not  be  reduced 
a loan  would  be  required  to  meet  the  deficiency.  The  Secretary  had  antici- 
pated this  state  of  things,  and  in  his  annual  report  for  December  10, 1808,  had 
advised  an  increase  of  duties.  This  suggestion  Congress  had  not  thought 
proper  to  adopt,  and  it  would  be  too  late  for  the  Congress  then  in  session  to 
adopt  this  course,  as  the  increased  revenue  arising  from  increased  duties  on 
imports  if  such  duties  were  authorized  would  not  be  available  in  time.  If 
the  actual  expenditures  for  military  and  naval  purposes  during  the  year  1810 
equalled  those  of  the  year  1809  there  would  be  a deficiency  of  §3,000,000. 
The  Secretary  therefore  recommended  that  Congress  authorize  a loan  of 
§4,000,000,  which  it  was  estimated  would  cover  all  expenses  and  leave  §1,000,- 
000  in  the  Treasury. 

It  appears  to  have  been  thought  by  Congress  that  it  was  impossible  to 
effect  any  important  reductions  in  the  army  and  navy  expenditures.  Rela- 
tions with  foreign  countries  were  in  a very  unsatisfactory  condition  and  a war 
with  Great  Britain  already  appeared  to  threaten.  In  the  discussions  which 
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took  place  on  the  loan  asked  for  by  the  Secretary  every  gentleman  who  spoke 
assented  to  the  propriety  of  placing  at  the  disposal  of  the  Government  a sum 
of  money  fully  adequate  to  meet  the  estimated  expenditures  of  the  year.  All 
those  who  spoke  against  the  bill  professed  to  be  willing  in  a proper  manner 
to  authorize  a loan  of  any  sum  of  money  necessary  to  sustain  the  honor  of 
the  country,  but  they  contended  that  the  bill  was  objectionable  because  the 
sum  to  be  raised  was  not  stated  on  the  face  of  the  bill ; because  the  bill  bore 
the  deceptive  appearance  of  borrowing  money  to  pay  the  public  debt,  when 
in  fact  it  was  to  meet  the  ordinary  expenses  of  the  Government ; because  the 
bill  authorized  a loan  of  §5, 160, 000,  being  $1,160,000  more  than  the  Secretary 
of  the  Treasury  had  declared  to  be  necessary,  and  because  no  loan  ought  to 
be  authorized  until  bills  then  before  Congress,  which  might  effect  a reduc- 
tion in  the  annual  expenditures,  were  decided  upon. 

In  reply  to  these  objectors  it  was  urged  that  the  amount  authorized  to  be 
borrowed  was  as  definitely  expressed  as  though  in  figures ; that  there  could 
be  no  deception  on  the  face  of  the  bill,  for  if  no  debt  heretofore  contracted 
was  to  be  paid  off,  there  would  not  only  be  no  occasion  to  borrow  but  there 
would  be  a large  surplus  in  the  Treasury,  and  that  since  the  expenditures 
had  been  reported  to  the  House  additional  appropriations  had  been  made 
and  it  was  not  possible  to  say  how  much  money  would  be  wanted ; but  in  any 
event  no  more  would  be  borrowed  than  was  actually  found  to  be  required. 

The  bill  authorizing  the  loan  passed  the  House  April  25,  1810;  yeas,  77; 
nays,  35,  and  it  was  ordered  that  the  title  be:  An  Act  authorizing  a loan  of 

money  for  a sum  not  exceeding  the  amount  of  the  principal  of  the  public 
debt  reimbursable  during  the  year  1810.  It  became  a law  May  1,  1810. 

The  Act  provided  that  the  President  of  the  United  States  be  authorized 
to  borrow  on  the  credit  of  the  United  States,  a sum  not  exceeding  the  amount 
of  the  public  debt  which  would  by  law  be  payable  during  the  year  1810. 
The  interest  was  not  to  exceed  six  per  cent,  and  the  loan  was  to  be  payable  at 
the  pleasure  of  the  United  States,  or  at  such  period  as  might  be  stipulated  by 
contract,  not  exceeding  six  years  from  January  1,  1811.  The  Bank  of  the 
United  States  was  to  be  allowed  to  lend  the  whole  or  any  part  of  the  amount 
required,  and  the  Secretary  of  the  Treasury  was  to  be  permitted  to  raise 
money  by  selling  certificates  of  stock  not  under  par.  The  Secretary  was 
authorized  with  the  approbation  of  the  President  to  give  the  preference  in 
the  subscriptions  to  be  made  to  the  loan  under  this  Act  to  the  holders  of  the 
exchanged  six  per  cent,  stock  created  by  the  second  section  of  the  Act,  passed 
February  11,  1807,  for  an  amount  not  exceeding  for  each  stockholder  the 
amount  of  the  exchanged  stock  held  by  him  at  the  time  of  subscribing.  The 
sum  thus  borrowed  from  the  holders  of  the  exchanged  stock  was  to  be  reim- 
bursable at  the  pleasure  of  the  United  States.  So  much  of  the  sinking  fund 
of  $8,000,000  as  might  be  needed  for  the  purpose  was  pledged  for  the  pay- 
ment of  the  interest  and  the  reimbursement  of  the  principal  and  the  faith 
of  the  United  States  was  pledged  to  establish  sufficient  revenues  to  make  up 
any  deficiencies  in  the  fund.  Under  this  bill  $2,750,000  was  borrowed  at  par. 
The  interest  was  six  per  cent.,  payable  quarterly.  The  loan  was  all  paid  dur- 
ing the  year  1811. 

Six  per  cent.  Loan  of  1812. 

The  committee  of  ways  and  means  of  the  House  of  Representatives  re- 
ported, February  17,  1812,  that  the  ordinary  expenditures  for  the  coming 
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year  were  estimated  at  89,400,000,  while  the  receipts  for  the  year  were  esti- 
mated at  88,200,000,  leaving  a deficit  of  81,200,000,  which  however  might  be 
paid  out  of  the  balance  remaining  in  the  Treasury  January  1,  1812,  amount- 
ing to  83,502,305.80.  This  would  leave  a balance  of  about  82,302,305.80  on 
hand  which  the  committee  thought  it  would  not  be  prudent  under  existing 
circumstances  further  to  exhaust.  But  it  was  probable  that  more  than  the 
ordinary  expenditures  for  the  year  would  have  to  be  met.  It  was  evident 
that  there  would  soon.be  war  with  Great  Britain,  and  it  was  in  fact  declared 
within  four  months.  Bills  had  been  introduced  in  Congress  and  several  of 
them  had  passed,  to  increase  the  regular  army  25,000  men;  to  arm  and  drill 
the  militia,  to  purchase  ordnance,  ordnance  stores  and  camp  equipage;  to 
raise  a force  of  mounted  rangers ; to  repair  the  navy  and  purchase  timber  to 
build  new  ships ; to  erect  additional  fortifications  and  to  call  for  volunteers. 

The  bills  which  had  already  passed  or  were  likely  to  pass  Congress  to  put 
the  country  in  readiness  for  war  called  for  an  extraordinary  expenditure  of 
811,000,000,  and  this  sum  the  committee  proposed  to  raise  by  loan  and 
reported  a bill  for  that  purpose.  The  bill  was  considered  in  committee  of 
the  whole,  February  24,  and  caused  but  little  debate,  passing  finally  by  yeas, 
92 ; nays,  29.  It  was  not  debated  in  the  Senate  to  any  great  extent,  and 
passed  that  body  with  slight  amendment.  The  House  concurred  in  the 
amendments  and  the  bill  passed  finally  March  11,  and  was  approved  March 
14,  1812.  It  authorized  the  President  to  borrow  on  the  credit  of  the  United 
States  811,000,000  at  a rate  of  interest  not  exceeding  six  per  cent,  payable 
quarter  yearly,  the  money  to  be  reimbursable  at  the  pleasure  of  the  United 
States  at  any  time  after  the  expiration  of  twelve  years  from  January  1,  1813. 
Certificates  were  to  be  issued  for  the  sums  borrowed  but  no  such  certificates 
were  to  be  sold  below  par.  By  a supplemental  Act,  approved  July  6,  1812, 
the  Secretary  of  the  Treasury  was  authorized  to  employ  an  agent  or  agents 
for  the  purpose  of  selling  any  part  of  this  stock  and  to  allow  such  agent  or 
agents  a commission  on  the  amount  sold  not  exceeding  one-eighth  of  one  per 
cent.  Under  these  Acts  the  sum  of  88,134,700  was  obtained  and  also  a tem- 
porary loan  of  82,150,000,  payable  as  provided  in  special  contracts  with  dif- 
ferent banks.  Proposals  for  the  loan  were  invited  March  31,  1812.  The 
certificates  were  sold  at  par,  and  the  interest  was  six  per  cent,  payable  quar- 
terly. The  loan  was  payable  after  January  1,  1825.  The  82,150,000  borrowed 
from  banks  under  special  contracts  was  all  paid  by  1817.  The  88,134,700  was 
all  paid  by  1833. 

In  1812  the  commissioners  of  the  sinking  fimd  bought  860,400  of  this  stock 
at  from  99  J to  99f  per  cent,  the  discount  being  8276.  In  1813  they  bought 
8263,800  at  from  98f  to  1.01  per  cent,  the  discount  being  81,769.  In  1817  they 
bought  81,603,997  at  various  rates  the  discount  amounting  to  82,309.08. 

Treasury  Notes  of  1812. 

The  committee  of  ways  and  means  of  the  House  of  Representatives  had 
estimated  the  ordinary  expenditures  of  the  year  1812  at  89,400,000  and  the 
extraordinary  at  811,000,000,  a total  of  820,400,000,  and  had  provided  a loan 
to  meet  the  extraordinary  expenditures  of  811,000,000  of  which  the  sum  of 
810,284,700  was  actually  borrowed.  The  Secretary  of  the  Treasury  however, 
on  May  14,  1812,  reported  to  the  committee  that  up  to  that  date  86,118,900 
only  had  been  subscribed.  While  Mr.  Gallatin  was  confident  the  whole 
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amount  would  be  subscribed  as  soon  as  wanted  for  public  use,  yet  he  thought 
it  advisable,  to  prevent  the  possibility  of  disappointment,  that  authority  be 
given  to  issue  Treasury  notes  for  such  amount  as  the  subscriptions  to  the  loan 
might  fall  short. 

A bill  to  authorize  the  issue  of  Treasury  notes  was  accordingly  introduced 
in  the  House  June  12,  1812,  read  twice  and  refered  to  a committee  of  the 
whole  on  the  next  day  (June  13).  It  was  opposed  at  some  length  by  Messrs. 
Randolph,  TaUmadge  and  Key,  and  supported  by  Messrs.  Cheves,  Nelson, 
McKim  and  others.  Mr.  Randolph  moved  to  strike  out  the  enacting  clause 
but  his  motion  was  denied  by  a large  majority  and  the  bill  ordered  to  a third 
reading.  It  was  the  first  time  after  the  adoption  of  the  Federal  Constitution 
that  the  issue  of  Treasury  notes  had  been  proposed  and  the  opposition  looked 
upon  it  as  a new  and  untried  measure,  opposed  to  the  spirit  of  the  authors  of 
the  Constitution  who  had  been,  as  shown  by  the  debates  in  the  Federal  con- 
vention, opposed  to  granting  any  powers  to  the  new  Government  by  which 
they  might  appear  to  sanction  the  emission  of  bills  of  credit.  The  words 
granting  this  power  in  the  original  draft  of  the  Constitution  were  struck  out 
by  the  votes  of  the  delegates  from  nine  States  as  opposed  to  those  of  two. 

Notwithstanding  it  was  declared  by  the  opponents  of  the  Treasury  note 
bill  th.at  these  bills  were  a step  backward  towards  the  discredited  continental 
money,  the  measure  passed  the  House  June  17,  by  yeas,  85;  nays,  41.  It 
went  through  the  Senate  June  26  and  was  approved  June  30,  1812. 

These  notes  were  in  reality  of  the  same  nature  as  exchequer  bills,  although 
as  urged  by  their  opponents,  exchequer  bills  were  issued  in  anticipation  of 
actual  revenue  from  taxes  or  imposts  laid,  and  these  Treasury  notes  were  in 
anticipation  of  revenue  expected  from  the  proceeds  of  a loan  not  yet  taken. 
The  bill  authori^d  the  President  to  issue  Treasury  notes  for  such  sums  as  he 
should  deem  expedient  not  exceeding  ^,000,000.  These  notes  were  to  be 
I>aid  by  the  United  States  at  such  places  as  might  be  expressed  on  the  face  of 
the  notes,  one  year  after  the  date  on  which  the  notes  respectively  were  issued. 
They  were  to  bear  interest  at'  the  rate  of  five  and  two-fifths  per  cent,  payable 
at  the  places  and  times  respectively  designated  on  the  face  of  the  notes  for 
the  payment  of  the  principal.  They  were  to  be  issued  in  such  sums  from 
time  to  time  as  the  President  should  deem  expedient  in  payment  for  supplies 
and  debts  due  by  the  United  States  to  such  public  creditors  as  chose  to  receive 
them  at  par,  and  the  Secretary  of  the  Treasury  was  authorized  to  borrow 
from,  time  to  time,  not  under  par  such  sums  as  the  President  should  deem 
expedient,  on  the  credit  of  the  notes.  They  were  to  be  receivable  for  all 
duties  and  taxes  laid  by  the  authority  of  the  United  States  and  for  all  public 
lands.  In  such  payments  interest  was  to  be  computed  at  the  rate  of  one  and 
one-half  cents  per  day  on  each  §100  in  Treasury  notes,  and  each  month  was 
to  be  counted  as  thirty  days. 

The  commissioners  of  the  sinking  fund  were  authorized  and  directed  to 
cause  to  be  reimbursed  and  paid  the  principal  and  interest  of  the  notes,  at 
the  .several  times  when  they  should  become  reimbursable  by  the  provisions  of 
the  Act,  and  were  further  authorized  to  purchase  said  notes  not  above  par  in 
the  same  manner  as  they  purchased  other  evidences  of  the  public  debt.  The 
full  amount  of  notes  authorized,  $5,000,000,  were  issued.  They  were  almost 
all  redeemed  within  the  year.  A hundred  dollar  note  of  this  issue  was  appar- 
ently lost  and  never  presented  for  redemption. 
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Exchanged  Stock  of  1812. 

The  Secretary  of  the  Treasury  reported  to  the  House  of  Representatives, 
June  24,  1812,  through  the  committee  of  ways  and  means,  that  of  the  loan  of 
^11, 000, 000,  authorized  by  the  Act  of  March  14,  1812,  only  §6,460,000  had  up 
to  that  date  been  subscribed,  including  §200,000  offered  on  special  contract 
but  not  yet  accepted.  He  said:  “The  result  of  the  loan  was  more  than 
doubtful.  The  old  six  per  cent,  and  deferred  stocks  are  two  or  three  per 
cent,  under  par,  and  any  depression  in  the  public  funds  would  seriously  affect 
the  sales  of  the  residue  of  the  new  loan.  Nor  does  it  appear  eligible  without 
an  absolute  necessity  to  give  a premium  or  additional  interest  in  order  to 
obtain  subscriptions  for  the  residue.  For  as  it  would  be  just  in  that  case  to 
place  the  first  subscribers  on  the  same  footing,  the  charge  to  the  public  would 
be  more  than  double  the  premium  actually  wanted  to  obtain  the  four  and  a 
half  millions  which  are  not  subscribed.’’ 

He  therefore  suggested  a conversion  of  the  old  six  per  cent,  and  deferred 
six  per  cent,  stocks  into  a new  six  per  cent,  stock  not  materially  different  from 
that  created  by  virtue  of  the  Act  authorizing  the  loan  of  §11,000,000.  This 
he  thought  would  have  a favorable  effect  on  the  price  of  the  stocks,  and 
thereby  facilitate  the  loan  of  this  year  and  prevent  the  necessity  of  applying 
in  this  and  subsequent  years  the  large  sums  which  must  otherwise  be  expended 
in  the  reimbursment  and  purchase  of  the  public  debt. 

A bill  for  the  purpose  of  effecting  the  conversion  of  the  old  six  per  cent, 
and  deferred  six  per  cent,  stocks,  as  recommended  by  Mr.  Gallatin,  was  con- 
sidered in  committee  of  the  whole  July  3,  1812,  and  was  reported  without 
amendment.  John  Randolph  moved  to  amend  it  by  striking  out  the  enact- 
ing clause,  which  motion  was  rejected  by  a large  majority.  Mr.  Randolph 
then  moved  to  amend  it  by  inserting  a proviso  that  nothing  contained  in  it 
should  be  construed  to  impair  the  obligation  which  the  commissioners  of 
the  sinking  fund  were  bound  under  previous  Acts  of  Congress  to  apply 
§8,000,000  annually  to  the  reduction  of  the  public  debt.  This  motion  was 
also  rejected.  The  bill  was  then  ordered  to  be  engrossed,  and  read  a third 
time  the  same  day.  It  passed  apparently  without  further  debate  by  yeas  58 ; 
nays  26.  It  passed  the  Senate  without  amendment  and  was  approved  July 
6,  1812. 

The  Act  provided  that  a subscription  to  the  full  amount  of  the  old  six  per 
cent,  and  deferred  six  per  cent,  stocks  be  proposed  to  the  proprietors  thereof, 
for  which  purpose  books  should  be  opened  at  the  Treasury  and  at  the  office 
of  the  commissioners  of  loans,  on  the  first  day  of  October  next  ensuing,  to 
continue  open  until  March  17,  1813,  the  fourteen  last  days  of  each  quarter 
excepted.  For  such  part  of  the  old  six  per  cent,  and  deferred  six  per  cent, 
stock  subscribed  and  surrendered  as  should  remain  unredeemed  on  the  day 
of  subscription  the  subscribers  were  to  be  entitled  to  receive  certificates  of 
United  States  stocks,  bearing  interest  at  six  per  cent,  per  annum,  payable 
quarter  yearly  from  the  first  day  of  the  quarter  in  which  the  subscription 
was  made.  The  same  certificates  were  to  be  payable  at  the  pleasure  of  the 
United  States,  at  any  time  after  December  31,  1824,  but  no  payment  was  to 
be  made  except  for  the  whole  amount  of  stock  standing  at  the  time  to  the 
credit  of  any  proprietor,  nor  until  after  at  least  six  months  notice  of  the 


Digitized  by  ^ooQle 


LOANS  OF  THE  UNITED  STATES. 


159 


intended  payment.  Nothing  in  the  Act  was  to  be  construed  to  alter,  abridge, 
or  impair  the  rights  of  the  creditors  of  the  United  States  who  did  not  sub- 
scribe for  the  exchanged  stock. 

This  attempt  to  convert  the  old  six  per  cent,  stock  and  deferred  six  per 
cent,  stock  of  1790  did  not  meet  with  much  better  success  than  the  attempt 
made  in  1807.  There  were  still  outstanding  of  Uie  old  stocks  of  1790  of  the 
six  per  cents.  $3,455,731.81,  and  of  the  deferred  six  per  cent.  82,345,156,58. 
The  holders  of  these  exchanged  to  the  amount  of  $2,984,746.72,  and  received 
an  equal  amount  of  the  new  six  per  cents.  These  were  all  redeemed  in  1827, 
the  bulk  of  them  in  1825.  In  1817  the  commissioners  of  the  sinking  fund 
bought  $315,637.73  at  rates  varying  from  99  per  cent,  to  par,  the  whole  dis- 
count being  $1,050. 


Stability  of  our  Currency.— Were  English  investors  assured  that  no  further  unpleas- 
ant developments  would  occur  in  connection  with  the  United  States  currency,  but  that,  od 
the  other  hand,  Congress  would  pass  measures  for  effectually  maintaining  the  gold  stand- 
ard, we  should  draw  their  attention  to  the  stock  of  the  Illinois  Central  Railroad  as  offering 
attractions.— StcUist  {London). 

The  above  extract  is  followed  by  a table  showing  the  improved  condition 
of  the  property  mentioned,  and  its  desirability  as  an  investment,  but  this 
endorsement  is  qualified  by  the  expression  of  fears  in  regard  to  the  stability 
of  the  American  currency  system.  There  is  not  a particle  of  foundation  for 
such  fears.  Since  the  resumption  of  specie  payments  in  1879  everybody  who 
has  wanted  gold  in  exchange  for  other  forms  of  our  currency  has  got  it,  and 
they  will  continue  to  get  it,  for  as  the  law  stands  at  present  there  is  ample 
power  for  maintaining  the  gold  standard,  and  no  one  can  have  the  slightest 
doubt  that  President  Cleveland  will  continue  to  exercise  this  authority  as 
often  as  may  be  necessary.  His  course  in  the  past,  and  the  repeated  declara- 
tions to  the  same  effect  both  by  the  President  and  the  Secretary  of  the 
Treasury,  sustain  this  assertion. 

Furthermore  there  is  no  chance  whatever  of  any  silver  legislation  by  the 
present  Congress,  and  as  President  Cleveland  remains  in  office  until  1897 
there  can  be  no  doubt  of  the  continued  maintenance  of  the  stability  of  our 
currency  during  his  incumbency.  Nobody  familiar  with  American  political 
conditions  should  be  deceived  by  the  apparent  majority  in  the  Senate  for  the 
free  coinage  of  silver.  The  Senate  does  not  represent  public  opinion  on  the 
money  question,  and  besides  it  is  impossible  for  a free  coinage  bill  to  pass  the 
House.  Nor  is  there  the  slightest  chance  that  either  of  the  great  political 
parties  will  nominate  a candidate  for  the  presidency  who  would  favor  a dif- 
erent  course.  It  is  not  too  much  to  expect  that  Congress  will  find  some  means 
of  turning  the  deficiency  of  revenue  into  a .surplus.  Meanwhile  it  should 
not  be  forgotten  that  paper  expansion  of  the  currency  has  stopped,  that 
there  is  now  but  little  infiation  by  the  increase  in  National  bank  circulation 
and  none  at  all  by  the  purchase  of  silver,  while  the  product  of  the  American 
gold  mines  is  steadily  increasing.  The  currency  of  the  United  States  is  as 
good  as  that  of  any  country  in  the  world,  and  will  always  be  kept  so.  Now 
is  a good  time  for  our  foreign  critics  to  drop  the  Kaffir  speculation  and 
invest  in  property  whose  value  is  real  instead  of  speculative. 
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IMPORTANT  LEGAL  DECISIONS  OF  INTEREST  TO  BANKERS. 


All  the  latent  decisions  affecting  bankers  rendered  by  the  United  States  Conrts  and  State  Courts 
of  last  resort  will  be  found  in  the  Magazine’s  Law  Departtnent  as  early  as  obtainable. 

Attention  is  also  directed  to  the  "Replies  to  Law  and  Banking  Questions,"  included  in  this 
Department. 


SILVER  COINS-LEOAL  TENDER  QUALITY. 

Supreme  Court  of  the  United  States,  December  23,  1895. 

JERSEY  CITY  A B.  B.  CO.  v$.  MORGAN. 

So  long  as  a genuine  silver  coin  is  worn  only  by  natural  abrasion,  is  not  appreciably 
diminished  in  weight,  and  retains  the  appearance  of  a coin  duly  issued  from  the  mint, 
it  is  a legal  tender  for  its  original  value.* 


This  was  an  action  of  trespass  to  recover  damages  for  ejectment  from  a 
car  of  the  defendant  by  the  conductor  thereof. 

The  facts  were  that  the  company  was  running  a horse-car  railroad  in  cer- 

♦This  is  the  decision  of  the  Supreme  Court  of  the  State  of  New  Jersey.  The  Supreme 
Court  of  the  United  States  did  not  pass  upon  this  question.  The  statutes  of  the  United 
States  upon  the  subject  are  as  follows : 

Sec.  3505.  Any  gold  coins  of  the  ITnited  States,  if  reduced  in  weight  by  natural  abrasion 
not  more  than  one-half  of  one  per  centum  below  the  standard  weight  prescribed  by  law, 
after  a circulation  of  twenty  years,  as  shown  by  the  date  of  coinage,  and  at  a ratable  propor- 
tion for  any  period  less  than  twenty  years,  shall  be  received  at  their  nominal  v’alue  by  the 
United  States  Treasury  and  its  officers,  under  such  regulation  as  the  Secretary  of  the  Treas- 
ury may  prescribe  for  the  protection  of  the  Government  against  fraudulent  abrasion  or 
other  practices. 

Sec.  3511.  The  gold  coins  of  the  United  States  shall  be  a one  dollar  piece,  which,  at  the 
standard  weight  of  twenty-five  and  eight-tenths  grains,  shall  be  the  unit  of  value ; a quarter 
eagle,  or  two  and  a half  dollar  piece : a three  dollar  piece ; a half  eagle,  or  five  dollar  piece ; 
an  eagle,  or  ten  dollar  piece ; and  a double  eagle,  or  twenty  dollar  piece.  And  the  standard 
weight  of  the  gold  dollar  shall  be  twenty-five  and  eight-tenths  grains;  of  the  quarter  eagle, 
or  two  and  a half  dollar  piece,  sixty-four  and  a half  grains;  of  the  three  dollar  piece,  seventy- 
seven  and  four-tenths  grains ; of  the  half  eagle,  or  five  dollar  piece,  one  hundred  and  twenty- 
nine  grains;  of  the  eagle,  or  ten  dollar  piece,  two  hundred  and  fifty-eight  grains;  of  the 
double  eagle,  or  twenty  dollar  piece,  five  hundred  and  sixteen  grains. 

Section  3513  enumerates  the  dime  or  10-cent  piece  among  the  silver  coins  of  the  United 
States. 

Sec.  3585.  The  gold  coins  of  the  U nited  States  shall  be  a legal  tender  in  all  payments  at 
their  nominal  value  when  not  below  the  standard  weight  and  limit  of  tolerance  provided  by 
law'  for  the  single  piece,  and,  when  reduced  in  weight  below  such  standard  and  tolerance, 
shall  be  a legal  tender  at  \'aluation  In  proportion  to  their  actual  weight. 

Sec.  3f»86.  The  silver  coins  of  the  United  States  shall  be  a legal  tender  at  their  nominal 
value  for  any  amount  not  exceeding  five  dollars  in  any  one  payment. 

The  first  and  third  sections  of  the  Act  of  June  9, 1879  (21  Stat.  7,  c.  12),  are  as  follows: 

Sec.  1.  That  the  holder  of  any  of  the  silver  coins  of  the  United  States  of  smaller  denomi- 
nations than  one  dollar,  maj%  on  presentation  qf  the  same  in  sums  of  twenty  dollars,  or  any 
multiple  thereof,  at  the  office  of  the  Treasurer  or  any  Assistant  Treasurer  of  the  United 
States,  receive  therefor  lawful  money  of  the  United  States. 

Sec.  3.  That  the  present  silver  coins  of  the  United  States  of  smaller  denominations  than 
one  dollar  shall  herealter  be  a legal  tender  in  all  sum<  not  exceeding  ten  dollars  in  full  pay- 
ment of  all  dues,  public  and  private. 
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tain  streets  of  Jersey  City ; that  plaintiff  and  his  wife  entered  one  of  the  cars, 
and,  after  riding  a short  distance,  plaintiff  handed  to  the  conductor  a 10-cent 
piece,  which  was  the  requisite  amount  for  two  fares,  but  the  conductor 
refused  to  receive  the  coin  because  it  was  worn  smooth.  Plaintiff  protested, 
paid  his  wife’s  fare  of  five  cents,  and,  on  refusal  to  pay  for  himself  with  any 
other  money  than  the  dime  he  had  offered,  was  ejected  from  the  car.  There- 
upon this  action  was  brought.  The  foregoing  facts  were  proven,  and,  as 
stated  by  the  supreme  court,  the  coin  was  shown  to  the  jury,  and  it  did  not 
appear  in  the  evidence  to  have  been  so  worn  that  it  was  light  in  weight  or 
not  distinguishable  as  a genuine  dime ; nor  was  it  defaced,  cut,  or  multilated, 
but  only  made  smooth  by  constant  and  long-continued  handling,  while  being 
circulated  as  part  of  the  national  currency. 

Fuller,  C,  J.:  The  Supreme  Court  of  New  Jersey,  after  referring  to  the 
legislation  of  Congress  above  quoted,  said:  “This  particularity  in  the 

limitation  and  allowance  as  to  gold  coin  is  not  found  in  the  case  of  natural 
abrasion  in  silver  coin.  This  difference  is  very  noticeable  and  important  in  a 
question  of  statutory  construction  and  legislative  intention.  It  seems  by 
these  statutes  that  so  long  as  a genuine  silver  coin  is  worn  only  by  natural 
abrasion,  is  not  appreciably  diminished  in  weight,  and  retains  the  appearance 
of  a coin  duly  issued  from  the  mint,  it  is  a legal  tender  for  its  original  value 
(United  States  V8.  Lissner,  12  Fed.  Rep*.  840).”  The  instructions  of  the  trial 
court  were  therefore  sustained,  and  the  judgment  affirmed. 

(The  point  of  the  decision  in  the  Supreme  Court  of  the  United  States  was 
that  the  case  presented  no  Federal  question  in  such  a way  that  the  jurisdic- 
tion of  that  court  attached.) 


NATIONAL  BANK— CONTRACT  TO  PAT  FOR  SERVICES  IN  PROCURING 

CUSTOMER. 

Sapieme  Judicial  Court  of  Masaachasetts,  January  3,  1896. 

DRESSER  V9.  TRADERS’  NATIONAL  BANK. 

A National  bank  Is  not  authorized  to  make  a contract  to  furnish  fire  insurance  to  a person 
in  consideration  for  his  procuring  a customer  for  the  bank. 

Whether  a National  bank  can  agree  to  pay  money  for  sucll  a service. 


This  was  an  action  for  damages  for  breach  of  contract.  The  defendant 
demurred  to  the  declaration,  and  judgment  was  ordered  for  the  plaintiff. 

Lathrop,  J.  : The  writ  in  this  case  describes  the  defendant  as  the  Traders’ 
National  Bank,  a corporation  duly  established  by  the  laws  of  the  United 
States  of  America,  and  having  a usual  place  of  business  in  Boston.  The 
declaration,  as  amended,  alleges  that  the  plaintiff  made  a contract  with  the 
defendant,  on  a day  named,  whereby  he  was  to  furnish  the  defendant  with  a 
certain  customer,  in  consideration  of  which,  and  of  the  advantage  and  profit 
thereby  to  accrue  to  the  defendant,  it  agreed  to  turn  over  to  him  1^100,000 
worth  of  fire  insurance,  to  wit,  $70,000  on  stocks  of  goods,  and  $30,000  on 
mill  properties,  which  business  would  be  of  great  profit  to  the  plaintiff.  The 
declaration  then  alleges  a j)erformance  on  the  plaintiff’s  part,  and  a breach 
on  the  part  of  the  defendant.  The  defendant  demurs  to  the  writ  and  decla- 
ration on  the  ground  that  being  a national  banking  corporation,  organized 
under  the  laws  of  the  United  States,  it  possesses  only  the  powers  conferred 
by  Rev.  St.  U.  S.  § 5136,  and  that  the  contract  alleged  is  beyond  the  defend- 
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ant's  power  to  make.  This  demurrer  was  overruled  by  the  superior  court 
and  this  part  of  the  case  comes  before  us  on  appeal. 

We  are  of  opinion  that  the  demurrer  should  have  been  sustained.  The 
IK)wer8  conferred  ui)on  National  banks  are  found  in  sections  6136  and  513t  of 
the  United  States  Revised  Statutes.  By  clause  3 of  section  5136,  a bank  is 
given  the  general  power  “to  make  contracts.”  By  clause  7,  power  is  given 
“to  exercise  by  its  board  of  directors,  or  duly  authorized  officers  or  agents, 
subject  to  law,  all  such  incidental  powers  as  shall  be  necessary  to  carry  on  the 
business  of  banking ; by  discounting  and  negotiating  promissory  notos,  drafts, 
bills  of  exchange  and  other  evidences  of  debt ; by  receiving  deposits ; by  buy* 
Ing  and  selling  exchange,  coin  and  bullion ; by  loaning  money  on  personal 
security;  and  by  obtaining,  issuing  and  circulating  notes,  according  to  the 
provisions  of  this  title.  ” Section  5137  applies  to  the  powers  of  a bank  relating 
to  land,  and  has  no  application  to  the  case  before  us.  The  power  to  make 
contracts  must,  by  general  principles  of  law,  be  limited  to  the  purposes  for 
which  a National  bank  is  organized. 

Two  questions  are  then  presented : First,  whether  a bank  can  agree  to 
j)ay  money  to  a third  person  for  the  purpose  of  securing  a customer;  and, 
second,  if  it  can  do  so,  whether  it  can  agree  to  furnish  to  such  third  person, 
for  such  a purpose,  fire  insurance  to  a specific  amount.  We  should  be  slow  in 
answering  the  first  question  in  the  affirmative.  Such  a mode  of  doing  busi- 
ness is  so  inconsistent  with  sound  principles  of  banking  that  it  would  seem 
that  the  directors  would  not  be  justified  in  thus  spending  the  money  of  the 
stockholders.  But  it  is  unnecessary  to  decide  this  ^question,  as  we  are  of 
opinion  that  the  second  question  must  be  answered  in  the  negative.  As  we 
understand  the  declaration,  the  officers  of  the  bank,  acting  in  its  behalf,  were 
to  go  about,  either  personally  or  by  an  agent,  seeking  for  persons  who  wished 
to  insure  their  property,  and,  when  they  had  found  them,  put  the  matter  in 
the  hands  of  the  plaintiff  who  would  cause  insurance  to  be  made,  and  thus 
earn  a commission.  We  are  of  opinion  that  this  would  be  so  far  outside  the 
legitimate  purposes  for  wliich  National  banks  are  organized  that  the  contract 
declared  on  must  be  deemed  to  be  vltra  vires  of  the  defendant  corporation. 
{Davis  vs.  Railroad  Co.  131  Mass.  258;  Weckler  vs.  Bank^  42Md.  581;  Norton 
vs.  Bank^  61  N.  H.  589.) 

It  is,  however,  contended  by  the  plaintiff  that  it  is  settled  by  the  decisions 
of  the  Supreme  Court  of  the  United  States  that,  if  a National  bank  acts  in 
excess  of  its  powers,  this  can  be  taken  advantage  of  only  by  the  Government, 
and  not  by  a party  to  an  action.  (See  Gold  Mining  Co.  vs.  National  Bank,  96 
U.  S.  640 ; Bank  vs.  Matthews,  98  U.  S.  621 ; Bank  vs.  Whitney,  103  U.  S.  99 ; 
Fortier  vs.  Bank,  112  U.  S.  439,  5 Sup.  Ct.  234.)  But  these  are  cases  where 
a National  bank  lent  money  in  excess  of  its  corporate  powers,  or  where  an 
action  was  brought  on  a note  for  which  the  bank  had  taken  as  collateral 
security  something  which,  by  law,  it  was  not  authorized  to  take,  or  where  a 
bank  sought  to  realize  upon  such  security.  In  Bank  vs.  Townsend  (139  U.  S. 
67,  76,  11  Sup.  Ct.  496)  Mr.  Justice  Harlan,  speaking  of  Bank  vs.  Matthews, 
which  is  the  leading  case  on  this  subject,  says : 

‘ ‘ The  decision  went  upon  these  grounds : That  the  bank  parted  with  its 
money  in  good  faith ; that  the  question  as  to  the  violation  of  its  charter  by 
taking  title  to  real  estate  for  purposes  unauthorized  by  law  could  be  raised 
only  by  the  Government,  in  a direct  proceeding  for  that  purpose ; and  that  it 
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was  not  open  to  the  [original]  plaintiff  in  that  suit,  who  had  contracted  with 
the  bank,  to  raise  any  such  questions  in  order  to  defeat  the  collection  of  the 
amount  loaned.”  (See,  also,  Thompson  vs.  Bank,  146  U.  S.  240, 13  Sup.  Ct.  66.) 

Whether  the  plaintiff  can  maintain  an  action  upon  an  implied  contract  to 
pay  him  the  fair  value  of  his  services  is  not  open  on  the  pleadings  before  us, 
and  has  not  been  argued.  We  are  not  called  upon,  therefore,  to  decide 
whether  the  same  rule  which  obtains  where  a corporation  has  received  money 
or  property  under  a contract  which  it  is  beyond  its  power  to  make,  and  which 
may  be  recovered  back  on  an  implied  contract,  applies  to  the  case  before  us. 
(See  Davis  vs.  Railroad  Co.  131  Mass.  258,  275;  VHarhette  vs.  Bank,  162 
Mass.  137,  38  N.  E<  368;  Central  Transp.  Co.  vs.  Pullman  Palace-Car  Co. 
139  U.  8.  24,  11  Sup.  Ct.  478;  Norton  vs.  Bank,  61  N.  H.  589.) 

After  the  demurrer  was  overruled  in  the  superior  court,  the  case  was  tried, 
and  a verdict  was  rendered  for  the  plaintiff,  and  the  defendant  alleged  excep- 
tions. One  of  the  exceptions  was  to  the  refusal  of  the  court  to  rule  that  the 
contract  was  tdira  vires.  This  exception  must  be  sustained.  The  other 
exceptions  need  not  be  considered.  The  order,  therefore,  must  be : Demurrer 
and  exceptions  sustained. 


SUIT  AGAINST  NATIONAL  BANK  IN  LIQUIDATION. 


Court  of  Appeals  of  Kansas,  Son  them  Department,  C.  D.,  December  7,  1805. 

H0J)G80N  v§.  MoKINSTRY. 

When  a National  bank  goes  into  voluntary  liquidation,  its  corporate  power  ceases,  and  it 
can  neither  sue  nor  be  sued  and  it  cannot  be  represented  as  a party  to  a suit  by  its  for- 
mer officers  or  shareholders,  and  a judgment  rendered  against  it  is  void,  and  may  be 
collaterally  called  in  question  by  any  person  affected  thereby  .♦ 


This  was  an  action  to  recover  upon  an  appeal  bond  given  in  a suit  brought 
against  the  Citizens’  National  Bank,  of  Kingman,  Kansas,  which  bank  had. 


♦The  Court  in  this  case  has  overlooked  the  decision  of  the  Supreme  Court  of  the  United 
States  in  National  Bank  vs.  Insurance  Company,  104  U.  S.  54.  In  that  case  the  Court,  speak- 
ing by  Justice  Matthews,  said : “ It  is  to  be  oliserved  that  the  sections  under  which  the  pro- 
ceedings took  place,  which,  it  is  claimed,  put  an  end  to  the  corporate  existence  of  the  bank, 
do  not  refer,  in  terms,  to  a dissolution  of  the  corporation,  and  there  is  nothing  in  the 
language  which  suggests  it,  in  the  technical  sense  in  which  it  is  used  here  as  a defense.  The 
association  goes  into  liquidation  and  is  closed.  It  is  reqiiired  to  give  notice  that  it  is  closing 
up  its  affairs,  and  in  order  to  do  so  completely  and  effectually,  to  notify  its  creditors  to  pre- 
sent their  claims  for  payment.  And  the  redemption  of  its  bonds  given  to  secure  the  pay- 
ment of  its  circulating  notes,  by  the  required  deposit  of  money  in  the  Treasury,  is  limited  in 
its  effect  to  a discharge  of  the  association  and  its  shareholders  from  all  liability  upon  its  cir- 
culating notes.  The  very  purpose  of  the  liquidation  provided  for  is  to  pay  the  debts  of  the 
corporation,  that  the  remainder  of  the  assets,  being  reduced  to  money,  may  be  distributed 
among  the  stockholders.  That  distribution  cannot  take  place,  with  any  show  of  justice,  and 
according  to  the  intent  of  the  law,  until  all  liabilities  to  creditors  have  been  honestly  met 
and  paid.  If  there  are  claims  made  which  the  directors  of  the  association  are  not  willing  to 
acknowledge  as  just  debts,  there  is  nothing  in  the  statute  which  is  inconsistent  with  the  right 
of  the  claimant  to  obtain  a judicial  determination  of  the  controversey  by  process  against  the 
association,  nor  with  that  of  the  association  to  collect  by  suit  debts  due  to  it.  It  is  clearly, 
we  think,  the  intention  of  the  law  that  it  should  continue  to  exist,  as  a person  in  law,  capable 
of  suing  and  being  sued,  until  its  affairs  and  business  are  completely  settled.  The  proceed- 
ings described  by  the  law  seems  to  resemble,  not  the  technical  dissolution  of  a corporation, 
without  any  saving  as  to  the  common-law  consequences,  but  rather  that  of  the  dissolution  of 
a copartnership,  which,  nevertheless,  continues  to  subsist  for  the  purpose  of  liquidation  and 
winding  up  its  business.'* 
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before  the  beginning  of  the  suit,  gone  into  voluntary  liquidation.  The 
answer  of  the  defendant  was  as  follows : 

“ And  for  a further  and  more  particular  answer  herein  defendant  alleges  : 
That  on  the  24th  day  of  December,  1888,  the  said  Citizens’  National  Bank, 
the  defendant  in  the  action  where  said  bond  was  given,  as  set  out  in  the 
plaintiff’s  petition,  went  into  voluntary  liquidation  and  dissolution,  and  its 
existence  as  a corporation  was  on  that  day,  to  wit,  December  24,  1888, 
entirely  terminated  and  forever  ended.  And  that  this  result  was  reached  by 
reason  of  the  said  bank  having  prior  to  that  day  duly  and  properly  taken  and 
pursued  all  the  steps  and  done  all  the  acts  provided  and  required  by  the 
statutes  of  the  United  States  for  the  voluntary  liquidation  and  dissolution  of 
National  bank  corporations  organized  under  and  by  virtue  of  said  statutes. 
That  the  pretended  service  of  process  upon  said  Citizens’  National  Bank  as 
set  out  in  the  plaintiff’s  petition,  and  the  pretended  appearance  of  said  bank, 
by  its  attorneys  or  otherwise,  was  utterly  null,  void,  and  of  no  effect,  because 
and  by  reason  of  the  said  voluntary  liquidation  and  dissolution  of  said  cor- 
poration defendant  prior  thereto,  to  wit,  on  said  24th  day  of  December,  1888. 
And  further  denies  that  any  legal  or  valid  judgment  was  ever  at  any  time 
rendered  against  said  Citizens’  National  Bank  in  said  potion  of  .Robert  E. 
McKinstry  against  the  same,  as  in  plaintiff’s  petition  claimed  and  set  out,  for 
the  reason  that  long  prior  thereto  the  said  bank  had  been  disincor|>orated, 
and  become  non-existent,  by  and  through  its  said  voluntary  liquidation  and 
dissolution.” 

To  this  answer  thq  plaintiff  demurred.  The  court  below  overruled  the 
demurrer, 

Johnson,  P.  The  sole  question  for  the  consideration  of  this  court  is 
whether  the  facts  stated  in  the  second  defense  of  the  defendant  below  con- 
stituted aify  defense  to  the  petition  of  the  plaintiff  below.  The  plaintiff 
below,  by  his  demurrer,  admitted  the  truth  of  all  the  facts  stated  in  the  sec- 
ond defense  set  up  in  said  answer,  and  all  reasonable  conclusions  to  be  drawn 
therefrom  most  favorable  to  the  defendant  below.  The  original  suit  was 
pretended  to  be  instituted  against  the  Citizens’  National  Bank  of  Kingman, 
Kansas,  which  had  formerly  been  a corporation  created  under  the  well-known 
Act  of  Congress  to  provide  a National  currency  secured  by  pledge  of  United 
States  bonds,  which  Act  provides  the  mode  in  which  the  banking  associations 
are  to  be  organized  under  articles  of  association;  that  every  association 
formed  pursuant  to  this  provision  shall  “be  a body  corporate,”  and  “have 
succession  by  the  name  designated  in  its  organization  certificate,  and  for  a 
period  of  twenty  years  from  its  organization,  unless  sooner  dissolved.”  By 
such  name  it  may  sue  and  be  sued,  complain  and  defend,  as  fully  as  natural 
persons. 

A corporation  is  defined  to  be  the  association  of  persons  in  law  under  a 
particular  name,  with  such  powers,  rights,  and  obligations  as  are  prescribed 
by  the  law  of  its  creation,  to  carry  on  the  business  for  which  it  was  organized 
so  long  as  the  corporate  entity  may  exist ; and  when  tlie  corporation  is  dis- 
solved all  corporate  power  ceases.  When  a corporation  is  dissolved,  it  ceases 
to  exist  for  any  cause,  and  is  considered  as  civilly  dead,  and  can  no  more  act, 
by  its  agents  or  otherwise,  than  a natural  person  under  the  same  circum- 
ces.  The  second  defense  set  up  in  the  answer  of  the  defendant  alleges 
t on  the  24th  day  of  December,  1888,  the  Citizens’  National  Bank  of 
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Kingman,  Kansas,  went  into  voluntary  liquidation,  and  dissolved,  and  its 
existence  as  a corporation  was  that  day  entirely  and  forever  ended,  and  states 
the  manner  of  its  dissolution.  The  Act  of  Congress  under  which  National 
bank  associations  are  created  provides  that  any  association  created  under  the 
Act  may  go  into  liquidation  and  be  closed  by  a vote  of  its  shareholders  own- 
ing two-thirds  of  its  stock.  The  corporate  existence  of  the  Citizens’  National 
Bank  of  Kingman,  Kansas,  having  been  terminated  by  its  dissolution,  its 
corporate  powers  ceased,  and  it  could  neither  sue  nor  be  sued,  and  could  not 
be  represented  as  a party  to  any  suit.  There  can  be  no  suit  without  parties, 
plaintiff  and  defendant ; and  where  either  of  the  parties  are  dead  the  court 
cannot  acquire  any  jurisdiction  over  such  party,  and  any  judgment  or  order 
taken  against  a dead  person  is  void,  and  binds  no  person. 

We  think  the  case  of  Railway  Co.  m.  Smith,  40  Kan.  192,  19  Pac.  636,  ia 
decisive  of  this  case.  Justice  Valentine,  speaking  for  the  court,  says:  “In 

all  eases  of  death  or  other  disability  of  a party  the  action  can  then  be  con- 
tinued only  by  or  against  the  representatives  or  successors  in  interest  of  such, 
and  not  in  such  party’s  own  name.  ♦ ♦ ♦ This  case  is  where  the  original 

party  has  ceased  to  exist,  has  become  defunct,  is  dead,  and  therefore  not  able 
to  prosecute  or  defend,”  The  same  position  is  affirmed  in  the  case  of  Cunkle 
vs.  Railroad  Co.  54  Kan.  194,  40  Pac.  184.  It  follows  from  these  decisions, 
as  well  as  from  general  rules  of  law  respecting  parties  to  a suit,  that  the  court 
erred  in  sustaining  the  demurrer  of  the  plaintiff  below  to  the  second  defense 
set  up  by  defendant  below  in  his  answer.  The  judgment  of  the  district 
court  is  reversed,  and  the  case  remanded  to  the  district  court,  with  direction 
to  grant  a new  trial,  and  to  overrule  the  demurrer  of  the  plaintiff  to  said 
second  count  of  defendant’s  answer.  All  the  judges  concurring. 


CBRTIFICA.TE  OF  PATMElfT  OF  CAPITAL  STOCK— FAILURE  OF  s!iNK 
TO  FILE  NO  DEFENSE  IN  ACTION  ON  NOTE. 

Sapreme  Court  of  New  York,  General  Term,  Second  Department,  December  2, 1895. 

BANK  OF  PORT  JERVIS  W.  DARLING,  et  al. 

In  an  action  npon  a note  by  a bank  organized  under  the  laws  of  New  York  the  defendant 
cannot  set  up  as  a defense  that  the  bank  has  not  complied  with  the  requirement  of  the 
law  in  regard  to  filing  with  the  county  clerk  a certificate  of  the  payment  of  capital 
stock. 


This  was  an  action  on  a promissory  note. 

Dykman,  J.  (omitting  part  of  the  opinion) : The  first  question  presented 
by  the  defendants  has  reference  to  the  corporate  existence  and  capacity  of 
the  plaintiff,  the  contention  being  that  the  bank  has  ceased  to  exist.  The 
facts  upon  which  this  contention  is  based  are  these : In  the  year  1889  all 
acts  requisite  and  essential  to  the  organization  of  a State  bank  were  done  by 
it,  except  the  filing  in  the  Suffolk  County  Clerk’s  office,  within  the  year,  of 
an  affidavit  of  the  payment  of  the  capital  stock,  as  required  by  the  statute. 
Such  an  affidavit  was  filed  with  the  bank  superintendent  on  the  18th  day  of 
July,  1889 ; and  thereupon  the  bank  commenced  business,  and  has  continued 
to  do  the  usual  business  of  banking,  such  as  receiving  deposits  of  money, 
discounting  notes  and  bills,  and  making  collections.  The  bank  had  many 
transactions  vdth  both  Gould  and  Darling  besides  the  one  involved  in  this 
case.  It  was  a de  facto  corporation,  and  neither  the  defendants  nor  any 
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other  persons  who  have  contracted  obligations  with  it  can  be  permitted  to 
attack  any  defect  in  its  organization  to  affect  its  capacity  to  sue  thereon. 
Such  objections  are  only  available  on  behalf  of  the  sovereign  power  of  the 
State,  and  cannot  be  raised  by  private  persons  to  avoid  a just  liability,  (ifc- 
Farlan  vs.  Insurance  Co,  4 Denio,  392;  Ang.  & A.  Corp.  § 80;  BUI  vs.  Turn- 
pike Co.  14  Johns.  416.)  The  filing  of  the  affidavit  in  the  office  of  the 
County  Clerk  of  Suffolk  county  is  not  made  a prerequisite  to  the  assumption 
and  exercise  of  corporate  powers.  The  statute  itself  contemplates  such  exer- 
cise for  a whole  year  before  such  filing  is  required.  The  defendants  cannot 
therefore  escape  liability  upon  that  ground. 


CLEARING  HOUSE  AGENT— LIABILITY  ON  GUARANTY— NATIONAL  BANK. 

Sapreme  Court  of  Illinois,  October  11, 1895. 

VOLTZ,  et  al.,  vi.  NATIONAL  BANK  OF  ILLINOIS. 

Where  a bank  acting  as  clearing-house  agent  for  another  bank  has  agreed  to  hold  itself 
liable  for  all  checks  drawn  upon  and  certified  by  that  bank,  it  may  recover  from  the 
drawer  the  amount  of  a certified  check  which  it  has  been  compelled  to  pay  by  reason 
of  the  insolvency  of  the  bank  for  which  it  was  clearing. 

The  drawer  cannot  set  up  as  a defense  that  an  agreement  of  this  kind  made  by  a National 
bank  is  idtra  virejt. 


The  National  bank  of  Illinois  was  the  clearing-house  agent  of  Herman 
Schaffner  & Co.,  who  early  in  the  morning  of  June  3,  1893,  made  an  assign- 
ment for  the  benefit  of  creditors.  On  that  morning  a check  for  $581.03, 
drawn  on  Schaffner  & Co.  by  F.  L.  Voltz  & Co.,  to  the  order  of  the  First 
National  Bank  of  Chicago,  was  presented  for  payment  through  the  clearing- 
house to  the  National  Bank  of  Illinois,  and  payment  was  refused.  After- 
wards, on  the  same  day,  the  First  National  Bank  demanded  payment  of  the 
National  Bank  of  Illinois  by  virtue  of  a guaranty  which  which  the  latter 
bank  had  given  to  hold  itself  liable  for  checks  drawn  on  Schaffner  & Co., 
and  certified  by  them ; and  thereupon  that  bank  paid  the  amount  of  the 
check  to  the  First  National  Bank,  which  indorsed  the  check  without  recourse, 
and  delivered  the  same  to  the  National  Bank  of  Illinois.  Schaffner  & Co. 
having  failed  to  make  good  the  amount,  this  action  was  brought  against  the 
drawers. 

Baker,  J.  (omitting  part  of  the  opinion) : In  our  opinion,  the  conclusion 
here  must  be  that,  when  appellee  gave  to  the  First  National  Bank  the 
Cashier’s  check  for  the  face  of  the  F.  L.  Voltz  & Co.  check,  and  took  an 
assignment  of  the  latter  check,  it  did  so,  not  as  the  agent  of  Herman  Schaff- 
ner & Co. , but  as  guarantor  of  said  check.  And  it  follows,  since  appellee 
did  not  pay  the  check  as  agent,  that  by  the  indorsement  it  took  the  legal 
title  to  the  check,  and  has  a legal  right,  as  assignee,  to  recover  the  money 
thereon  specified  from  appellants,  the  drawers  of  the  check,  the  said  Herman 
Schaffner  & Co.,  having  failed  and  refused  to  make  payment;  and  this 
wholly  regardless  of  the  considerations  that  may  have  induced  it  to  make  the 
payment  and  take  the  assignment.  Appellants,  the  drawers,  procured  the 
certification  of  the  check  prior  to  its  delivery  to  the  payee,  and  they  are 
primarily  liable  to  such  payee  or  its  assignee.  {Bank  vs.  Jones^  137  111.  634 ; 
Brown  vs.  Ijcckis^  43  111.  497;  Bickford  vs.  Bank^  42  III.  238;  Rounds  vs. 
Smith,  Id.  245.) 
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It  is  claimed  in  some  of  the  refused  propositions  that  were  submitted  to 
the  court,  and  also  in  the  argument  of  appellants,  that  the  contract  of 
guaranty  given  by  appellees  to  the  First  National  Bank  was  ultra  vires  and 
void ; that  it  was  also  void  as  rendering  appellee  liable  for  an  amount  in 
excess  of  its  capital  stock  actually  paid  in,  and  void  as  being  against  public 
policy:  and  that,  therefore,  the  First  National  Bank  could  not  have 
maintained  any  action  thereon  against  appellee  for  the  recovery  of  the 
amount  of  the  check  in  suit,  and,  consequently,  the  payment  made  by  appel- 
lee was  made  as  a volunteer,  and  it  is  not  entitled  to  be  subrogated,  as 
against  appellants,  to  the  rights  of  the  First  National  Bank.  Even  if  all 
these  claims  should  be  conceded,  yet,  if  we  Are  right  in  the  conclusions  we 
have  announced  above,  appellee,  as  assignee  of  the  check,  has  a complete 
legal  right  of  recovery,  and  it  is  wholly  immaterial  even  if  he  has  not 
the  equitable  right  to  be  subrogated  to  the  position  of  the  First  National 
Bank. 

But  the  determination  of  the  question  whether  the  guaranty  contract  is 
ultra  vires  and  void,  or  void  as  being  otherwise  contrary  to  the  statute  under 
which  appellee  was  organized,  or  against  public  policy,  depends  upon  the 
interpretation  that  is  to  be  placed  upon  the  National  Bank  Act,  and  the 
effect  to  be  given  its  provisions.  It  may  be  that,  if  a statute  of  this  State  was 
involved,  then  the  rule  that  no  right  of  action  can  spring  out  of  an  illegal 
contract,  held  in  Penn  vs.  Bommann  (102  111.  623)  and  in  other  cases,  would 
apply.  But  in  the  very  case  just  cited  the  paramount  authority  of  the 
Supreme  Court  of  the  United  States  to  construe  all  Federal  statutes,  includ- 
ing the  National  Bank  Act,  is  fully  conceded.  The  doctrine  of  the  Federal 
courts,  as  applied  to  this  case,  is  that,  even  if  the  guaranty  which  appellee 
gave  to  the  First  National  Bank  was  ultra  vires,  as  given  in  violation  of  the 
National  Bank  Act,  yet  appellee  could  not  urge  that  defense  after  the  First 
National  Bank,  in  reliance  upon  that  guaranty,  had  taken  the  certified  check 
in  payment  of  the  acceptance  of  F.  L.  Voltz  & Co. ; and  that  the  power  to 
redress  the  wrong  committed  by  the  appellee  bank  was  in  the  Government 
only,  by  a proceeding  to  forfeit  the  charter  of  the  bank.  {Bank  vs.  Mat- 
thews, 98  U.  S.  621 ; Bank  vs.  Whitney,  103  U.  S.  99 ; Weber  vs.  Bank,  12  C. 
C.  A.  93,  64  Fed.  208.)  It  would  seem  that  under  the  decisions  of  the 
Federal  courts  appellee  could  not  have  availed  itself  of  the  defense  of  ultra 
vires  in  action  brought  on  the  guaranty.  But,  even  if  it  could  have  done  so, 
it  did  not,  but  j)aid  the  check  in  accordance  with  its  guaranty;  and  the 
question  of  the  validity  of  such  guaranty  was  one  in  which  appellants  had 
no  interest,  and  it  is  a matter  of  indifference  to  them  whether  they  pay  the 
First  National  Bank  or  appellee ; and  therefore  they  cannot  be  heard  to  say 
that  appellee  shall  not  have  the  benefit  of  the  doctrine  of  subrogation. 
Hlaek  vs.  Kirk,  67  Pa.  St.  380  ; 2 Morse,  Banks,  § 723).  Here  the  guaranty 
was  not  indorsed  on  the  check,  but  was  written  on  a separate  paper,  and  that 
paper  was  addressed  only  to  the  First  National  Bank ; and  upon  the  face  of 
the  guaranty  there  was  an  express  restriction  that  the  obligation  assumed 
should  “apply  only  to  such  drafts  and  checks  as  may  be  received  by  you  in 
the  course  of  your  business  in  payment  of  collections  or  discounted  items.” 
And  the  rule  is  that  a guaranty  so  given  and  addressed  to  a particular  person 
or  corporation  only  is  not  negotiable,  and  is  a mere  personal  contract.  (2 
Daniel,  Neg.  Inst.  § 1774.)  And  it  results  from  tliis  rule  that  appellants,  the 
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drawers  of  the  check,  are  total  strangers  to  this  contract  of  guaranty,  and  it 
does  not  inure  to  their  benefit,  or  invest  them  with  any  right. 

Appellee,  being  legally  liable,  or,  at  the  very  leaat,  under  moral  obliga- 
tions for  the  payment  of  the  certified  check  to  the  First  National  Bank,  it 
cannot  be  said  that  it  was  a mere  volunteer  when  it  paid  the  money  and  took 
up  the  check.  A person  who,  though  not  obliged  to  do  an  act,  yet  has  an 
interest  in  doing  it,  is  not  to  be  regarded  as  necessarily  and  simply  a volun- 
teer. {WHght  vs.  Railway  Co.  1 Q.  B.  Div.  252;  Holmes  vs.  Railway  Co. 
L.  R.  4 Exch.  254,  L.  R.  6 Exch.  123.)  And  where  one  guaranties  payment 
of  a note  or  check,  and  on  default  of  payment  by  the  principal  debtor  pays 
the  same  to  the  holder,  the  laif  will  imply  a promise  to  repay  on  the  part  of 
the  persons  primarily  liable,  and  the  guarantor  wiU  be  subrogated  to  the 
rights  of  the  holder  to  whom  he  makes  payment,  and  may  maintain  assump- 
sit against  such  persons.  (Babcock  vs.  Blanchard,  86  111.  165 ; Hamilton  vs. 
Johnston,  82  111.  39;  Sheld.  Subr.  [2d  Ed.]  p.  285,  § 186.) 

We  think  there  was  no  substantial  error  in  the  rulings  of  the  circuit 
court  upon  the  written  propositions  that  were  submitted  to  it.  The  judg- 
ment of  afltenance  rendered  by  the  appellate  court  is  affirmed.  Affirmed. 


INSOLVENT  NATIONAL  BANK— SPECIAL  D EPO SIT S-LI ABILITY  OF 

DIRECTORS. 

* Supreme  Court  of  Tennessee,  October  1C,  1895. 

MILLEK  V9.  HOWARD,  e(  aU 

A National  bank  having  suspended  payment  the  directors  issued  a circular  stating  that  the 
bank  was  entirely  solvent,  and  invited  its  customers  to  make  deposits  with  It,  to  be  held 
as  special  deposits.  Afterwards  a Receiver  was  appointed  by  the  Comptroller  of  the 
Currency,  and  the  special  deposits  made  in  pursuance  of  such  invitation  were  turned 
over  to  him : Hdd,  that  the  directors  were  individually  liable  for  the  amount  of  such 
deposits. 


Wilkes,  J.  : This  is  an  action  against  three  directors  of  the  First  National 
Bank  of  Dayton,  seeking  to  hold  them  individually  responsible  for  the  amount 
of  a special  deposit  made  by  complainant  in  said  bank.  The  chancellor  held 
them  liable,  and  gave  judgment  against  them  for  the  amount  of  the  deposit 
and  interest,  and  they  have  appealed  and  assigned  errors.  The  facts,  so  far 
as  necessary  to  be  stated,  are  that  the  First  National  Bank  of  Dayton,  Tenn., 
was  a banking  association  under  the  laws  of  the  United  States,  with  a capital 
stock  of  $50,000,  and  defendants,  with  others,  were  directors  of  the  same. 
Owing  to  the  general  financial  trouble  in  the  country,  it  suspended  payment 
on  August  22, 1893,  under  a resolution  of  its  board  of  directors.  These  direct- 
ors issued  a circular  at  the  time  of  said  suspension,  intended  for  its  depositors 
and  the  general  public,  giving  their  reasons  for  the  suspension,  and  announc- 
ing that  they  hoped  to  be  able  to  resume  business  regularly  in  sixty  days,  and 
in  the  meantime  the  bank  officers  were  directed  to  receive  on  deposit  any 
funds  that  might  be  deposited,  and  to  keep  such  funds  in  the  bank  vaults,  sub- 
ject only  to  the  check  of  parties  depositing  the  same,  and  for  no  other  purpose. 
The  circular  further  stated  that  the  bank  was  in  a perfectly  solvent  condition, 
having  solvent  assets  more  than  double  its  liabilities,  in  addition  to  the 
liability  of  its  stockholders  to  an  amount  equal  to  their  stock,  under  the  law. 

Complainant’s  insistence,  supported  by  his  own  testimony  and  other  evi- 
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denoe,  ig  that  he  relied  upon  the  statements  of  this  circular  and  the  integrity 
of  the  officials  of  the  bank,  and  in  consequence  made  special  deposits  from 
time  to  time,  from  August  22,  1893,  to  October  18,  following,  upon  which  he 
was  allowed  to  check  as  he  saw  proper ; and  on  October  18,  1893,  he  had  to 
his  credit  of  such  special  deposit  a balance  of  9186.83.  On  this  date  the 
directors  procured  a Receiver  to  be  appointed  by  the  Comptroller  of  the  Cur- 
rency, who  a few  days  thereafter  took  charge  of  the  bank  and  all  its  property ; 
and  among  other  funds,  by  the  active  assent  and  direction  of  the  board,  the 
said  Receiver  took  possession  of  the  special  deposits  in  the  bank,  including 
that  of  complainant.  It  appears  from  the  evidence  that  these  special  deposits, 
amounting  in  all  to  about  $1,600,  were  placed  in  the  vault  of  the  bank  in 
separate  x)ackages,  labeled  with  the  amount  and  owners’  names,  and  in  this 
shape  were  turned  over  to  the  Receiver,  along  with  all  the  assets  and  property 
of  the  bank,  and  they  were  sent  to  Washington  to  the  Comptroller  of  the 
Currency,  and  were  afterwards  treated  and  paid  out  as  general  deposits  or 
assets  of  the  bank  upon  its  liabilties ; that  the  bank  was  really  insolvent  when 
the  circular  was  issued ; and  that  its  debts  have  been  only  x>artially  paid  by 
its  assets  and  property. 

The  complainant,  at  or  about  the  time  of  the  receivership,  gave  his  check 
for  the  amount  of  this  balance  due  him,  and  it  was  presented  to  the  Receiver 
for  payment,  and  the  entire  matter  was  explained  to  him ; but  he  refused  to 
honor  the  check,  and  it  was  protested  for  non-payment,  and  complainant  has 
received  nothing  upon  account  of  it,  either  from  the  bank  or  Receiver.  Com- 
plainant, at  the  same  time,  applied  to  the  Cashier  of  the  bank  for  payment 
of  the  check  out  of  the  special  deposit,  but  was  answered  that  the  deposits 
had  been  turned  over  to  the  Receiver,  by  order  of  the  board  of  directors,  and 
he  could  do  nothing  in  the  matter.  The  bill  was  demurred  to,  and  the 
demurrer  was  overruled,  and  need  not  be  specially  noticed.  The  defendants, 
in  their  answer,  state  that  they  acted  in  good  faith  in  the  matter,  and  for 
what  they  deemed  the  best  interest  of  the  bank  and  its  depositors;  that  the 
deposits  placed  in  the  bank  during  the  suspension  were  strictly  “special 
deposits,”  placed  in  separate  packages,  and  labeled  with  the  names  of  the 
respective  owners,  and  kept  separate  from  the  assets  and  funds  of  the  bank, 
and  among  the  others  was  this  deposit  of  the  complainant. 

The  contention  of  complainant  is  that  his  funds,  being  a special  deposit, 
were  his  own  property,  and  were  wrongfully  turned  over  to  the  Receiver,  by 
order  of  the  defendants  and  the  other  directors,  and  were  thus  lost  to  him. 
The  defendants,  admitting  the  title  and  ownership  of  complainant,  insist  that 
they  were  in  no  fault  in  permitting  the  special  deposits  to  go  into  the  Receiv- 
er’s hands;  and  that  complainant,  in  any  event,  could  and  should  have 
reclaimed  and  secured  the  same  from  the  Receiver;  and  that  they  could  not 
be  required  to  look  up  the  several  special  depositors,  and  redeliver  their 
deposits  to  them ; and  that,  in  any  event,  such  action  as  was  taken  was  the 
action  of  the  bank  as  a corporation,  for  which  they,  as  directors,  were  not 
individually  liable ; and,  finally,  if  any  duty  devolved  upon  the  officials  of  the 
bank,  it  was  upon  the  President  and  Cashier,  and  not  the  directors,  to  make 
return  of  the  special  deposits. 

There  can  be  but  little  question,  under  the  facts  of  this  case,  that  a duty 
devolved  ui>on  the  board  of  directors,  after  having  received  these  deposits 
under  the  terms  of  the  circular,  to  return  them  to  the  parties  to  whom  they 
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l>elonged,  and  that  it  was  easy  and  feasible  to  make  such  returns;  ^d  the 
act  of  the  directors  in  turning  them  over  to  the  Receiver,  or  allowing  them  to 
go  into  his  hands  under  their  own  application,  was  a breach  of  their  duty  and 
of  their  contract,  as  contained  in  the  circular.  It  was  no  part  of  the  func- 
tions of  the  bank  as  a National  bank  to  receive  such  deposits,  except  by  order 
of  the  board  of  directors ; and  they  were  not  in  any  sense  assets  of  the  bank, 
to  be  turned  over  to  a Receiver  for  general  distribution.  Neither  could  the 
directors,  by  delivering  such  deposits  into  the  hands  of  such  Receiver,  relieve 
themselves  of  their  duty  in  the  premises,  and  throw  upon  the  depositor  the 
onus  of  following  up  the  funds  and  reclaiming  them  from  the  Receiver. 
Directors  are  not  mere  figureheads,  with  no  duties  to  perform,  and  with  the 
liberty  of  leaving  matters  of  this  character  to  their  President  and  Cashier, 
snd  relie^Tng  themselves  of  liabihty  and  duty,  by  placing  special  funds  they 
are  under  obligations  to  deliver  to  special  depositors  in  the  hands  of  third 
persons,  and  then  leaving  it  to  their  depositors  to  litigate  with  such  third 
person  over  their  claims  and  rights. 

It  is  shown  in  this  cause  that  it  was  a matter  of  importance  and  benefit  to 
the  bank  and  its  officers  to  receive  these  dejmsits,  in  order  that  they  might 
retain  these  depositors  and  accumulate  funds  in  their  vault,  so  that  they 
could  more  readily  resume  their  usual  course  of  business  ; and  it  is  also  appa- 
rent that  they  might  be  personally  benefited  in  having  the  special  deposits 
go  into  the  hands  of  a Receiver,  to  be  p€ud  out  on  the  general  liabilities  of 
the  bank,  thereby,  perchance,  lessening  their  liability  as  stockholders  to  make 
good  the  deficit  by  assessment  on  their  stock;  and  they  were  not  strictly 
bailees  without  compensation  or  reward.  This  is  not  a case  of  want  of  ordi- 
nary care  on  the  part  of  the  directors,  but  a case  of  positive  active  misconduct, 
which  resulted  in  injury  to  complainant  and  for  which  they  are  liable  to  him. 
We  are  of  opinion  there  is  no  error  in  the  decree  of  the  chancellor,  and  it  is 
affirmed,  with  costs. 


DIRECTORS— REPRESENTATION  THAT  BANK  IS  SOLVENT— LIABILITY. 

Supreme  Court  of  North  Carolina,  December  23,  1895. 

TOWNSEND  v».  WILLIAMS. 

Where  a depositor,  relying  upon  the  assurance  of  an  officer  and  director  that  the  bank  is 
solvent,  allows  his  deposit  to  remain  with  the  bank,  and  the  bank  is  in  fact  insolvent  at 
the  time,  he  may  recover  the  amount  of  his  damages  from  such  director. 

It  is  immaterial  whether  such  officer  and  director,  at  the  time  of  giving  the  assurance, 
actually  knew  that  the  bank  was  insolvent ; for  it  was  his  duty  to  know  the  fact. 


This  was  an  action  by  C.  B.  Townsend  against  George  W.  WiUiams  to 
recover  money  deposited  by  plaintiff  in  a bank  of  which  defendant  was  Vice- 
President  and  director.  The  defendant  demurred  to  the  complaint. 

Clark,  J.  : The  demurrer  admits  that  the  plaintiff  was  a depositor  in  the 
bank  of  which  the  defendant  was  Vice-President ; that,  hearing  rumors  ques- 
tioning the  solvency  and  safety  of  the  bank,  the  plaintiff  went  to  Wilmington 
in  February,  1892,  with  the  intention  of  withdrawing  his  deposit,  but  was  in- 
formed by  the  defendant,  the  Vice-President,  a director  in  said  bank,  that 
the  bank  was  perfectly  solvent,  and  in  no  danger  of  suspension  or  failure, 
saying  to  the  plaintiff,  “We’ve  got  all  the  money  you  want.  You  need  never 
have  any  fears  of  this  bank  as  long  as  I am  in  it;”  and  that,  relying  on  such 
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representations,  the  plaintiff  permitted  his  deposit  to  remain,  and  continued 
to  make  deposits  therein  till  the  bank  failed,  in  June,  1893.  The  demurrer 
further  admits  that  the  bank  was  in  fact  utterly  insolvent  when  the  above 
representations  were  made  to  him  in  February,  1892,  by  the  defendant,  and 
that  this  fact  was  at  that  time  well  known  to  the  defendant,  or  ought  to 
have  been,  and  that  said  representations  were  false  and  fraudulent. 

The  bare  statement  of  the  material  facts  admitted  by  the  demurrer  shows 
that  a cause  of  action  was  sufficiently  stated.  The  grounds  of  objection  set 
out  in  the  demurrer  do  not  affect  the  plaintiff’s  right  to  recover.  Without 
citing  the  numerous  cases  referred  to  in  the  argument,  bearing  more  or  less 
upon  the  matter  at  issue,  we  think  the  following  summary  from  Shea  vs. 
Mabry  (1  Lea,  319^  342,)  is  a correct  statement  of  the  law : 

Directors  are  not  mere  figure-heads  of  a corporation.  They  are  trustees 
for  the  company,  for  the  stockholders,  for  the  creditors,  and  for  the  State. 
They  must  not  only  use  good  faith,  but  also  care,  attention  and  circumspec- 
tion in  the  affairs  of  the  corporation,  and  particularly  in  the  safe-keeping 
and  disbursement  of  funds  committed  to  their  custody  and  control.  They 
must  see  that  those  funds  are  appropriated  as  intended  for  the  purposes  of 
the  trust,  and,  if  they  misappropriate  them  or  allow  others  to  divert  them 
from  those  purposes,  they  must  answer  for  it  to  their  cestuis  que  trust.  ” 

We  would  not  be  misunderstood  as  holding  in  any  wise  that  the  directors 
of  a corporation  are  insurers  or  guarantors,  and  therefore  liable  for  the  debts 
of  their  corporation;  but  they  are  trustees,  and  liable,  as  such,  for  losses 
attributable  to  their  bad  faith,  misconduct,  or  want  of  care.  They  are  to 
direct  and  supervise  the  trust  confided  to  them,  and  are  not  mere  figure- 
heads. It  was  therefore  immaterial  whether  the  defendant,  being  Vice- 
President  and  dirwtor,  knew  that  the  bank  was  totally  insolvent  in  Febru- 
ary, 1892,  when  he  represented  to  the  plaintiff  that  it  was  entirely  solvent. 
He  ought  to  have  known.  It  was  his  business  to  have  known.  The  plain- 
tiff had  a right  to  rely  upon  his  representations,  and  it  being  admitted  that, 
relying  thereon,  the  plaintiff  permitted  his  deposit  to  remain,  and  has 
suffered  loss,  the  plaintiff  is  entitled  to  recover,  as  damages,  the  loss  thereby 
sustained,  unless  the  defendant,  choosing  to  answer  over,  shall  set  up  valid 
matter  in  defense  to  defeat  or  reduce  the  amount  of  plaintiff’s  demand. 


POWER  OF  NATIONAL  BANK  TO  PURCHASE  NOTE— DEFENSE  OF  MAKER. 
Supreme  Court  of  South  Dakota,  November  9,  1895. 

FIRST  NATIONAL  BANK  OP  PIERRE  vi.  SMITH,  et  al. 

Want  of  authority  in  a National  bank  to  purchase  a negotiable  note  cannot  be  set  up  by  the 
maker  of  the  note  as  a defense  in  an  action  upon  it. 


This  was  an  action  upon  a promissory  note,  which  had  been  indorsed  to 
the  First  National  Bank  of  Pierre  by  the  payees  “without  recourse.” 

Kkllam,  J.  (omitting  part  of  the  opinion) : All  the  assignments  of  error 
are  subordinate  to  two  general  proiK)8itions  maintained  by  appellants : First, 
that  a National  bank  cannot  become  the  owner  of  commercial  paper  by  pur- 
chase ; that  the  attempted  purchase  is  ultra  vires  and  void,  and  consequently 
gives  it  no  title  or  ownership  upon  which  it  can  maintain  an  action.  Appel- 
lants cite  a number  of  cases  which  would  sustain  their  contention.  See  Bank 
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V8.  Baldwin  (23  Minn.  198) ; Bank  vs.  Pierson  (24  Minn.  140) ; Lazear  vs. 
Bank  (52  Md.  78). 

But  the  later  and  more  authoritative  adjudications  of  the  United  States 
Supreme  Court  rule  the  question  otherwise ; that  is,  they  hold  that  the  want 
of  authority  by  the  bank  to  so  acquire  such  paper  can  only  be  taken  advan- 
tage of  by  the  United  States,  and  cannot  be  used  by  the  maker  as  a defense 
to  an  action  by  the  bank  upon  the  same.  See  Bank  vs.  Matthews  (98  U.  S. 
621) ; Bank  vs.  Whitney  (103  U.  S.  99). 

The  Supreme  Court  of  Minnesota  subsequently  recognized  the  controlling 
force  of  these  decisions,  and  in  Bank  vs.  Hanson  (33  Minn.  40)  held  that 
“ the  plea  of  ultra  vires  is  not  available  to  defeat  a recovery  by  a National 
bank  upon  negotiable  paper  purchased  by  it”;  overruling  Bank  vs.  Pierson 
(24  Minn.  140). 

This  same  question  was  before  the  Supreme  Judicial  Court  of  Massachu- 
setts in  Bank  vs.  Butler  (167  Mass.  548)  and  it  was  there  held  that,  even  if 
such  purchase  by  the  bank  were  unlawful,  the  violatioq  of  the  law  could  only 
be  availed  of  in  a proceeding  against  the  bank  in  the  interest  of  the  public 
to  deprive  it  of  its  charter,  but  could  not  be  used  by  the  maker  of  the  note  as 
a defense  in  an  action  uxK>n  it.  See,  also,  16  Am.  & Eng.  Enc.  Law,  p.  167, 
and  cases  cited  to  support  the  text  that  “the  plea  of  tdtra  vires  is  not  avail- 
able to  defeat  a recovery  by  a National  bank  upon  negotiable  paper  purchased 
by  it,  even  though  the  bank  acquired  such  paper,  not  as  security,  but  as  its 
absolute  property.” 


REDISCOUNTS-LIABILITT  OF  BANK  ON  INDORBEMENT-^ AUTHORITY 

OF  CAbUlER, 

Supreme  Court  of  MiohlKau,  September  26,  1895. 

• FIRST  NATIONAL  BANK  OF  KALAMAZOO  M.  STONE. 

Where  the  entire  management  of  the  bank  is  committed  by  the  directors  to  the  Cashier,  the 
bank  will  be  bound  by  his  guaranty  of  paper  rediscounted. 


This  was  a claim  presented  by  the  First  National  Bank  of  Kalamazoo 
against  George  W.  Stone,  Receiver  of  the  Central  Michigan  Savings  Bank, 
upon  two  promissory  notes,  which  had  been  indorsed  by  the  Cashier  of  the 
last  mentioned  bank,  in  the  name  of  the  bank,  and  rediscounted  by  the 
claimant. 

Grant,  J.  (omitting  part  of  the  opinion) : Another  complete  answer  to 
the  defendant’s  position  is  that  the  directors  are  chargeable  with  knowledge 
of  the  transaction,  because  courts  will  presume  that  the  directors  knew  what 
by  due  diligence  they  might  have  known.  No  director  of  the  defendant 
bank  has  testified  that  he  did  not  know  the  method  of  doing  business.  It  is 
evident  that  they  might  have  known  had  they  made  the  investigation  which 
law  and  common  prudence  require  of  such  officers.  If  they  chose  to  trust 
the  entire  management  to  their  Cashier,  the  bank  is  liable.  This  was 
sufficiently  discussed  in  Davenport  vs.  ^tone^'^  supra.  See,  also,  Trust  Co.  vs. 
Howell  (Minn.)  61  N.  W.  141;  Martin  vs.  Webb,  3 Sup.  Ct.  434.  The  order 
of  the  court  allowing  the  claim  is  affirmed,  with  costs.  The  other  justices 
concurred. 


* See  Rhodes*  Journal  of  Banking,  July,  1885,  p.  48. 
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REPLIES  TO  LAW  AND  BANKING  QUESTIONS. 


QuMtlons  In  Banking  Law— submitted  bj  subscribers— which  may  be  of  sufficient  general  inter, 
eat  to  warrant  publication  will  be  answered  in  this  department. 

A reasonable  charge  is  made  for  Special  Replies  asked  for  by  correspondents— to  be  sent  promptly 
by  mail.  See  advertisement  in  back  part  of  this  number. 


Editor  BankenI*  Magazine:  Seattle,  Wash.,  Jan.  11,  1896. 

Stb  .*~A  deposits  a draft  drawn  by  B on  C.  This  draft  is  deposited  with  D,  where  A keeps 
his  account ; he  receives  credit  for  the  amount  of  the  draft,  which  is  sent  through  the  clear- 
ing house  and  C pays  the  draft.  About  ten  days  later  when  C renders  its  account  to  B and 
returns  this  draft,  it  is  discovered  that  the  draft  has  been  raised  from  $10  to  $1,000.  B at  once 
notifies  its  correspondent  C of  the  raised  amount,  and  C notifies  D,  and  demands  the  return 
of  the  $1,000  which  they  claim  they  paid  on  the  strength  of  the  Indorsement  of  D.  The  for- 
gery was  one  that  could  not  be  easily  discovered ; there  is  a controversy  between  bank  C 
and  D.  Who  should  stand  the  loss?  J.  Purth,  President. 

Answer. — The  payment  of  a check  by  the  bank  on  which  it  is  drawn  is 
ordinarily  an  admission  of  the  drawer's  signature;  and  the  bank  cannot 
afterwards  dispute  the  correctness  of  the  signature,  unless  there  has  been 
some  culpable  negligence  on  the  part  of  the  person  to  whom  such  payment 
was  made.  But  this  rule  applies  only  to  the  drawer's  signature,  and  the 
drawee  bank  is  not  bound  at  its  peril  to  determine  whether  the  check  is 
genuine  in  other  respects;  and  so  far  as  the  body  of  the  instrument  is  con> 
cemed,  the  presumption  is  that  each  party  to  it  takes  it  on  the  credit  of  the 
prior  parties,  and  the  greater  negligence  is  chargeable  to  the  holder  for  taking 
it.  It  is  held,  therefore,  that  the  drawee  bank  may  recover  the  amount  paid 
by  it  on  a raised  check  or  draft,  as  money  paid  under  a mistake  of  fact, 
except  where  it  is  chargeable  with  neglect,  which  has  operated  to  the  injury 
of  the  other  party.  {Bank  qf  Commerce  vs.  Union  Barik^  3 N.  Y.  230; 
National  Park  Bank  vs.  NirUh  National  Bank.,  46  N.  Y.  77 ; Redington  vs. 
Woods.,  45  Cal.  406.)  The  bank  has  a reasonable  time  within  which  to  detect 
the  forgery  and  demand  restitution;  and  ordinarily  the  notice  will  be 
sufficient  if  it  is  given  as  soon  as  the  forgery  is  known.  {Canal  Bank  vs. 
Bank  qf  Albany,  1 HUl,  287;  Third  National  Bank  vs.  AUen,  39  Mo.  310.) 
For  this  reason  we  think  that  in  the  case  stated  in  the  inquiry  C may  recover 
the  amount  of  D.  • 

Editor  Bankers''  Magazine : Oakland,  Cal.,  Jan.  11,  1896. 

Sir  Is  a check  payable  to  order  when  properly  indorsed  in  blank  payable  to  bearer,  and 
in  case  of  theft  or  loss,  would  the  paying  bank  be  liable  to  the  loser  ? The  question  is  this : 
C and  D are  well-known  men  having  their  accounts  at  this  bank.  C gives  D a check  payable 
to  D or  order.  D having  endorsed  the  check  in  blank  has  it  stolen  from  him  during  the 
night.  The  check  is  brought  to  the  bank  in  the  morning  by  a stranger  bearing  the  well- 
known  endonement  of  D in  blank.  The  bank  cashes  the  check.  Can  D recover  the  amount 
of  check  from  the  bank,  claiming  that  the  bank  must  know  to  whom  they  had  paid  the 
money,  and  that  they  must  pay  the  money  back  to  D and  recover,  if  possible,  from  the  thief. 

J.  W.  Havens. 

Answer. — ^The  rule  is  that  where  the  instrument  is  drawn  jiayable  to 
bearer,  or  has  become  so  payable  by  being  indorsed  in  blank,  the  person 
having  the  same  in  his  possession  may  be  presumed  to  be  entitled  to  receive 
payment,  unless  the  payer  has  notice  to  the  contrary;  and  a payment  so 
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made  will  be  valid,  so  as  to  discharge  the  x>er8on  making  payment,  although 
the  holder  has  acquired  the  possession  by  theft  or  other  unlawful  means. 
{Mauran  vs.  Lamb,  7 Cow.  174;  BacheUor  vs.  Priest,  12  Pick.  406;  Barik 
United  States  vs.  United  States,  2 How.  711;  Dugan  vs.  United  States,  2 
Wheat.  172;  Bank  cf  Utica  ' Smith,  18  Johns.  230;  Adams  vs.  Oakes,  6 

Car.  & P.  70 ; Owen  vs.  Barrow,  4 Bos.  & P.  101 ; Goodman  vs.  Harvey,  4 
Ad.  & E.  870;  Merritt  vs.  N.  Y.  etc.  R.  R.  21  N.  Y.  S.  C.,  324;  Alexaiidei^ 
vs.  Rollim,  14  Mo.  App.  118.)  In  the  case  stated  in  the  inquiry,  therefore, 
the  payment  by  the  bank  was  lawful,  and  the  amount  could  be  charged  to 
the  account  of  the  customer. 


Editor  Bankers^  Magazine:  Delta,  Pa.,  Jan.  9,  1896. 

Sir  It  baa  been  the  custom  of  banks  in  this  section  (and  I presume  the  universal  cus- 
tom of  banks)  to  include  the  first  and  last  day  in  calculating  discount,  i.  e.,  in  the  case  of  a 60 
day  note  we  would  compute  discount  for  64  days.  Now  that  grace  has  been  abolished  in  this 
State,  the  question  arises  as  to  whether  we  shall  charge  discount  for  60  days  or  for  61  days. 
Banks  are  divided  on  the  subject.  To  make  myself  a little  clearer  will  say  that  of  course  the 
right  to  include  both  first  and  last  days  is  not  in  any  way  interfered  with  by  the  new  law, 
but  now  that  the  one  day  stands  out  more  prominently  we  may  experience  some  difficulty  in 
explaining  to  some  customers  Just  why  we  include  it.  Under  the  old  arrangement  when  we 
charged  for  four  days  the  customer  was  generally  satisfied  when  told  that  so  much  was 
charged  for  grace,  but  now  he  will  naturally  think  that  when  grace  has  been  abolished,  he 
should  not  be  charged  for  more  than  exactly  sixty  days  (or  whatever  the  time  may  be). 
What  I would  like  to  know  is  what  the  custom  of  banks  in  this  State  will  be,  if  a majority  of 
the  banks  will  include  the  extra  day  all  may  as  well  do  It  and  vice  x>erm.  If  you  can  give  us 
any  information  on  the  subject  through  your  columns  should  be  glad  to  have  it. 

L.  K.  Stubbs,  Cashier. 

Answer. — We  do  not  know  of  any  rule  of  law  which  permits  a bank  to 
charge  interest  for  a longer  time  than  the  paper  has  to  run ; and  where  this 
is  done,  and  the  maximum  rate  of  interest  is  charged,  the  transaction,  we 
think,  would  amount  to  usury.  We  also  think  that  any  bank  custom  to  this 
effect  would  be  held  to  be  invalid. 


Editor  Bankers'  Magazine:  Dansville,  N.  Y.,  Jan.  4,  1898. 

Sir  In  a case  where  the  maker  of  a noto  allows  the  same  to  be  dishonored  and  the  same 
is  regularly  protested,  has  the  bank  owning  the  same  a legal  right  to  charge  it  to  the  account 
of  the  endorser  without  notice,  where  the  endorser  has  a balance  in  the  bank  sufiSclent  for 
the  purpose  ? Also,  would  the  right  to  do  this  depend  upon  whether  the  endorser  received 
the  proceeds  or  whether  the  maker  did  so  receive  it  ? F.  Fielder,  Cashier. 

Answer. — When  the  note  has  been  dishonored,  and  due  notice  of  dishonor 
has  been  given  to  the  indorser,  he  has  become  liable  to  the  bank  for  the  amount 
of  the  note,  and  the  bank  could  immediately  maintain  an  action  against 
him  thereon.  And  if  he  were  to  bring  an  action  against  the  bank  to  recover 
the  amount  of  his  dejiosit,  the  bank  could  set  up  as  a counterclaim  his 
liability  on  the  note,  and  he  would  be  entitled  to  judgment  for  the  balance 
only.  It  is  plain,  therefore,  that  the  bank  could  charge  the  note  to  his 
account  without  any  previous  notice  to  him.  And  this  right  would  exist 
whether  the  indorser  received  any  part  of  the  proceeds  or  not. 


Editor  Bankers'  Magazine : San  Francisco,  Jan.  15,  1896. 

Sir  On  December  9, 1895,  a party  obtained  a check  of  $13  of  the  Bank  of  Woodland, 
Woodland,  Cal.,  drawn  on  the  Crocker- Wool  worth  National  Bank  of  this  city.  The  Wood- 
land Bank  drafts  are  lithographed  on  a paper  pink  in  color,  and  therein  are  in  water-colored 
lines  the  words  ^'National  Safety  Paper,''  as  well  as  curved  water  lines.  The  oheck  was 
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raised  **  to  $22,000,  deposited  to  the  credit  of  A.  H.  Dean  in  the  Nevada  Bank  of  San  Fran> 
deco  on  December  17,  1805,  and  ooUeoted  through  the  medium  of  the  clearing-house  on 
December  17.  On  the  18th  said  Dean  collected  at  paying  counter  bis  check  for  $20,000  at  the 
Nevada  Bank  and  disappeared.  About  two  weeks  later  the  forgery  was  discovered,  when  the 
Woodland  Bank  inspected  the  statement  that  had  been  sent  them  of  their  account.  The 
check  or  draft  on  Inspection  showed  that  the  date  had  been  changed  from  December  0 to 
December  18, 1895.  That  “Ive’*  of  the  word  “twelve'’  had  been  removed  and  “nty  ” put  in 
its  place  and  “two  thousand  ” added  thereto,  the  figure  “one”  altered  to  “two”  and  three 
ciphers  added,  and  the  punch  perforations  manipulated  so  that  the  figures  were  $22,000 
Instead  of  $12.  The  Crocker- Wool  worth  National  Bank  has  commenced  action  for  the  return 
of  $21,068  from  the  Nevada  Bank.  The  Crocker- Wool  worth  National  Bank  avers  that  the 
stamp  of  the  Nevada  Bank  guarantees  the  validity  of  the  check.  The  Nevada  Bank  claims 
that  the  payment  of  the  check  by  the  Crocker- Wool  worth  National  Bank  gave  them  the 
right  to  consider  the  check  genuine  in  all  respects,  and  having  paid  out  the  $20,000,  that  the 
Crocker-Woolworth  National  Bank  is  not  entitled  to  put  the  loss  upon  them.  The  rules  of 
the  clearing  bouse  read  that  checks  found  not  good  shall  be  returned  to  the  collecting  bank 
within  two  hours  after  the  time  set  for  the  exchange  In  which  the  check  was  cleared. 

The  question  seems  to  me  is,  had  the  Nevada  Bank  any  right  to  rely  upon  the  payment 
of  the  check  as  a determination  of  its  genuineness  in  all  respects  ? The  Nevada  Bank  receives 
the  check  on  deposit  in  account  of  “ Dean.”  Does  that  make  the  Nevada  Bank  the  agent  of 
Dean,  thereby  let  play  the  maxim,  that  the  agent  has  no  right  to  receive  more  in  amount 
than  did  the  principal  “ Dean.”  One  party  has  said  to  me  that  he  thought  that  the  collecting 
bank  was  not  an  agent  in  any  sense  no  more  than  an  expressman  is  an  agent  of  a man  who 
hauls  a trunk  for  him.  That  the  expressman  is  not  required  to  know  that  trunk  and  con- 
tents belong  to  the  man  before  he  can  haul  it.  C.  Sleepeb. 

Answer. — As  explained  above,  in  reply  to  an  inquiry  from  Seattle,  Wash- 
ington, the  drawee  bank,  as  a general  rule,  may  recover  the  amount  paid  by 
it  on  a raised  check  as  money  paid  under  a mistake  of  fact.  The  action 
would  not  be  against  the  collecting  bank  as  indorser,  though  the  indorse- 
ment would  probably  be  held  to  amount  to  a warranty  that  the  collecting 
bank  had  ascertained  that  the  check  was  genuine.  (See  People’s  Bank  vs, 
Fra'iiklin  Bank.,  88  Tenn.  299;  First  Nat.  Bank  qf  Danvers  vs.  First  NaL 
Bank  qf  Salem,  151  Mass.  280.)  There  appears  to  be  nothing  in  this  case  to 
take  it  out  of  the  general  rule,  and,  therefore,  we  think  that  the  Crocker- 
Woolworth  Bank  can  recover  the  money  from  the  Nevada  Bank. 


KdUor  Bankers'*  Magaalne:  Boston,  Jan.  22,  1886. 

8ib  I shall  esteem  it  a favor  if  you  will  let  me  know  by  what  court  the  decision  on  page 
thirty  of  your  January  number,  in  regard  to  the  liabilities  of  a bank  transmitting  paper  for 
collection,  was  given.  The  Magazine  does  not  state.  I notice  your  reply  to  a question  con- 
cerning a note  made  payable  with  grace  in  Wisconsin,  being  the  last  item  on  page  thirty- 
nine.  I have  a recollection,  which  I have  not  the  means  at  present  to  verify,  that  the 
matter  was  decided  in  a way  different  from  your  opinion,  in  California.  As  I remember 
it,  it  was  held  there  that  a note  payable  in  that  State,  and  written  “ with  grace,”  would 
be  considered  to  carry  such  grace  as  is  allowed  by  law  in  California;  that  is  to  say,  not  any. 
Do  you  know  of  such  a decision  ? Of  course,  if  the  note  had  read  “ with  three  days  graoe,’^ 
the  case  would  be  different.  Chas.  W.  Perkins,  Cashier. 

Answer. — (1)  The  decision  referred  to  was  made  by  the  Supreme  Court  of 
Illinois,  October  19,  1895.  The  title  of  the  case  is  Waterloo  Milling  Company 
vs.  Kneuster.  (2)  We  do  not  find  in  the  Califomia  reports  any  such  decision 
as  that  referred  to  by  our  correspondent.  The  construction  suggested  would 
render  the  express  words  of  the  instrument  nugatory ; and  it  is  one  of  the 
cardinal  rules  of  construction  that  this  is  not  to  be  done  where  it  may  be 
avoided.  We  think,  therefore,  that  the  courts  would  hold  that  the  words 
meant  what  is  ordinarily  understood  by  the  term  “grace,”  i.  e.,  the  three 
days  of  grace  allowed  by  the  law  merchant. 
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It  is  an  old  saying  that  nothing  succeeds  like  success,  and  in  banking,  which 
deals  so  largely  with  material  things,  success  is  the  strongest  and  final  test  of  real 
worth.  But  a study  of  the  record  of  the  lives  of  the  many  successful  and  conspicu- 
ous bankers,  as  presented  in  the  Magazine  and  Journal  of  Banking  from  time  to 
time,  will  show  that  in  nearly  every  instance  those  who  have  won  eminence  and 
fortune  in  banking  were  possessed  of  the  highest  qualities — men  of  sterling  character 
as  well  as  mental  ability. 

There  is  nothing  novel  in  this  statement,  but  it  is  an  impressive  fact  that  cannot 
be  too  often  repeated,  particularly  in  these  days  of  feverish  unrest.  The  palace-car 
has  displaced  the  ox -cart,  but  the  journey  to  real  success  has  not  been  rendered  less 
slow  and  wearisome.  Whoever  would  reach  the  goal  must  still  be  content  to  travel 
in  much  the  same  old  way,  in  the  safe  but  old-fashioned  vehicles. 

There  would  be  no  justification  for  these  sketches  of  eminent  bankers  if  they 
were  merely  exploitations  of  the  rich  or  famous.  It  is  often  difficult  to  differentiate 
fame  and  notoriety,  and  even  the  fool  may  acquire  riches.  Nor  was  it  the  worthiest 
fact  of  this  banker's  career  that  from  poverty  he  reached  affiuence,  for  this  is  a com- 
mon achievement  under  our  free  institutions.  “ He  not  only  left  a large  estate,  but 
a name  that  will  stand  forever."  A banker  can  leave  his  sons  no  better  heritage 
than  this  ; it  is  an  asset  that  will  last  when  others  shrink. 

John  Robertson,  for  over  twenty  years  Vice-President  of  the  Jacksonville  (HI.) 
National  Bank,  and  principal  owner  of  the  Farmers'  National  Bank,  Virginia,  Illi- 
nois, was  born  February  2,  1828,  on  the  old  homestead  a few  miles  east  of  Jackson- 
ville. He  was  of  Scotch  antecedents. 

Mr.  Robertson  was  twice  married,  and  raised  a large  family.  His  son,  Frank,  is 
one  of  the  directors  of  the  Jacksonville  National  Bank,  while  his  son,  John  T.,  is 
Cashier  of  the  Farmers’  National  Bank,  Virginia,  and  another  son,  John  R.,  is  an 
Assistant.  * 

During  the  earlier  years  of  his  life  Mr.  Robertson  was  a Whig,  but  when  the 
Republican  party  was  fully  organized  he  cast  his  political  lot  with  that  party.  He 
was  a close  friend  of  Hon.  Richard  Yates,  the  great  war  Governor  of  Illinois,  and  it 
was  one  of  his  greatest  delights  in  the  later  years  of  his  life  to  relate  how  he  used 
to  accompany  the  future  Governor  to  his  school-house  meetings  and  hold  the  candle 
for  him  while  he  enlightened  the  people  on  the  political  issues  of  the  day. 

As  a business  man  Mr.  Robertson's  success  was  remarkable.  He  owned  large 
tracts  of  land,  was  a stockholder  and  director  in  the  Jacksonville  National  Bank, 
and  was  also  largely  interested  in  the  Farmers'  National  Bank,  of  Virginia.  Of  the 
former  bank  he  was  the  Vice-President  for  over  twenty  years  and  only  tendered  his 
resignation  when  failing  health  compelled  him  to  give  up  active  business  pursuits. 
He  was  the  oldest  National  banker  in  Morgan  county. 

Mr.  Robertson  started  in  life  a poor  boy,  and  by  honesty,  industry  and  sterling 
integrity  he  accumulated  one  of  the  largest  estates  in  central  Illjnois. 

Mr.  Robertson's  religious  affiliations  were  with  the  Presbyterian  church.  In  his 
home  he  was  kind,  gentle  and  considerate,  and  it  was  his  greatest  delight  to  admin- 
ister to  the  happiness  and  comfort  of  his  family. 

His  death,  which  occurred  on  December  5,  1895,  called  forth  many  genuine 
expressions  of  regret  from  numerous  friends,  as  well  as  from  his  associates  in  the 
banking  business. 
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A STUDY  OF  NATIONAL  FINANCES. 


M.  D.  Kenyon,  Superintendent  of  Banks  of  the  State  of  Minnesota,  has  issued  a 
pamphlet  under  the  above  title  that  contains  some  interesting  suggestions  for 
improving  the  currency  system.  His  plan  of  getting  rid  of  the  greenback  without 
either  retiring  it  or  funding  it  is  novel  and  will  command  attention. 

The  proposition  is  that  Congress  should  enact  a law  constituting  the  greenbacks 
an  interest-bearing  debt,  which,  he  believes,  would  result  in  locking  them  up  as  bank 
reserves,  even  if  the  interest  should  be  no  higher  than  one  per  cent.  There  could 
be  no  great  objection  to  the  cost  of  such  an  arrangement,  as  the  annual  interest 
charge  on  the  $846,600,000  of  demand  notes  wpuld  be  only  $8,466,000 — a small  sum 
to  pay  for  immunity  from  demand  and  payment. 

Mr.  Kenyon’s  scheme  would  also  provide  that  if  $8,000,000  or  less  of  the  notes 
should  be  presented  in  any  one  month  they  should  be  permanently  cancelled,  any 
excess  of  this  amount  to  be  reissued  in  interest-bearing  form. 

He  would  also  bring  silver  into  wider  use  as  money  by  providing  that  the  Secre- 
tary of  the  Treasury  might  at  his  discretion  use  one-half  gold  and  one-half  silver  in 
the  payment  of  claims  upon  the  Treasury,  and  also  that  the  Treasury  may  demand 
in  payment  of  customs  one-half  gold  and  one-half  silver. 

To  further  bring  silver  into  use  as  bank  reserves,  he  would  have  a law  enacted 
that  when  a National  bank  holds  in  its  reserve  gold  or  its  representatives,  such  bank 
should  also  be  compelled  to  hold  silver  or  its  representatives  to  an  equal  amount. 
Upon  the  proportion  of  gold  and  silver  now  held  by  the  National  banks,  Mr.  Ken- 
yon says : 

**  That  the  banks  discriminate  against  silver  in  their  reserves  is  easily  seen  by  noting 
the  varioos  kinds  of  money  that  constituted  the  reserves  of  National  banks  Sept.  28, 1895, 
as  shown  by  their  reports  of  that  date  to  the  Comptroller : 


The  reserve  consisted  of  the  following : 

Gold  coin $110,878,360 

Gold  Treasury  certificates 21,525,980 

Gold  clearing-house 81,021,000 

Gold,  in  all  forms $162,925,290 

8U  ver  dollars $5,505,469 

Silver  Treasury  certificates 22,914,180 

Silver  fractional  coins 4,892,381 

Silver,  in  all  forms $88,312,020 

Legal-tender  notes $93,946,685 

Legal-tender  notes  deposited  with  United  States 49,920,000 

Legal-tender  notes,  total $148,866,685 


Considering  the  legal  tenders  as  really  demand  notes  payable  in  gold,  here  is  gold  and 
its  equivalent  to  the  amount  of  $806,791,975,  as  against  silver  and  its  representatives 
$38,812,620,  or  nearly  five  times  as  much  actual  gold  as  silver,  and  with  greenbacks  as  pros- 
pective gold,  nine  times  as  much  gold  in  all  forms  as  silver.  Probably  the  statistics  of  the 
State  and  private  banks,  if  they  were  obtainable,  would  show  a similar  condition  relatively 
in  their  reserves. 

The  banks  are  not  censurable  for  this  state  of  affairs,  as  it  has  been  brought  about  in  a 
large  part  by  a fear  of  some  collapse  in  national  finances  that  would  render  our  silver  clr- 


Digitized  by  ^ooQle 


178 


T^E  BANKERS*  MAGAZINE 


cnlation  a burden  that  conld  not  be  sustained,  and  prudence  dictated  the  action  of  the  banks 
in  securing  gold  or  its  equivalent  and  excluding  silver.” 

The  pamphlet  also  contains  a plan  for  the  issue  of  an  emergency  circulation,  on 
the  safety -fund  principle,  and  for  the  issue  of  silver  certificates  on  the  plan  suggested 
by  the  late  Secretary  Windom. 

There  has  been  a good  deal  said  lately  to  the  effect  that  any  proposed  reform  of 
the  currency  must  take  into  consideration  the  existing  popular  prejudice  against 
banks,  which  is  supposed  to  exist  in  many  localities.  Some  of  the  proposals  in  Mr. 
Kenyon’s  plan  would  certainly  arouse  antagonism  in  another  direction — from  the 
banks,  as  they  w’ould  not  care  to  be  forced  to  surrender  their  gold  in  exchange  for 
silver.  Doubtless  when  the  necessity  for  continued  borrowing  on  the  part  of  the 
Government  shall  disappear,  a leading  incentive  for  the  hoarding  of  gold  by  the 
banks  will  disappear  also.  The  Magazine  has  several  times  pointed  out  that  the 
accumulation  of  gold  by  the  banks  has  served  a good  purpose. 

A plan  that  would  relieve  the  Treasury  from  the  continued  necessity  of  resort- 
ing to  the  sale  of  bonds  to  maintain  a gold  reserve,  and  that  would  at  the  same  time 
confer  some  earning  power  on  bank  reserves,  is  sufficiently  meritorious  to  deserve  a 
careful  examination  and  discussion. 


National  Banks  in  the  South. — D.  V.  Reiger,  President  of  the  Missouri 
National  Bank,  of  Kansas  City,  sends  a letter  to  the  Magazine  advocating  the 
extension  of  the  national  banking  system  in  the  South.  He  thinks  that  if  the  law 
could  be  so  amended  as  to  permit  of  the  organization  of  National  banks  with 
$25,000  capital  it  would  induce  many  State  banks  to  convert  into  National  banks, 
and  would  do  more  to  develop  Southern  resources  than  the  repeal  of  the  tax  on 
State  bank  circulation. 

A reduction  in  the  capital  required  for  National  banks  would  no  doubt  cause  an 
increase  in  this  class  of  banks,  and  greatly  aid  in  the  unification  of  the  banking 
system  of  the  country — something  that  is  very  essential  if  the  issue  of  currency  is 
to  be  given  up  by  the  Government  and  delegated  to  the  banks.  Probably  much  of 
Southern  capital  is  kept  out  of  National  bank  shares  by  reason  of  old  worn-out 
prejudices,  which,  as  Mr.  Reiger  says,  have  no  reason  for  their  existence  at  the 
present  time.  The  Comptroller  of  the  Currency  reports  2,901  National  banks,  with 
a capital  of  $586,725,882  in  the  North  and  Northwest,  against  814,  with  a capital  of 
$126,848,950,  in  the  South  and  Southwest. 


Pennsylvania  Bankers’  Association. — A report  of  the  first  meeting  of  the 
Pennsylvania  State  Bankers’  Association,  held  at  Philadelphia,  December  18  and 
19, 1895,  was  printed  in  the  January  number  of  the  Magazine.  It  will  be  seen  that 
the  group  plan,  already  in  successful  operation  in  New  York,  was  adopted  as  the 
basis  of  organization. 

The  frequent  meetings  under  this  plan  serve  to  keep  alive  interest  in  the  pro- 
ceedings and  give  wider  opportunities  for  the  expression  of  the  views  of  the  bankers 
in  the  several  localities  where  the  groups  hold  their  meetings. 

As  a further  means  of  popularizing  these  meetings  and  as  an  aid  to  the  removal 
of  some  of  the  popular  prejudices  which  still  exist  against  banks  in  many  places,  it 
might  be  well  to  occasionally  invite  non-members,  artisans,  farmers,  business  and 
professional  men  to  be  present  at  the  group  meetings  and  deliver  addresses. 

A full  public  discussion  of  the  true  functions  of  banking  and  its  relatiops  to  other 
classes  of  business  ought  to  result  in  a better  understanding  all  around,  and  should 
help  to  dissipate  erroneous  notions  and  mistaken  prejudices  that  rest  upon  no  real 
or  justifiable  foundation. 
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At  the  annual  dinner  of  the  Chicago  Real  Estate  Board,  at  the  Auditorium  Hotel, 
January  16,  Hon.  James  H.  Eckels,  Comptroller  of  the  Currency,  in  responding  to 
the  toast  “ Our  Currency  System,”  said  : 

“ I accepted  the  invitation  to  be  present  upon  this  occasion  and  speak  to  the  sub- 
ject ‘ Our  Currency  System  ’ largely  because  of  my  knowledge  of  the  interest  taken 
by  this  organization  in  every  question  of  public  moment.  * * * 

I do  not  exaggerate  when  I say  that  the  most  momentous  question  presented  to 
each  here  present  is  the  currency  question.  It  is  one  neither  of  politics  nor  of  polit- 
ical preferment.  It  is,  as  you  more  than  all  others  ought  to  realize,  one  of  business 
self-preservation,  and  as  such  should  command  at  the  hands  of  those  who  are  sworn 
to  guard  and  preserve  the  people’s  rights  a statesmanship  and  patriotism  commen- 
surate with  the  magnitude  of  the  interests  involved.  It  ought,  as  well,  to  enlist  a 
public  sentiment  that  should  bring  a swift  punishment  upon  those  who  would  make 
it  the  plaything  of  party  desires  and  the  subject  of  mere  political  oratory. 

One  of  the  world’s  most  distinguished  philosophic  historians  has  said  that  * the 
indispensable  thing  for  a politician  Is  a knowledge  of  political  economy  and  history.’ 
If  the  statement  be  correct  a review  of  the  currency  legislation  of  this  country  for  a 
third  of  a century  demonstrates  that  few  if  any  politicians  in  the  historian  sense  have 
had  to  do  with  it.  In  all  the  range  of  it  evidence  is  everywhere  to  be  had  of  a dis- 
regard of  the  underlying  principles  of  political  economy,  and  a woful  ignorance  of 
the  facta  of  monetary  history.  An  analysis  of  its  parts  bears  testimony  to  the  truth 
of  the  assertion.  A consideration  of  the  whole  places  it  beyond  cavil.  That 
which  we  term  * our  currency  system  ’ is  one  in  name  only.  It  lacks  every  element 
of  that  which  rightfully  should  be  called  a system.  It  violates  in  every  essential 
feature  that  which  in  all  other  departments  of  governmental  affairs  we  denominate 
a system.  It  is  not  an  orderly  combination  of  parts  into  a whole  according; to  some 
rational  principle  or  organic  idea.  Throughout  all  of  it  there  is  want  of  unity,  and 
instead  of  its  presenting  to  the  w’orld  financial  completeness  it  exhibits  itself  as  a 
work  of  ‘ shreds  and  patches.’ 

I am  not  unmindful  that  some  of  the  evils  of  it  found  their  origin  in  the  flush 
and  excitement  of  a great  war,  when  men  yielded  their  better  judgment  to  what 
seemed  the  demands  of  patriotism  and  sanctioned  currency  legislation  that  under 
other  and  different  circumstances  they  would  never  have  consented  should  find  place 
upon  the  statute  book.  But  the  era  of  war  long  ago  passed  away  and  since  that  day 
through  three  decades  of  peace  legislative  bodies  of  varying  political  faith  have  con- 
vened at  the  nation’s  Capitol  and  yet  our  currency  laws  are  still  inharmonious, 
productive  of  loss  to  every  citizen  and  a cause  of  continuing  anxiety  to  the  nation’s 
executive  officers.  We  have  had  legislation,  some  of  it  bearing  promise  of  working 
out  the  country’s  financial  salvation,  but  in  every  such  instance  it  has  been  changed 
and  amended  into  that  which  has  made  it  an  engine  for  harm.  The  citizen  who 
studies  the  ways  of  governments  and  enquires  into  the  operations  of  financial  laws 
might  tolerate  during  the  war  period,  with  some  degree  of  patience,  as  did  the  son 
of  the  great  financier  Albert  Gallatin,  the  sobriquet  of  ‘ an  odd  fish  ’ as  applied  to 
him  by  a member  of  Congress  in  1862,  when  he  opposed  the  doctrine  of  currency 
fiadsm,  but  thirty  years  after  its  close  they  have  right  to  complain  when  currency 
fiatism  in  silver  and  paper  issues  of  the  Government  are  still  sanctioned  by  legisla- 
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tive  CDactment.  Nowhere  in  any  nation  whether  of  great  or  little  power  is  there  to 
be  found  a currency  and  financial  system  so  inadequate  for  the  purposes  to  be 
accomplished  as  that  of  the  United  States. 


A Great  Bank  without  Banking  Powers. 

It  presents  in  its  circulation  feature  the  singular  spectacle  of  nine  different  kinds 
of  currency,  all  except  two  being  directly  or  indirectly  dependent  upon  the  credit 
of  the  United  States.  The  Treasury  department  established  by  it  is  the  greatest 
banking  institution  in  the  land  clothed  with  the  least  powers  for  self-preservation 
and  beneficial  action.  One  statute  requires  the  Secretary  of  the  Treasury  to  redeem 
the  legal-tender  notes  in  coin  on  presentation  and  another  compels  him  to  pay  them 
out  that  they  may  return  again  and  again  for  redemption.  Upon  every  hand  it  is 
an  embarrassment  to  the  proper  conduct  of  the  business  affairs  of  the  country.  It 
adds  to  their  embarrassments  by  the  forced  inflation  of  the  volume  of  the  circulating 
medium  at  one  time  and  the  forced  contraction  through  the  operation  of  the  sub- 
Treasury  system  at  another.  Designing  to  have  the  banks  created  under  it  and 
subject  to  governmental  supervision  supply  the  currency  needs  of  the  country,  it 
still  insists  on  competing  with  them  in  their  note -issuing  function  and  prevents 
through  tax  and  other  barriers  which  it  erects  their  attaining  the  very  end  for  which 
they  were  brought  into  being. 

By  the  operation  of  the  Bland-Allison  Act  it  brought  about  the  coining  of  many 
millions  of  silver  dollars  at  a value  far  more  than  the  commercial  value  of  the  silver 
metal  in  them,  and  of  far  less  value  than  the  mqtal  in  the  gold  dollar  with  which  it 
provides  they  shall  be  of  equal  leg^l-tender  value,  and  along  side  of  which  they  are 
expected  to  circulate.  And  as  if  to  add  the  crowning  act  to  a series  of  complications 
already  perplexing  to  an  unheard  of  degree,  the  Sherman  Act  has  given  to  us  still 
other  silver  dollars  and  notes  to  burden  an  already  overburdened  gold  reserve, 
without  in  the  smallest  measure  adding  to  its  safeguards. 

We  search  in  vain  to  find  some  solid  foundation  upon  which  all  this  structure 
rests,  but  the  statute  books  reveal  nothing,  save  that  there  is  drawn  about  all  these 
what  is  deemed  the  sacred  circle  of  its  protection,  in  the  declaration  ostentatiously 
made,  that  it  is  ‘the  established  policy  of  the  United  States  to  maintain  the  two 
metals  at  a parity  with  each  other  upon  the  present  legal  ratio  or  such  ratio  as  may 
be  provided  by  law.‘  It  makes  the  declaration,  and  then  to  proclaim  the  and 
pretense  of  it  denies  to  the  Secretary  of  the  Treasury  such  full  and  adequate  powers 
as  would  enable  him  under  any  and  all  circumstances  to  enforce  that  policy  to  the 
credit  of  the  nation  and  with  the  least  expense  to  the  citizen. 

In  the  contemplation  of  such  a series  of  contradictions  and  inconsistencies  the 
business  men  of  this  nation  may  well  decry  currency  conditions  so  unwholesome, 
and  demand  a speedy  remedying  of  them  at  the  hands  of  the  law-making  power. 
Nojstronger  evidence  could  be  had  that  the  whole  system  is  radically  wrong  and 
weakening  to  our  financial  world,  than  the  fact  that  here  and  everywhere,  as  it  now 
stands,  it  is  the  one  great  subject  of  discussion  and  debate.  No  one  is  arguing  as  to 
the  foundation  of  our  form  of  government,  because  all  recognize  the  inherent  correct- 
ness of  the  principles  upon  which  it  rests.  Our  system  of  jurisprudence  is  beyond 
question,  and  neither  in  legislative  hall  nor  in  the  columns  of  the  press  is  it  assailed. 
But  the  private  citizen  in  business,  the  national  legislator  and  executive  oflicers  of 
the  Government,  are  all  confessing  by  their  daily  acts  and  conversation  that  this  one 
first  essential  to  a people’s  prosperity  is  with  us,  so  far  from  being  sound,  as  to  be 
absolutely  weak  and  dangerous. 


Where  the  Difficulty  Lies. 

I will  not  within  the  space  of  time  alloted  to  the  making  of  this  response  under- 
take to  discuss  more  than  one  element  in  this  system,  which  by  reason  of  the  dangers 
attendant  upon  it  stands  forth  conspicuous  above  all  the  rest — the^greju||j|g^^Jpi 


Digitized  by 


Google 


COMPTROLLER  ECKELS  ON  THE  CURRENCY. 


181 


ment.  I cite  it  -because  the  harm  which  it  is  doing  must  be  manifest  to  all ; because  ^ 
every  bond  issue  made  to  preserve  the  gold  reserve  in  the  Treasury  bears  testimony 
to  the  expense  of  it  to  the  taxpayer,  and  every  measure  introduced  in  Congress  to- 
cancel  the  indebtedness  which  it  represents,  or  prevent  the  too  great  rapidity  and 
repetition  of  the  presenting  of  it  for  redemption,  proclaims  its  harmfulness.  It 
would  be  foolish  to  undertake  to  conceal  that  the  source  of  our  difficulty  lies  in  the 
fear  that  the  United  States  cannot  in  the  face  of  existing  laws  maintain  the  gold 
standard  as  its  unit  of  value.  The  faintest  suspicion  that  it  will  not  now  or  in  the 
future  meet  its  obligations  in  conformity  with  that  fine  sense  of  financial  integrity 
which  has  heretofore  been  observed,  gives  the  business  world  such  a shock  that  we 
witness  on  every  hand  a cessation  of  new  undertakings  and  a constant  query  as  to 
our  future.  There  is  no  relief  for  this  situation  in  the  great  individual  wealth  of 
our  individual  citizens  nor  in  their  individual  desire  to  maintain  their  credit.  The 
unlimited  resources  of  the  country  and  the  unbounded  energies  of  the  people  are  in 
and  of  themselves  equally  unavailing  in  giving  aid  and  comfort.  The  fault  lies  in  . 
the  Government’s  financial  system  and  not  in  the  rule  of  conduct  which  guides  each 
individual  as  an  individual.  Until  the  national  fault  is  eradicated  the  individual 
must  continue  to  suffer  for  his  country’s  folly  both  in  purse  and  in  reputation. 
Those  abroad  who  deal  with  us  take  their  estimate  of  our  individual  financial  integ- 
rity by  that  of  our  Government.  They  do  not  rank  the  individual  American’s 
honesty  higher  than  his  Government’s  honesty  and  they  will  not  believe  him  willing 
to  pay  his  contracts  in  gold  if  his  Government  substitutes  therefor  paper  or  a dis- 
credited metal  giving  in  real  value  but  a portion  of  its  purport  value  and  the  balance 
in  governmental  fiat. 

Every  law  placed  upon  the  statute  books,  therefore,  which  tends  to  make  at  any 
time  the  Government’s  credit  the  least  in  doubt  must  injuriously  affect  every  busi- 
ness relation  and  work  loss  to  every  citizen.  Equally  effective  as  a cause  of  weak- 
ness and  distrust  must  be  the  continual  suggestion  of  laws  which  would  substitute 
a debased  standard  of  value  for  the  one  in  vogue,  and  not  less  harmful  than  either 
the  former  or  the  latter  evil  is  the  failure  to  repeal  statutes  that  confessedly  are  a 
source  of  loss.  The  observant  citizen  who  notes  the  effect  of  events  must  see  that 
the  greatest  danger  to-day  to  every  business  interest,  and  the  cause  of  so  much 
stagnation  in  bank,  factory,  shop  and  store,  is  the  legal  tender  issue  and  compulsory 
reissue  by  the  Government.  They  are  condenmed  by  the  student  of  finance  familiar 
with  the  world’s  monetary  history  and  with  equal  emphasis  by  the  man  of  affairs 
trained  in  the  school  of  business  affairs.  In  their  effect  and  operation  they  to-day 
constitute  the  strongest  hope  of  the  advocates  of  the  free  coinage  of  silver,  thus 
working  a double  hindrance  to  the  return  of  complete  prosperity.  The  advocate  of 
Uie  free  coinage  of  silver  believes  that  through  them  a silver  basis  must  ultimately 
be  reached,  and  because  of  this  they  resist  their  payment  and  cancellation  unless 
silver  dollars  at  the  ratio  of  sixteen  to  one  be  substituted  in  their  stead.  The  daily 
question  whether  the  (Government  can  maintain  a gold  reserve  adequate  to  meet 
these  demand  obligations  as  they  are  presented  ; the  anxiety  arising  from  the  fear 
of  a ‘ gold  run  ’ upon  the  Treasury ; the  necessity  of  resorting  to  a cumbersome 
statute  in  order  to  issue  coin  bonds  to  maintain  the  parity  of  the  metals ; the  fre- 
quency of  such  issues — all.  coupled  with  the  avowed  hope  of  many  free  silver  legis- 
lators of  breaking  down  the  Government’s  gold  credit  and  reaching  a silver  basis, 
are  working  incalulable  injury. 

Legal  Tenders  must  be  Retired. 

The  legal  tender  issues  of  the  Government  ought  and  must  be  redeemed  and 
retired  if  the  American  people  are  to  be  rid  of  the  recurring  danger  and  losa 
arising  from  their  being  a part  of  our  currency  issues.  The  people  should  look 
hack  ‘upon  the  history  of  their  creation  and  study  the  effect  which  they  have  had 
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upon  their  welfare.  Their  character  and  their  history  seem  now  to  be  little  con- 
sidered. They  are  demand  obligations  never  retired,  fixed  as  to  volume,  and  from 
their  inception  a source  of  loss  and  expense  to  the  people.  They  doubled  the  cost 
of  the  Civil  War  and  prematurely  drove  us  from  a specie  basis  to  one,  for  many 
years,  of  irredeemable  paper.  At  the  time  they  were  first  sent  forth  their  most 
ardent  advocate  apologized  for  their  issue  and  promised  quick  payment  of  them. 
As  an  earnest  of  this  they  were  at  the  time  made  convertible  into  an  interest-bearing 
bond.  Had  it  not  been  for  the  circumstances  surrounding  the  Government  not  a 
dozen  votes  could  have  been  obtained  in  either  the  Senate  or  the  House  for  the  legal- 
tender  principle.  Secretary  Chase  was  dragooned  only  through  what  he  mistakably 
believed  to  be  dire  necessity  into  giving  his  official  sanction  to  them.  He  repudiated 
them  when  as  Chief  Justice  of  the  Supreme  Court  of  the  United  States  he  gave  a 
legal  decision  covering  the  principle  upon  which  they  rest.  He  fiatly  declined  to 
advocate  them  in  his  report  to  Congress.  It  was  stated  and  uncontradicted  at  the 
. time  that  prior  to  the  Act  of  1862  not  only  was  such  a law  never  passed,  but  such  a 
law  was  never  voted  on,  never  proposed,  never  introduced,  never  recommended  by 
any  department  of  the  Government,  and  that  such  a measure  was  never  seriously 
entertained  in  debate  in  either  branch  of  Congress.  The  present  senior  Senator 
from  Vermont,  Mr.  Justin  S.  Morrill,  then  a member  of  the  Committee  of  Ways  and 
Means  of  the  House,  in  an  extremely  able  speech  characterized  them  as  ‘ the  precur- 
sor of  a prolific  brood  of  promises  ’ and  the  bill  as  ‘ a measure  not  blessed  by  one 
sound  precedent  and  damned  by  all.*  His  prediction  of  thirty -four  years  ago  and 
his  characterization  of  them  have  been  fully  justified  by  the  series  of  events  which 
have  marked  our  history  since  that  time.  * ♦ * The  temporary  issues  of  that 
day,  despite  the  appeals  of  Chief  Executives  and  Secretaries  of  the  Treasury,  are  yet 
a part  of  the  fixed  volume  of  our  currency.  From  first  to  last  they  have  been  the 
greatest  burden  and  most  expensive  debt  ever  placed  upon  the  Government.  The 
loss  to  the  people  through  speculation  engendered  by  them,  the  financial  heresies  to 
which  they  have  given  birth,  the  damage  to  individual  business  enterprise  and 
credit  through  the  recurring  doubt  as  to  the  ability  of  the  Government  to  maintain 
the  payment  of  them  in  gold,  cannot  be  reckoned  in  figures.  But  every  panic  we 
have  had,  and  every  stagnation  in  business  which  has  come  upon  us  mark  their 
distinctive  influence.  * * * 

There  is  but  one  road  to  absolute  safety,  and  that  lies  through  their  payment  and 
cancellation.  When  that  end  is  accomplished  we  will  have  done  much  to  rid  the 
people  of  the  belief  now  entertained,  that  in  the  fiat  of  the  Government  is  some 
magic  power  which  from  nothing  can  bring  forth  something  of  intrinsic  value. 

I am  aware  that  all  this  cannot  be  brought  about  without  a struggle.  It  rests 
with  the  nation’s  law-making  powers  to  say  whether  the  people  shall’*be  freed  from 
this  ‘body  of  death’  which  bears  upon  them  or  whether  they  shall  continue  to 
carry  it.  From  those  who  stand  within  the  inner  circle  of  legislative  action  the 
announcement  comes  that  nothing  can  be  done  unless  concessions  are  made  to 
interests  the  harmful  results  of  which  no  man  can  foretell.  If  such  be  the  truth 
the  duty  is  placed  upon  every  man  who  has  his  country’s  interests  at  heart  and 
would  put  an  end  to  the  losses  now  entailed  upon  himself  and  neighbor,  to  raise  his 
voice  in  protest  against  either  inaction  or  concession.  With  the  American  people 
the  most  potent  force  for  good  is  the  might  of  public  opinion.  Against  the  power 
of  it  when  once  aroused  no  legislator  has  ever  yet  been  able  to  stand,  no  matter  how 
loud  his  boastful  threats  or  arrogant  his  demeanor.  Enforced  by  it  the  President  of 
the  United  States  wrung  from  unwilling  and  hostile  legislators  the  repeal  of  a 
statute  that  was  defended  through  weeks  by  those  who  proclaimed  that  there  never 
could  be  with  them  either  compromise  or  surrender.  It  did  erase  the  Sherman  sil- 
ver-purchasing Act.  It  will  accomplish  no  less  to-day  for  the  welfare  of  the  citizen 
if  it  is  again  as  earnestly  appealed  to.”  • 
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HELPFUL  8VQ0ESTI0NS  DERIVED  PROM  EXPERIENCE. 

Notice.— Bank  officers  and  acconntants  are  requested  to  send  to  the  Magazine  any  suggestions 
for  new  and  improred  methods  of  bookkeeping,  practical  forms,  etc.,  of  general  Interest  or  usefulness 
to  hankers.  Progressive  ideas  will  he  welcome  at  all  times. 

COLLECTION  CASH  LEDGER. 

New  Form  to  Ensure  Accuracy  and  to  Snow  at  a Glance  the  Length  op 
Time  Taken  to  Collect  Each  Item  Out. 

The  following  form  of  collection  cash  ledger,  devised  by  G.  P.  Hall,  Assistant 
Cashier  of  the  Bank  of  New  York,  N.  B.  A.,  will  be  found  a valuable  aid  in  tracing 
cash  items  sent  out  for  collection,  saving  much  time,  annoyance  and  money. 
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Explanation  op  Collection  Cash  Ledgeb. 

We  mailed  on  January  9th  letter  containing  out-of-town  cash  items,  payable  at 
Darlington  and  vicinity,  total,  $234.98 ; on  January  10th  we  charged  them  with  a 
note  $127  due  that  day  in  Darlington,  sent  some  days  before  maturity  ; also  on  the 
10th  letter  containing  $1,160  cash  items  ; on  January  11th  letter  containing  $209.55. 
All  our  letters  contain  cash  items  only,  time  items  are  sent  under  separate  letter. 

On  January  18th  the  bank  at  Darlington  remitted  a check  for  $151.10  to  pay  for 
items  $100,  $8.18  and  $42.97;  these  items  are  now  ticked  at  right  hand,  which 
indicates  that  they  are  accounted  for. 

The  $85  and  $48.88  are  items  payable  at  a town  near  Darlington,  hence  not  yet 
reported. 

On  January  14th  check  remitted  to  pay  for  items  $48.83,  $127,  $1,000,  total, 
$1,175.88 ; item  $160  returned  unpaid. 

These  items  are  ticked  on  right  hand  of  amount  as  accounted  for. 

The  outstanding  balance  due  us  on  this  account  as  shown  by  items  not  ticked, 
viz.,  $25,  $189.55,  $20— in  all  $244.55. 

The  advantage  claimed  for  this  system  is  that  at  a glance  every  outstanding  item 
shows  just  how  long  it  has  been  out,  a fact  very  difficult  to  ascertain  under  the 
total  system  of  posting ; in  letter  of  January  9 the  $85  item  was  a sight  draft,  no 
protest,  which  party  agreed  to  pay  if  held  over  Sunday. 

A letter  of  transmittal  in  the  following  form,  prepared  in  manifold,  one  copy 
being  kept  in  the  bank,  was  sent  with  the  items. 

The  Bank  op  New  York,  N.  B.  A.*  1896. 

New  York. 


Enclosed  please  find  for  coUection. 

Do  not  bold  collections.  Betum  at  once  if  not  paid. 


When  remitting  always  send  itemized  statement  with  date  of  our  letter. 


BANK  AUDITORS. 

Several  of  the  banks  of  Detroit,  Mich.,  have  auditors,  whose  duties  are  thus 
described  by  one  of  the  gentlemen  engaged  in  this  important  department  of  bank 
work : 

“In  order  to  prevent  possible  defalcations,  the  office  of  auditor  has  been  created 
in  a number  of  Detroit  banks  and  an  endeavor  made  to  check  at  intervals  the  work 
of  all  clerks  who  keep  the  books  and  receive  or  pay  money.  In  some  instances  the 
check  is,  so  to  speak,  perfect,  as  all  accounts  sent  to  and  received  from  banks  are 
either  monthly,  semi-monthly,  weekly  or  in  some  instances  daily,  and  any  error  or 
discrepancy  reported,  instead  of  being  given  to  the  bookkeeper,  is  given  to  the 
auditor,  the  bookkeeper  knowing  nothing  whatever  about  the  report  on  the  account 
rendered  by  him,  or,  on  the  other  hand,  the  statement  of  the  one  rendered  to  him. 
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In  the  case  of  statements  received  the  auditor  reconciles  them  and  reports  accord- 
ingly. Of  those  sent  he  compares  the  balances  with  those  of  the  books,  and  receives 
the  acknowledgments  of  their  correctness.  This  refers,  however,  exclusively  to 
what  are  called  the  general  books. 

In  the  case  of  individual  accounts  it  is  far  different.  Some  of  the  banks  ask 
their  customers  to  report  on  the  balance  as  shown  by  their  pass-books  when  written 
up,  a blank  form  for  acknowledgement,  with  an  envelope  addressed  to  the  Cashier 
or  auditor,  being  enclosed  in  the  pass-book  when  it  is  returned  to  the  customer. 
Many  customers  will  never  take  the  trouble  to  fill  out  and  either  mail  or  deliver  the 
receipt,  and  unless  it  is  done  there  is  no  way  under  the  present  arrangement  of 
knowing  whether  a customer  has  credit  on  the  books  of  the  bank  corresponding  to 
the  amounts  on  the  pass-book  until  the  customer  himself  in  some  way  suspects  some- 
thing wrong  and  reports  to  the  officers. 

Hie  customers  of  the  First  and  Commercial  National  banks  are  perhaps  better 
trained  than  those  of  any  other  Detroit  bank,  for  they  are  now  accustomed  to  report 
on  their  accounts,  and  generally  like  it,  but  even  these  banks  say  it  takes  some 
months  to  get  a proof  of  their  individual  ledgers. 

There  is  one  way,  however,  of  putting  a check  on  a receiving  teller,  and  only 
one.  Have  a coupon  ticket ; have  the  deposit  ticket  itself  show  the  details  of  the 
deposit ; the  coupon  the  total  amount  only.  When  the  customer  makes  his  deposit, 
let  him  understand  that  the  teller  is  to  hand  the  coupon  to  the  bookkeeper  with  his 
book  and  that  he  only  (the  bookkeeper),  must  enter  the  amount  on  the  pass-book 
with  his  initial. 

This  would  remedy  an  evil  and  also  facilitate  the  posting  of  the  bookkeeper,  as 
he  has  then  the  customer's  deposit  at  once  and  is  not  obliged  to  wait  for  the  teller  to 
enter  the  same  on  his  book.  How  many  customers  are  there  who  would  comply 
with  this  red  tape  innovation— as  they  might  call  it — devised  by  A.  W.  Ehrman, 
auditor  of  the  Commercial  National  Bank  ? I venture  to  say  not  many. 

But  here  is  an  opportunity  to  put  a check  on  a receiving  teller,  and  the  best  one 
that  has  been  presented  to  us.  This  check  I consider  perfect,  provided  the  book- 
keepers are  occasionally  changed  for  a period  of  say  two  or  three  weeks,  to  prevent 
collusion  with  the  teller.” 


American  Bankers’  Association. — The  proceedings  of  the  Twenty -first 
Annual  Convention  of  the  American  Bankers’  Association,  just  issued,  shows  an 
increase  of  834  new  members.  In  addition  to  a complete  report  of  the  last  conven- 
tion the  pamphlet  contains  much  other  information  of  general  interest  to  bankers. 
The  practical  w^ork  which  the  association  is  doing  is  certainly  of  itself  more  than 
worth  the  very  moderate  membership  fees — $5  for  banks  with  capital  below 
3100,000,  and  for  all  private  banks,  and  $10  for  banks  with  a capital  of  $100,000 
and  over. 

Pinkerton’s  Detective  Agency  has  made  its  annual  report  to  the  association 
showing  what  has  been  done  in  the  way  of  capturing  and  prosecuting  bank 
criminals.  The  work  which  the  American  Bankers’  Association  is  doing  in  this 
direction  is  of  a kind  that  will  be  readily  appreciated  by  bankers,  and  it  has  no 
doubt  contributed  very  largely  to  the  gratifying  increase  in  the  membership. 


Gold  and  Silver  Production. — Wells,  Fargo  & Co.’s  annual  mining  report  for 
1895,  for  the  United  States,  West  of  the  Missouri  River,  and  British  Columbia, 
shows  a yield  of  $48,667,883  in  gold,  $35,374,777  in  silver,  estimated  at  65  cents  an 
ounce  ; $27,052,115  in  copper,  estimated  at  11  cents  a pound,  and  $7,170,367  in  lead, 
estimated  at  $3.23  a hundredweight. 
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VABiETIES  OF  FINANCIAL  INSTITUTIONS  DEVELOPED  UNDER  FREE  BANKING 
IN  THE  UNITED  STATES. 


[From  tbe  Annual  Report  of  the  Comptroller  of  the  Correnoy.] 

♦ Nebraska. 

8tat€,  Savings  and  private  banks.  Articles  of  incorporation  must  be  filed ; the 
State  banking  board,  composed  of  the  Auditor,  Treasurer  and  Attorney-General, 
determine  when  legal  requirements  are  satisfied ; banks  are  required  to  have  from 
^,000  to  $60,000  capital  fully  paid  up  ; Savings  banks  from  $12,000  to  $25,000 ; the 
management  of  banks  is  provided  for  in  the  articles  of  incorporation  ; shareholders 
^re  liable  to  double  the  amount  of  their  stock  ; four  reports  of  condition  a year  are 
required,  and  examination  at  least  once  a year  by  the  State  official ; loans  are  limited 
to  20  per  cent,  and  to  60  per  cent,  on  total  loans  to  stockholders ; loans  to  State  bank 
officers  require  the  approval  of  the  board  ; loans  to  private  banks  are  prohibited  ; 
Savings  banks  are  required  to  keep  a cash  reserve  of  6 per  cent. , and  other  banks  15 
to  20  per  cent.,  according  to  population  ; a surplus  accumulation  of  20  per  cent,  is 
required  ; deposits  of  Savings  banks  are  limited  to  not  more  than  ten  times  the  capi- 
tal and  surplus ; interest  is  allowed  ; the  State  is  not  a shareholder  in  any  bank ; 
banks  are  not  permitted  to  conduct  branch  offices ; a summary  of  the  four  reports  a 
year  is  published  in  local  newspaper ; no  special  tax  is  imposed  beyond  the  exami- 
nation fee ; the  court  appoints  Receivers  for  insolvent  banks,  who  give  a bond ; 
there  are  no  legal  provisions  in  reference  to  the  issue  of  bank  circulation  ; there  is  a 
special  Act  of  State  Legislature  relating  to  Savings  banks. 

Nevada. 

State  and  Savings  banks.  Banks  must  file  a certificate  of  incorporation,  and 
Savings  banks  a certificate  of  capital ; the  bank  commissioner  determines  whether 
the  capital  has  been  paid  in  ; the  amount  of  capital  required  is  not  stated  ; directors 
manage  the  bank,  a majority  of  whom  constitute  a quorum  ; the  liability  of  share- 
holders, requirement  as  to  reports  of  condition  and  as  to  examinations  are  not  stated  ; 
Savings  banks  require  real  estate  security  for  loans  unless  otherwise  authorized  by 
s vote  of  two-thirds  of  the  stock ; Savings  banks  without  capital  must  retain  6 per 
cent,  of  their  net  profits  as  a reserve  fund  ; the  requirements  as  to  surplus  are  not 
stated ; interest  on  deposits  is  allowed ; the  State  is  not  a shareholder  in  banks ; 
branch  offices  are  permitted  ; the  publication  of  information  as  to  their  condition  is 
entirely  voluntary  with  the  banks ; license  fees  are  charged  based  on  the  capital, 
varying  from  $12  to  $200  per  month  ; the  requirements  as  to  insolvent  banks  are  not 
stated ; the  State  constitution  forbids  the  circulation  of  money  not  authorized  by 
Acts  of  Congress,  and  the  formation  of  corporations  for  issuing  circulation  is 
prohibited. 

New  Hampshire. 

State  and  Savings  banks  and  trust  companies.  A special  Act  of  the  Legislature 
and  capital  fully  paid  in  are  essential  to  the  commencement  of  banking  ; the  amount 

* A description  of  the  banking  systems  of  the  States  not  Included  in  this  number  will  be 
found  in  the  Magazine  for  January. 
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of  capital  stock  is  determined  by  Act  of  the  Legislature  ; directors  manage  the  affairs 
of  the  bank  under  the  supervision  of  the  bank  commissioner ; shareholders  are  liable 
only  to  the  amount  of  their  stock  investment ; semi-annual  reports  from  each  bank 
are  required,  and  annual  examinations ; loans  are  restricted  to  10  per  cent,  for  Sav- 
ings banks  and  trust  companies ; loans  are  made  to  officers  of  State  banks  and  trust 
companies  only  by  unanimous  written  approval  of  the  directors ; no  cash  reserve  is 
required ; Savings  banks  are  required  to  keep  a surplus  of  5 per  cent,  of  their 
deposits ; it  is  customary  to  allow  interest  on  deposits ; the  State  is  not  a shareholder 
in  any  of  the  banks ; there  are  no  legal  provisions  in  regard  to  branch  banks ; the 
annual  report  of  condition  of  the  banks  made  by  the  State  commissioner  is  distrib- 
uted free ; Savings  banks  without  a capital  pay  a tax  of  three-fourths  of  1 per  cent, 
on  deposits,  less  exemptions ; Savings  banks  with  a capital  and  trust  companies  pay 
1 per  cent,  on  capital ; insolvent  banks  closed  by  Receivers  or  their  deposits  scaled 
down  ; banks  may  issue  ciirrency  under  Act  of  the  Legislature  ; there  is  a special 
provision  in  regard  to  Savings  banks. 

New  Jebset. 

State,  Savings  and  private  banks  and  trust  companies.  State  banks  must  have  a 
paid-up  capital  of  $50,000 ; private  banks  must  file  report  of  condition ; commis- 
sioners of  banking  and  insurance  pass  upon  the  sufficiency  of  organization  papers ; 
a capital  of  from  $50,000  to  $2,000,000  is  required — $50,000  of  which  must  be  paid 
in  at  time  of  organization  ; Savings  banks  have  no  capital,  and  are  controlled  by  a 
board  of  managers ; other  banks  are  managed  by  a board  of  directors  ; shareholders 
in  State  banks  are  liable  only  to  the  amount  of  their  stock  investment ; banks  must 
make  a report  of  condition  four  times  a year  on  call,  and  an  annual  report ; exami- 
nation of  Savings  banks  is  made  every  two  years  and  of  other  banks  once  a year ; 
there  are  no  restrictions  on  State  banks  as  to  time  and  security  of  their  loans ; Sav- 
ings banks  are  prohibited  from  making  loans  to  their  officers ; real  estate  security  is 
limited  ; no  provision  is  made  for  cash  reserve,  and  no  requirement  as  to  the  amount 
of  surplus ; Savings  banks  deposits  are  limited  to  $5,000  for  one  depositor ; interest 
is  allowed  on  deposits;  the  State  is  not  a shareholder  in  the  banks;  with  the 
approval  of  the  bank  commissioner,  branch  offices  are  allowed  ; abstracts  of  report 
of  condition  are  published  in  the  annual  reports  of  the  bank  commissioner  ; banks 
are  required  to  pay  an  examination  fee  and  $20  on  filing  the  December  report ; the 
court  of  chancery  appoints  a Receiver  to  wind  up  the  affairs  of  insolvent  banks ; 
bank  circulation  is  allowed,  and  there  is  a special  law  as  to  the  incorporation  of 
Savings  banks. 

New  Mexico. 

State  and  private  banks.  Savings  banks  and  trust  companies.  Fifty  per  cent,  of 
capital  must  be  paid  in  before  commencing  business  ; the  Secretary  of  the  Territory 
passes  upon  organization;  the  minimum  capital  required  is  $30,000,  one-half  of 
which  must  be  paid  in  before  commencing  business  ; the  banks  are  managed  by  not 
exceeding  nine  directors ; stockholders  in  Territorial  banks  are  liable  for  all  debts  of 
the  bank  pro  rata  on  their  stock,  while  those  of  Savings  banks  are  liable  to  the 
amount  of  their  stock  investment  only ; banks  report  twice  a year  or  whenever 
dividends  are  declared  ; examinations  are  made  by  the  Secretary  of  the  Territory  or 
his  appointee  at  any  time  ; Savings  banks  are  limited  in  amount  of  their  loans  and 
character  of  their  security  ; Territorial  banks  cannot  loan  on  their  own  stock ; no 
requirement  is  made  for  a cash  reserve  ; Savings  banks  are  required  to  keep  10  per 
cent,  of  their  net  profits  as  a surplus  fund  ; interest  is  allowed  on  deposits ; the 
Territory  is  not  interested  in  any  bank ; no  legal  provision  exists  for  the  establish- 
ment or  maintenance  of  branch  banks ; reports  of  condition  are  published  in  local 
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papers ; no  special  taxes  are  imposed  for  banking  privileges ; the  court  appoints 
Receivers  for  insolvent  banks ; there  is  no  legal  provision  for  the  issuing  of  cur- 
rency ; a special  Act  exists  relative  to  Savings  banks. 

New  York, 

State,  Savings  and  private  banks  and  trust  companies.  Articles  of  association 
must  be  filed  with  the  banking  department ; all  the  capital  stock  is  required  to  be 
paid  in  and  81,000  of  State  or  United  States  bonds  to  be  deposited ; 13  or  more 
incorporators  are  required  for  Savings  banks  and  the  filing  of  a certificate  of  organiza- 
tion ; the  Superintendent  of  Banks  determines  when  conditions  have  been  satisfied  ; 
$25,000  to  $100,000  mimimum  capital  is  required,  according  to  population,  and  must 
be  paid  in  full ; Savings  banks  have  no  capital  stock  ; not  less  than  5 nor  more  than 
18  directors  are  required  to  manage  a bank  ; shareholders  are  liable  to  double  the 
amount  of  their  stock ; reports  of  condition  are  required  four  times  a year  on  call, 
and  annual  and  special  examinations  when  necessary  by  State  examiners ; loans  are 
restricted  to  20  per  cent  of  capital  and  surplus ; Savings  banks  loans  on  personal 
security  are  prohibited  ; Savings  banks  are  required  to  maintain  a reserve  of  10  per 
cent,  and  a surplus  fund  of  not  exceeding  15  per  cent.,  other  banks  a reserve  of  15 
to  20  per  cent.,  according  to  population,  and  a surplus  of  20  per  cent. ; individual 
deposits  in  Savings  banks  are  limited  to  $8,000,  and  deposits  of  societies,  corpora 
tions,  etc.,  to  $5,000 ; interest  is  allowed  ; the  State  is  not  interested  as  a shareholder 
in  banks ; branch  banks  are  not  permitted ; reports  of  condition  are  published  in 
local  papers ; banks  must  pay  examination  fees  and  expenses  of  the  banking  depart 
ment ; the  court  appoints  Receivers  for  insolvent  banks ; banks  may  issue  currency  ; 
a special  Act  governs  the  conduct  of  Savings  banks. 

North  Carolina. 

State,  Savings  and  private  bunks.  The  organization  of  State  and  Savings  banks 
is  regulated  by  a special  Act ; the  State  Treasurer  passes  upon  organization ; the 
charter,  capital,  management  and  liability  of  shareholders  are  provided  for  by 
special  Act ; Savings  banks  are  required  to  make  an  annual  report ; other  banks  five 
times  a year,  when  called  upon  by  the  State  Treasurer  ; the  examination  of  State 
banks  by  a commissioner  is  required,  other  banks  annually  by  the  State  Treasurer ; 
loans  to  ofiflcers  of  Savings  banks  are  prohibited ; the  amount  of  cash  reserve  is  pro- 
vided for  by  special  Act ; a surplus  fund  of  10  per  cent,  of  deposits  is  required  by 
Savings  banks ; deposits  in  Savings  banks  are  limited  to  $8,000  for  each  depositor ; 
interest  is  allowed  ; the  State  cannot  be  a shareholder ; branch  ofiices  are  permitted, 
but  a tax  of  $25  is  imposed  on  each  bank  for  each  county  in  which  branches  are 
located  in  addition  to  examination  fees ; reports  of  condition  are  published  in  local 
papers ; a tax  of  $50  is  imposed  upon  capital  of  $25,000  and  $2  for  each  additional 
$1,000 ; Receivers  for  insolvent  banks  are  appointed  by  the  court ; no  bank  circula- 
tion is  issued  ; Savings  banks  are  organized  by  special  Acts  of  the  Legislature. 

North  Dakota. 

State  and  private  banks.  Organization  papers  must  be  filed ; one -half  of  the 
capital  stock  must  be  paid  in  prior  to  beginning  business,  the  balance  at  the  rate  of 
10  per  cent,  each  succeeding  month ; the  Secretary  of  State  determines  when  the 
legal  requirements  have  been  complied  with ; capital  stock  must  not  be  less  than 
$5,000 ; the  management  of  banks  is  left  to  the  directors,  of  whom  there  must  be  at 
least  three  ; shareholders  are  liable  for  claims  against  the  bank  in  double  the  amount 
of  their  stock  ; reports  of  condition  are  made  quarterly  or  when  called  for  by  the 
State  examiner ; banks  are  under  the  supervision  of  State  officials,  who  examine 
them  once  a year  or  oftener ; loans  to  one  interest  are  restricted  to  15  per  cent,  of 
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the  capital  stock  of  the  bank ; a cash  reserve  of  20  per  cent,  of  deposits  is  required, 
and  a surplus  fund  of  20  per  cent,  to  be  accumulated  by  carrying  to  the  fund  10  per 
cent,  of  the  net  earnings  for  the  preceding  half  year  prior  to  the  declaration  of  a 
dividend  ; interest  on  deposits  is  allowed  ; the  State  is  not  interested  as  a shareholder 
in  any  of  the  banks  ; there  are  no  legal  provisions  with  respect  to  branches  ; reports 
are  published  quarterly  each  year ; a tax  of  $50  is  imposed  upon  each  bank  upon 
organization,  in  addition  to  fees  based  upon  capital  stock  ; Receivers  of  insolvent 
banks  are  appointed  by  the  court ; there  are  no  legal  provisions  with  respect  to 
issuing  circulation,  and  none  relating  to  Savings  banks. 

Ohio. 

State  and  private  banks.  Certificate  of  organization  must  be  filed  prior  to  begin- 
ning business;  the  Secretary  of  State  and  Attomey-Gleneral  determine  when  the 
conditions  for  organization  of  Savings  banks  have  been  complied  with,  and  the 
Governor,  Auditor  and  Secretary  of  State  of  all  other  banks ; the  capital  stock  of 
banks  must  be  not  less  than  $25,000,  of  which  three -fifths  must  be  paid  in  prior  to 
beginning  business ; Savings  banks  must  have  at  least  50  per  cent,  of  their  capital 
stock  paid  in  prior  to  beginning  business ; the  management  of  banks  is  delegated  to 
the  directors ; shareholders  are  liable  for  claims  against  the  bank  in  addition  to  their 
stock  in  amount  equal  to  their  stock ; semi-annual  reports  of  condition  are  made 
to  the  Auditor  of  State ; the  banks  may  be  examined  by  public  officials ; Savings 
banks  are  restricted  in  their  loans  to  20  per  cent,  of  their  capital  stock  and  other 
banks  to  10  per  cent ; Savings  banks  are  required  to  maintain  a reserve  of  15  per 
cent,  and  other  banks  20  per  cent. ; a surplus  fund  of  20  per  cent,  is  required ; 
interest  on  deposits  is  allowed  ; the  State  is  not  a shareholder  in  any  bank ; branch 
offices  are  permitted  ; reports  of  condition  are  published  in  county  newspapers  and 
in  the  Auditor’s  annual  report ; banks  are  taxed  the  same  as  other  corporations ; 
Receivers  for  insolvent  banks  are  appointed  by  the  court ; the  issue  of  circulating 
notes  is  not  permitted  ; special  laws  govern  the  organization,  etc.,  of  Savings  banks. 

Oklahoma. 

Territorial  commercial  and  private  banks.  Management  of  the  banks  is  delegated 
to  the  directors ; no  reports  of  condition  are  required  ; the  law  makes  no  provision 
with  respect  to  the  examination  of  banks  ; the  total  loans  of  a bank  must  not  exceed 
three  times  the  amount  of  the  paid-up  capital ; interest  on  deposits  is  allowed ; the 
Territory  owns  no  stock  in  any  of  the  banks ; the  publication  of  reports  of  condition 
is  voluntary  ; banks  are  taxed  the  same  as  other  corporations ; there  is  no  special 
provision  of  law  with  respect  to  closing  the  affairs  of  insolvent  banks ; bank  circu- 
lation is  not  allowed  and  there  are  no  Savings  banks  in  the  Territory. 

Oregon. 

State,  Savings  and  private  banks.  Banks  are  organized  under  authority  of  the 
general  incorporation  laws  of  the  State  ; there  are  no  special  provisions  with  respect 
to  the  amount  of  capital  stock  required  ; management  of  the  bank  is  delegated  to 
the  directors ; shareholders’  liability  for  claims  against  the  bank  is  limited  to  their 
investment  in  stock ; no  reports  of  condition  are  required  ; the  law  makes  no  provi- 
sion with  respect  to  the  examination  or  supervision  of  banks  by  public  officials, 
loans,  reserve,  or  accumulation  of  surplus ; interest  on  deposits  is  allowed ; the 
State  is  not  a shareholder  in  any  bank ; the  publication  of  reports  of  condition  is 
voluntary  on  the  part  of  each  association  ; banks  are  taxed  at  the  same  rates  as  other 
corporations ; the  legal  provisions  concerning  other  insolvent  corporations  apply  to 
banks ; the  issue  of  circulating  notes  is  not  restricted  ; there  is  no  special  law  rela- 
tive to  Savings  banks. 

[Non.— The  description  of  State  banking  systems  will  be  continued  in  the  March  number.l 
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[All  books  mentioned  in  the  following  notices  will  be  supplied  at  tbe  publishers'  lowest  rates  on 
application  to  Bradford  Bbodrs  A Co.,  78  William  Street,  New  York.] 


Money  and  Banking.  By  Horace  White.  Price,  $1.50.  Boston ; Ginn  <fe  Co. 

Mr.  White's  treatise  is  divided  into  two  parts,  money  and  representative  money, 
and  these  are  subdivided  into  (1)  evolution  of  money,  the  gold  standard  (2)  fiat 
money,  banks.  Perhaps  no  book  so  far  published  in  this  country  has  given  so  much 
valuable  and  trustworthy  information  on  these  topics  as  may  be  found  in  this  com- 
pact 12mo  of  about  600  pages.  The  author  has  been  well  known  for  many  years  as 
a writer  on  banking  topics,  and  is  entirely  familiar  with  the  most  widely -accepted 
theories  on  finance,  and  his  experience  thoroughly  qualifies  him  to  write  of  the 
course  of  banking  affairs  in  this  country. 

In  the  arrangement  of  the  text  there  is  nothing  to  be  desired,  and  the  exposition 
of  the  subjects  is  so  lucid  as  to  be  exceedingly  interesting.  The  volume  is  worthy 
of  a place  in  every  bankers'  library. 


Giving  and  Getting  Credit.  By  Frederick  B.  Goddard.  New  York:  The  Baker  & 
Taylor  Co. 

There  is  much  in  this  volume  that  will  be  found  of  especial  interest  and  value  to 
bankers,  particularly  the  chapter  on  “ Points  on  Giving  Credit."  In  addition  there 
are  chapters  treating  of  estimating  credit,  collections,  insolvency,  panics,  credit 
guarantee  system,  etc.  A summary  of  the  assignment,  insolvent  and  other  com- 
mercial laws  of  the  different  States  and  territories  is  given  in  the  appendix. 


Principles  and  Practice  of  Finance.  A Practical  Guide  for  Bankers,  Merchants  and 
Lawyers,  together  with  a Summary  of  the  National  and  State  Banking  Laws,  Legal 
Rates  of  Interest,  Tables  of  Foreign  Coins,  and  a Glossary  of  Commercial  and  Financial 
Terms.  By  Edward  Carroll,  Jr.  New  York : G.  P.  Putnam's  Sons.  Price,  $1.75. 

The  scope  of  the  work  is  sufficiently  outlined  in  the  title.  We  have  found  the 
treatment  of  the  subject  of  “ Exchange  " of  especial  interest.  Condensations  of  the 
National  and  State  banking  laws  and  the  descriptions  of  the  methods  of  business  of 
the  various  kinds  of  banks  are  also  noteworthy  features. 


Congressional  Currency.  An  Outline  of  the  Federal  Money  System.  By  Armistead  C. 

Gordon.  New  York : G.  P.  Putnam's  Sons. 

As  an  exhaustive  examination  of  one  of  the  worst  of  the  evils  now  retarding  the 
prosperity  of  the  country — a congressional  currency — the  book  is  most  timely  and 
valuable.  The  writer  has  examined  many  authorities  and  has  brought  out  a great 
deal  of  interesting  information  in  regard  to  monetary  legislation.  To  educate  pop- 
ular opinion  in  favor  of  a business  currency  instead  of  our  present  political  banking 
and  financial  system  is  a slow  and  laborious  process,  but  the  people  will  finally  come 
to  understand  that  a congressional  currency  is  not  desirable,  and  in  the  end  they 
will  support  a change  to  a business  currency.  In  bringing  about  this  important  and 
beneficial  result  books  like  the  above  will  have  a widespread  infiuence. 
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Banking  Dbpartxknt,  Albany,  N.  Y.,. 

January  l,  1896. 

To  the  Legieialure: 

The  law  grovemin^  banks  of  deposit  and  discount  was  oriipinally  passed  in  1888.  Under 
this  system  a large  number  of  banks  have  incorporated,  from  time  to  time,  and  out  off  the 
system  has  grown  the  National  Banking  Act,  which  has  proved  so  successful  throughoot  the 
United  States ; and  whlie  amendments  have  been  made  to  the  State  banking  law,  from  time 
to  time,  since  1888,  the  law  has  also  been  revised— once  in  1888,  by  commissioners  appointed  hy 
the  Legislature,  and  in  1898,  by  the  Statutory  Revision  Commission— in  each  of  which  cases 
be  work  of  the  commMoners  was  ratified  by  the  Legislature. 

Many  useful  amendments  ha\^  been  made  to  the  law,  and  more  particularly  has  this  been 
the  case  since  the  revision  of  1888. 

In  1857,  by  an  Act  of  the  Legislature,  Savings  banks  were  directed  to  report  to  the  Swper> 
intendent  of  the  Banking  Department  annually,  and  the  superintendent  was  also  empowered 
to  examine  them  whenever  be  had  reason  to  believe  that  they  were  loaning  or  investing 
money  in  violation  of  their  charter  or  conducting  Jbuslness  in  an  unsafe  manner. 

Later  on,  and  in  the  year  1874,  trust  companies  were  placed  under  the  supervision  oC  the 
department,  and  in  1875  safe  deposit  companies  were  added.  * * * 

In  I860,  the  Legislature  required  mortgage  companies  which  were  organired  under  the 
laws  of  other  States  to  procure  a license  from  the  Superintendent  of  the  Banking  Department 
in  this  State  as  a condition  precedent  to  their  doing  business  in  this  State.  The  law  also  pro- 
vided that  the  license  should  not  be  granted  until  an  examination  of  each  company  appl^ng- 
should  be  made  and  they  should  be  found  to  be  worthy  of  the  confidence  of  the  investing: 
public. 

So  that  the  banking  department  of  the  State  at  the  present  time  has  the  absolute  super- 
vision of  the  following  corporations,  to  wit : Banks  of  discount  and  deposit,  individual 
bankers,  Savings  banks,  trust  companies,  building  and  loan  associations,  now  called  savings 
and  loan  associations,  foreign  mortgage  companies  and  safe  deposit  companies. 

The  Jurisdiction  of  the  banking  department  is  now  extended  by  law  to  all  moneyed  cor- 
porations, except  insurance  corporations. 

Recent  Banking  Law  Amendments. 

The  more  recent  amendments  to  the  banking  law  in  addition  to  the  Acts  which  have 
brought  in  all  these  various  classes  of  corporations  have  been  as  follows : 

Conferring  upon  the  Superintendent  of  Banks  the  power  to  take  possession  of  a bank 
whenever  in  bis  Judgment  and  from  an  examination  made,  it  appeared  to  be  unsafe  and  Inex- 
pedient for  it  to  longer  continue  business  - adopted  by  the  Legislature  in  1890 ; 

Requiring  banks  of  discount  and  deposit  to  keep  a reserve  of  at  least  fifteen  per  cent,  in 
cities  of  eight  hundred  thousand  inhabitants,  or  over,  and  of  ten  per  cent,  in  the  other  cities 
and  villages  of  the  State; 

Limiting  loans  to  any  person,  company,  corporation  or  firm,  or  upon  paper  upon  which 
any  such  person,  company,  corporation  or  firm  may  be  liable,  to  one-fifth  part  of  the  capital 
stock  actually  paid  in  and  surplus ; 

Requiring  directors  to  own  at  least  $1,000  in  value  of  its  stock  in  a bank  having  a capital 
of  $50,000  or  over,  and  at  least  $600  worth  in  a bank  having  a capital  of  less  than  that  amount ; 

Requiring  all  vacancies  in  the  office  of  director  to  be  filled  by  election  of  stockholders,  but. 
vacancies  not  exceeding  one-third  of  the  whole  number  of  the  board  to  be  filled  by  election 
by  the  directors  then  in  office,  each  director  being  required  to  take  the  oath  when  elected^ 
promising  to  discharge  his  duties  faithfully,  and  stating  that  he  owns  the  number  of  shares 
of  stock  required,  and  that  the  same  is  not  pledgred  or  hypothecated ; 

Requiring  ail  unclaimed  dividends  and  deposits  amounting  to  fifty  dollars  or  over,  an<l 
which  have  remained  unclaimed  for  five  years,  to  be  published  in  an  official  paper  at  Albany,, 
at  least  once  a week  for  six  successive  weeks— adopted  by  the  Legislature  in  1892. 

In  1885,  the  following  amendments  to  the  banking  law  were  adopted,  to  wit : 
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Prohibiting  any  oflBcer,  director,  clerk  or  agent  of  any  bank  or  Savings  bank  from  bor- 
rowing of  the  corporation  any  sum  of  money  without  the  consent  and  approval  of  a majority 
of  the  board  of  directors  or  trustees  thereof; 

Prohibiting  banks  from  loaning  or  discounting  on  the  security  of  the  shares  of  its  own 
capital  stock,  or  be  the  purchaser  or  holder  of  any  such  shares,  unless  such  security  or  pur- 
chase shall  be  necessary  to  prevent  loss  upon  a debt  pretiously  contracted  in  good  faith ; 

Requiring  of  banks  that,  before  the  declaration  of  a dividend,  one-tenth  part  of  its  net 
profits  earned  since  its  last  preceding  dividend  is  to  be  credited  to  surplus  funds  until  the 
same  shall  amount  to  twenty  per  centum  of  its  capital,  and  providing  that  any  surplus  found 
or  accumulated  by  any  such  corporation  may  be  counted  as  part  of  such  twenty  per  cent. ; 

. Requiring  that  all  of  the  capital  stock  of  every  bank  shall  be  paid  in  before  it  shall  com- 
mence business; 

The  principal  amendments  to  the  Savings  Bank  Law  in  1892,  adopted  by  the  Legi^ture, 
are  as  follows: 

Providing  that  no  person  shall  hereafter  be  elected  a trustee  who  is  not  a resident  of  the 
State  and  that  removal  from  the  State  after  his  election  vacates  his  office; 

The  trustees  appointed  as  a committee  to  examine  the  vouchers  and  assets  or  to  investi- 
gate and  value  property  for  loans  may  receive  such  compensation  as  the  majority  of  the 
trustees  may  deem  just  and  reasonable ; 

That  premiums  may  be  paid  by  the  bank  for  bonds  to  guarantee  the  fidelity  of  the  officers 
and  clerks ; 

Providing  for  the  assessment  by  the  superintendent  upon  Savings  banks  of  the  cost  of 
examination  of  such  banks ; 

Enlarging  the  scope  of  inv^tments  in  stocks  and  bonds  so  that  Savings  banks  may  invest 
in  all  the  bonds  of  the  District  of  Columbia  and  all  the  warrants  of  the  city  of  Buffalo. 

In  1898  the  Legislature  increased  the  Kope  of  investments  for  Savings  banks  so  as  to 
include  the  stocks  and  bonds  of  the  cities  of  Boston,  Worcester,  Cambridge,  Lowell,  FaU 
River,  St.  Louis,  Cleveland,  Cincinnati,  Toledo,  Detroit,  Grand  Rapids  and  Providence,  and 
since  has  added  New  Haven,  Hartford,  Portland,  Philadelphia,  Pittsburgh,  Allegheny,  Read- 
ing, Scranton,  Minneapolis,  St.  Paul,  Des  Moines,  Milwaukee,  Louisville,  Paterson,  Trenton 
and  Baltimore. 

In  1895  the  Legislature  prohibited  any  Savings  bank  hereafter  incorporated  being  located 
In  the  same  room  or  in  any  room  communicating  with  any  bank  of  discount  and  deposit  or 
national  banking  association ; and  provided  also  that  it  should  not  be  lawful  for  a majority 
of  the  board  of  trustees  of  Savings  banks  to  belong  to  the  board  of  directors  of  any  one  bank 
or  national  banking  association. 

U nder  the  banking  law  as  amended  in  the  particulars  above  mentioned  1 beg  leave  to 
report  that  the  superintendent  has  been  enabled  to  more  thoroughly  advise,  supervise  and 
examine  the  moneyed  institutions  under  his  supervision  than  was  possible  before  the  adop- 
tion of  these  amendments.  The  demands  of  the  public  and  the  business  interests  of  the  com- 
monwealth required  that  the  utmost  scrutiny  and  thoroughness  of  examination  into  the 
workings  of  banks  and  banking  institutions  should  prevail  over  what  was  required  in  former 
years.  Up  to  1884  the  examination  of  banks  of  deposit  and  discount  was  not  provided  for 
except  in  instances  where  he  had  reason  to  believe  that  the  conduct  of  the  bank  by  its 
officers  required  an  examination.  Under  recent  amendments  the  superintendent  is  now 
compe  led  to  examine  banks  of  deposit  and  discount  as  often  as  once  in  each  year  and  he  may 
examine  them  as  much  oftener  as  he  may  deem  necessary. 

Until  1871  no  examination  of  Savings  banks  was  required,  except  as  an  emergency  might 
arise  to  make  it  necessary ; but  under  the  recent  amendments  of  the  banking  law.  Savings 
banks  are  required  to  be  examined  as  often  as  once  in  two  years ; and  all  other  Institutions 
under  the  supervision  of  the  banking  department  are  required  to  be  examined  as  often  as 
once  in  each  year,  thus  showing  that  the  law-makers  saw  a necessity  for  more  complete  and 
exact  supervision  of  banks  and  moneyed  institutions. 

Administration  of  the  Department’s  Affairs. 

1 beg  to  say  that  during  my  administration  of  the  office  of  superintendent  1 have 
endeavored  not  only  to  carry  out  the  letter  but  the  spirit  of  the  law  in  these  particulars. 
When  1 came  into  the  department  six  years  ago  there  were  two  regrular  examiners  and  not 
to  exceed  three  or  four  assistant  examiners.  At  the  present  time  there  ore  twenty-five 
examiners  busily  engaged  in  the  field  upon  the  work  of  examination  of  the  moneyed  institu- 
tions of  the  State,  and  it  is  only  by  strenuous  efforts  on  their  part  that  they  are  enabled  to 
do  the  work  as  it  is  laid  out  to  do.  Where  it  was  formerly  supposed  to  require  two  days  for 
the  examination  of  a Savings  bank  it  now  consumes  in  many  instances  one  week  and  some- 
times two  weeks ; and  in  like  measure  the  same  amount  of  thorough  investigation  is  main- 
tained in  the  examination  of  the  other  institutions.  The  instructions  to  the  examiners  are 
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that  they  shall  observe  the  same  conscientious  dlllgrenoe  in  examining  a bank  that  they  would 
pursue  if  they  were  ffoing  to  examine  for  the  purpose  of  personally  acquiring  it  by  purchase, 
the  object  being  to  know  when  they  have  finished  the  true  condition  of  the  institution  as 
nearly  as  possiole  to  know  under  the  circumstances. 

The  greatest  difficulty  which  we  have  in  examining  banks  is  in  arriving  at  the  true  value 
of  the  unmatured  paper  and  it  is  necessary  to  proceed  with  great  discretion  and  Judgment  in 
arriving  at  the  true  value.  An  examiner  cannot  go  out  upon  the  street,  from  one  buBiness 
house  to  another,  and  Inquire  promiscuously  as  to  the  sufficiency  of  the  makers  and  endorsers 
of  the  notes  held  by  the  bank  which  is  under  examination,  because  this  would  immediately 
create  comment,  discussion  and  excitement,  and  occasion  a run  upon  the  institution.  The 
process  generally  pursued  in  ascertaining  the  value  of  the  unmatured  paper  is  first  to  thor- 
oughly examine  the  officers  and  employees  of  the  bank,  the  examiner  having  the  power,  if  he 
shall  so  deem  it  necessary,  to  place  the  officers  and  employees  upon  their  oaths;  that, 
together  with  the  expertness  of  the  examiner  in  detecting  from  various  conditions  and  sus- 
picious circumstances,  furnishes  about  the  only  means  he  has  at  his  command  in  ascertaining 
the  value  of  this  class  of  securities. 

The  department  is  often  unjustly  criticized  when  it  sometimes  happens  that  banks 
become  insolvent  because  of  the  accumulation  of  a large  amount  of  uncollectible  paper,  but 
which  the  department  is  unable  to  detect  from  the  usual  sources  of  information  at  its  com- 
mand : and  it  is  difficult,  if  not  impossible,  to  suggest  a mode  of  procedure  which  will  abso- 
lutely remedy  this  embarrassment. 

Directors  of  a bank  are  selected  by  the  stockholders.  The  officers  of  a bank  and  its 
employees  are  selected  by  the  directors.  They  are  made  responsible  for  the  custody  and 
loaning  of  the  funds  of  the  institution.  It  is  often  impossible  to  get  from  the  officers  of  a 
bank  the  actiial  condition  of  their  doubtful  paper  as  it  is  their  desire  of  course  to  make  their 
bank  appear  as  strong  as  possible ; and  while  the  department  may  be  exercising  the  utmost 
skill  in  the  detection  of  doubtful  and  worthless  paper,  yet  it  is  impossible  for  it  to  acquire 
that  information  in  all  cases  which  ^1  enable  it  to  value  to  exactness  the  promissory  notes 
which  constitute  the  largest  asset  of  discount  banks. 

It  has  been  the  desire  and  laborious  effort  of  this  department  to  ascertain  with  as  much 
exactness  as  possible  the  real  value  of  this  class  of  securities,  yet  so  long  as  humanity  is  fal- 
lible and  prone  to  err  it  is  impossible  for  the  banking  department  to  afford  absolute  and 
unerring  protection  in  this  particular. 

In  ascertaining  the  amount  of  resources  of  banks  it  often  happens  that  a very  large  dif- 
ference exists  between  the  sworn  quarterly  statement  made  by  the  officers  of  the  bank  and 
the  examination  made  by  direction  of  the  Superintendent  of  Banks.  The  difference  is  mainly 
caused  by  the  examiner  disallowing  certain  assets  as  worthless  or  doubtful,  while  the  bank 
still  carries  them  as  good  aasets.  The  law  requires  that  a summary  of  the  quarterly  state- 
ment shall  be  published  in  each  annual  report  made  by  the  superintendent  and  permits  the 
superintendent  to  add  thereto  such  additional  information  in  relation  to  such  corporation  as 
in  his  Judgment  shall  be  useful.  While  it  has  never  been  customary  to  publish  the  examina- 
tions made  by  the  department,  I believe  that  it  would  be  useful,  if  not  essential,  for  the 
examinations  to  also  be  published,  and  this  would  inform  the  Legislature  and  the  public  the 
extent  to  which  differences  of  this  kind  exist  between  the  department  and  the  bank  and 
enable  the  Legislature,  if  necessary,  to  adopt  such  legislation  with  reference  thereto  as  it 
deemed  advisable. 

The  total  resources  of  all  the  moneyed  institutions  under  the  supervision  of  this  Depart- 
ment, as  shown  by  their  last  reports,  axe  as  follows : 


Banks  of  deposit  and  dlscoimt 

Savings  banks 

Trust  companies 

Safe  deposit  companies 

Foreign  mortgage  companies. 
Building  and  loan  associations 


$303,250,633 

702,511,230 

805,552,301 

4,653,068 

27,631,985 

46,028,735 


Total. 


$1,538,522,804 


This  is  an  increase  over  the  resources  of  the  same  class  of  institutions  as  they  existed  on 
January  1, 1890.  a period  of  six  years,  of  $281,615,680. 

The  following  tables  show  the  number  of  new  banks,  their  location,  date  of  authorization 
and  capital  during  the  last  fiscal  year ; also  the  number  of  closed  banks,  their  location,  date 
of  closing  and  capital  stock : 

Number  op  Banks. 


The  number  of  banks  and  individual  bankers  in  existence  in  this  State  at  the  close  of  the 
last  fiscal  year  was  215. 
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Table  showing  the  number  of  new  banks  which  have  organized  during  the  last  fiscal  year, 
together  with  the  location,  date  of  authorization  and  capital  of  each : 


Name. 

Loealion. 

Date  of  Au- 
thorizatlon. 

Capital, 

The  Schermerhorn  Bank  of  the  City  of  Brooklyn.. . 
Bank  T/sncaster 

Brooklyn 

T^aneanter 

• Nov.  1, 1804  ^ 
Nov.  1, 1804 
Dec.  4,1804 
Dec.  81,1804 
Mar.  2,1806 
Mar.  0,1806 
May  20, 1806 
June  20, 1806 
July  24, 1806 
Aug.  21,1806 
Aug.  81, 1806 

1 

§ §§§§§§!§§§§ 

Klnrttrlc  City  Bank 

Niagara  Falls. .. . 
Brooklyn 

Ringhamtnn 

German- American  Bank  of  Brooklyn 

The  Strong  State  Rank 

Chemung  T?anal  Bank 

Elmira 

♦The  People’s  Bank 

■mie  Bank  of  Holland  Patent 

The  North  ville  Bemk 

Binghamt(*n 

Holland  Patent.. 
North  ville 

t The  Bank  of  Wayne  of  Ly»>ns,  N.  Y 

8 The  Bank  of  North  Collins i 

Total j 

Lyons 

North  Collins. . . . 

* Capital  nnpald,  i Capital  unpaid,  $7,866. 

t Capital  unpaid,  $20,000.  $ Capital  unpaid,  $12,600. 

Closed  Banks. 

One  bank  was  taken  possession  of  by  me  and  closed  for  Insolvency,  and  two  banks  and 
one  individual  banker,  Oorrissen  & Co.,  went  into  voluntary  liquidation. 

Decrease  in  Capital. 

Decrease  in  capital  for  the  last  fiscal  year.  Farmers  and  Mechanics'  Bank,  Jamestown, 
decrease  in  capital,  $60,000. 

Capital. 

The  following  table  shows  the  amount  of  capital  employed  by  the  banks  of  deposit  and 
discount  and  the  individual  bankers  of  this  State,  on  October  1, 168^  together  with  the  increase 
for  the  year: 


Amount  of  capital  September  80, 1804 

Capital  subscribed  in  1804  paid  in  since 

Capital  of  banks  organized  during  the  year $940,000 

Less  amount  not  paid  in 31,406 


Capital  of  banks  closed $806,200 

Reduction  of  capital  stock 60,000 


$82,517,670 

61,320 


906,606 

$33,4n,496 


866,290 


Capital  stock  September  80, 1806 $88,110,205 

Capital  stock  September  80, 1804 82,517,670 


Net  Increase  for  year $601,535 

The  resources  and  liabilities  of  the  banks  of  deposit  and  discount,  on  the  12th  day  of  July 
last,  were  $808,260,683.  • ♦ • ♦ 

[Comparative  detailed  reports  of  condition  of  the  New  York  State  banks  will  be  found  in 
the  January  number  of  the  Magazine,  page  80.] 


Recommendations. 

As  it  is  my  intention  soon  to  retire  from  the  banking  department  it  is  proper  perhaps  for 
me  to  reoemmend  that  the  salary  of  the  superintendent,  dating  from  the  time  of  the 
appointment  of  my  successor,  be  increased. 

During  the  last  six  years  the  responsibilities  placed  upon  the  department,  such  as,  for 
instance,  the  supervision  of  foreign  mortgage  companies,  foreign  and  domestic  building  and 
loan  associations  and  the  authorization  of  the  superintendent  to  take  possession  of  insolvent 
banks,  in  which  case  he  is  responsible  for  the  assets  of  the  institution  while  they  remain  In 
his  hands,  fully  double  the  work  and  more  than  double  the  responsibility  of  the  superinten- 
dent. Inasmuch  as  this  department  is  maintained  by  the  associations  supervised  by  it,  an 
increase  of  the  compensation  of  the  superintendent  would  not  be  borne  by  the  taxpayers 
and  I believe  that  the  institutions  supervised  appreciate  the  importance  of  the  responsibilities 
and  would  favor  an  increase  of  compensation 
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The  action  of  the  Legrislature  in  placlncr  forel^  mortgage  oompaniee  and  foreign  and 
domestic  building  and  loan  associations  under  the  supervision  of  this  department  added  about 
four  hundred  and  fifty  institutions  to  be  supervised  by  the  department  and  made  it  necessary 
to  establish  an  independent  bureau  for  the  proper  supervision  of  these  associations.  In-  doing 
this  the  superintendent  was  compelled  to  put  a man  in  charge  of  that  bureau  and  this  has 
become  a very  important  position  and  imposes  more  than  ordinary  responsibility  upon  the 
subordinate  in  charge  of  the  bureau.  It  often  happens  that  during  the  absence  of  the  super- 
intendent from  the  department  the  person  in  charge  of  the  bureau  is  called  upon  to  act  for 
the  superintendent.  I think  it  would  be  proper,  therefore,  that  the  banking  law  be  amended, 
to  provide  for  a second  deputy  whose  duty  it  should  be  to  take  charge  and  represent  the 
superintendent  with  reference  to  the  foreign  mortgage  companies,  and  foreign  and  domestic 
building  and  loan  associations  subject  to  the  direction  of  the  superintendent  substantially  in 
the  same  manner  as  the  first  deputy  acts  with  reference  to  banks.  Savings  banks,  trust  com- 
panies and  safe  deposit  companies,  and  to  fill  the  position  of  first  deputy  in  his  necessary 
absences. 

Section  25  of  the  Banking  Law,  chapter  689,  Laws  of  1892,  and  amendments,  was  amended 
at  the  last  session  of  the  Legislature  by  adding  to  the  paragraphs,  then  existing,  several  more 
sub-divisions;  but  in  re-enacting  the  section  the  provision  in  sub-division  1,  relating  to  the 
loaning  of  moneys  on  collateral,  was  omitted  from  the  law  passed  in  1896.  It  is  evident  that 
this  was  done  by  a mistake,  as  the  provisions  relating  to  loaning  on  collateral  were  authorized 
by  chapter  696,  Laws  of  1898.  The  words  left  out  of  the  law,  chapter  929,  Laws  of  1896,  sub- 
division 1,  are  as  follows : 

“ But  this  restriction  shall  not  apply  to  loans  or  discounts  secured  by  collateral  security 
worth  ten  pbr  centum  more  than  the  amount  or  amounts  loaned  thereon  * * * provided, 
however,  that  such  loans  or  discounts  on  such  collaterals  shall  not  exceed  one-half  of  the 
actually  paid-m  capital  stock  and  surplus  of  such  corporations  or  bankers.'' 

And  1 recommend  that  those  words  be  restored  and  the  following  added : "Loans  thus 
secured  shall  not  be  computed  in  arriving  at  one-fifth  part  of  capital  and  surplus  as  applied 
to  any  person,  company,  corporation  or  firm." 

I also  recommend  that  sub-division  4,  section  25,  chapter  929,  Laws  of  1895,  be  amended  by 
striking  out  the  word  *•  director"  in  first  line  thereof.  In  many  oases  the  directors  are  the 
most  valtiable  patrons  of  a bank  and  there  is  no  objection  to  loans  to  them  if  kept  within 
proper  limits. 

Conclusion. 

In  my  report  of  last  year  I oaUed  the  attention  of  the  Legislature  to  the  question  of  retir- 
ing the  legal-tender  and  Treasury  notes  of  the  Govmment  which  were  a menace  to  the  gold 
reserve  in  the  Treasury,  and  suggested  that  the  Legislature  use  its  influence  to  bring  about  a 
retirement  of  this  paper  currency  by  the  issue  of  long  term  bonds  at  a low  rate  of  interest, 
to  be  used  to  secure  the  circulation  taken  out  by  the  banks  on  a par  basis.  The  reasons  which 
then  existed  still  exist  with  more  force,  as  the  question  has  been  discussed  very  generally 
during  the  past  year  and  now  forms  the  prominent  feature  of  the  President's  last  annual 
meange  to  Congress  as  well  as  the  reports  of  the  Secretary  of  the  Treasury  and  the  Comp- 
troller of  the  Currency.  Respectfully  submitted, 

Charles  M.  Preston,  Superintendent  of  Banks, 


COMMONWEALTH  OF  MASSACHUSETTS. 


Office  of  the  Board  of  Commissioners  of  Savings  Banks, 
* State  House  Extension,  Boston,  Jan.  6,  1895. 

2b  the  Honcrabte  the  Senate  and  House  of  Representatives  in  Oenerat  Court  assembled : 

As  required  by  the  statu  tea  of  the  Commonwealth,  the  Board  of  Commiasioners  of  Savings 
Banks  has  the  honor  to  present  its  twentieth  annual  report  relating  to  the  condition  of  the 
institutions  under  its  supervision. 

The  number  of  such  institutions  is  at  present  844,  with  assets  of  about  $607,600,000.  Since 
the  date  of  the  last  report  two  Savings  banks  and  seven  trust  companies  have  commenced 
business. 

By  the  provisions  of  chapter  120  of  the  Acts  of  1890  the  report  is  made  in  two  parts. 

Part  L,  herewith  submitted,  gives  the  condition  and  statistics  of  the  following  institu- 


tkms,  vis.: 

187  Savings  banks  and  institutions  for  savings,  with  assets  of $466,426,722 

82  trust  companies,  with  assets  of 119,043,157 

1 trust  company  in  hands  of  Receiver. 

1 Savings  bank  in  bhnds  of  Receiver. 
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Aggregate  Statement  of  Liabilities  and  Assets,  Showing  Increase  or 
Decrease  as  Compared  with  the  Year  Ending  October  81,  1894. 


Liabilities. 


Classification. 

Amount 
Oct.  31,  1896. 

Increase. 

Percentage 

Increase. 

Deposits 

$430,260,861.15 

18,061,543.48 

8,861,434.70 

161,844.85 

72,540.04 

$406,436,722.72 

$22,491,843.62 

1,310,825.82 

j-  833,288.47 

5.40 

7.18 

8.80 

Guaranty  fund 

Undivided  earnings 

Due  on  incomplete  mortgage  loans. 

Sundry  liabilities 

Total 

Assets. 


Classification. 


Public  funds 

Loans  on  public  funds 

Bank  stock 

Loans  on  bank  stock 

Bailroad  bonds 

Loans  on  railro^  l^nds 

Loans  on  railroad  stock 

Railroad  notes 

Real  estate  for  taking  purposes 

Real  estate  by  foreclosure 

Loans  on  real  estate 

Loans  on  personal  security 

Loans  to  counties,  cities  or  towns  (notes) . 

Loans  on  depositors’  books 

Sundry  assets 

Expense  account 


Amount 
Oct.  31,  189^ 


Increase, 


167,827,436.46 

1,366,681.65 

28,968,621.18 

1,876,207.36 

48,576,563.23 

304,a60.00 

830,600.00 

460,000.00 

8,834,401.18 

1,530,190.76 

198,328,835.04 

89,746,536.36 

11,361,743.28 

53,944.35 

513,798.37 

176,666.54 


$8,361,345.51 

2,901.65 

224,466.89 

moo 

m^.oo 

178,629.19 

0,084,776.86 

10,838,983.60 

967,122.00 

9,871.25 

[ 56,782.46 


85,672.47 

)K,m.ob 


14.54 

.80 

6.22 

.40 

10.41 

.04 

.18 

.10 

.82 

.83 

41.45 

10.34 

3.41 

.01 

.15 


Cash  on  hand 

In  banks,  on  interest $14,168,720  58 

In  banks,  not  on  interest. . . 481,442  86 

In  office 1,280,775  82 


15,860,080.36 


Total 


$466,436,722.72 


2,014,288.60 


8.40 


The  statement  of  liabilities  shows  an  increase  in  ai?grregate  deposits  of  $22,491,843,  the 
la^-firest  (with  the  exception  of  1892)  in  any  year  since  1878,  and  an  excess  over  the  increase  of 
1804  of  $5,709,895. 

The  total  number  of  open  accounts  by  which  the  aggregate  deposits  of  $430,360,861  are 
represented  on  the  books  of  the  banks  is  1,^479,  an  average  to  each  account  of  $337 JS5. 

Last  year  the  average  was  $834.30  and  the  total  number  of  open  accounts  was  1,347,090. 

The  number  of  deposits  made  during  the  year  was  1,314,171,  the  amount  deposited  being 
$80,768,468,  an  average  of  $66.52  to  each.  As  compared  with  the  previous  year,  these  figures  * 
indicate  an  increase  of  100,532  in  number  and  of  $5,821,898  in  amount  of  deposits  and  a decrease 
of  $5.23  in  the  average,  which  tends  to  prove  that  it  is  the  persons  of  limited  means  who  are 
now  seeking  the  Savings  banks  as  the  depositories  of  their  savings. 

The  number  of  withdrawals  during  the  year  was  062,305  and  the  sum  withdrawn  $74,300,785, 
an  average  of  $77.23  to  each,  a decrease  in  number  of  6,372,  an  increase  of  $186,088  in  amount, 
and  of  $0.70  in  the  average,  as  compared  with  the  year  preceding. 

The  amount  deposited  exceeded  the  amount  withdrawn  by  $6,458,688. 

Dividends  to  the  amount  of  $16,025,808  have  been  credited  to  depositors  during  the  year, 
an  excess  of  $254,029,  as  compared  with  the  previous  year. 

The  total  assets  of  the  banks  are  $466,436,722,  an  increase  from  last  year  of  $34,065,457. 

Dividends. 

The  following  table  shows  the  rates  of  dividends  paid  during  the  year  in  comparison  with 
those  paid  for  the  year  ending  October  81, 1894 : 
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Ordinary  Dividends  Paid  during  the  Tear  ending  October  SI.  1896. 
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De- 

crease. 
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Tbofle  banks  which  declared  dividends  at  rates  other  than  the  general  rate  of  two  per 
cent,  each  half-year  paid  as  follows : 

1 bank  paid  the  first  term  IVi  per  oent.,  the  second  term  1)4  per  cent. 
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Two  banks  paid  extra  dividends  amounting  to  $1)31,880. 


During  the  year  seven  banks  have  reduced  their  dividends  below  four  per  cent,  per 
annum.  What  the  result  of  such  a reduction  might  be  was  a matter  of  doubt  and  discussion 
among  Savings  bank  ofBctals,  and  as  a matter  of  interest  in  connection  with  the  subject  the 
following  presentation  of  facts  is  offered.  The  deposits  and  withdrawals  in  one  of  the  seven 
banks  were  so  much  affected  by  local  business  matters  that  the  statistics  of  this  particular 
institution  are  not  taken  into  account  in  the  consideration  of  the  question ; 

In  the  other  six  banks  the  number  of  deposits  made  during  the  year  ending  Oct.  81, 18B5, 
was  899,000,  as  against  270,166  the  preceding  year ; the  amount  deposited  was  $18,017  868  in  1896, 
as  against  $18,801,010  the  previous  year— an  increase  in  number  of  20,631,  and  a decrease  in 
amount  of  $243,748  in  1896,  as  compared  with  the  previous  year. 

The  average  of  the  deposits  in  1804  was  $00.81 ; in  1806,  $62.12 ; this  would  appear  to  indicate 
that  the  reduction  in  rate  of  dividends  did  not  deter  the  smaller  depositors,  for  whose  benefit 
the  banks  are  intended,  from  making  deposits,  so  much  as  it  did  larger  ones,  who  have  here- 
tofore taken  advantage  of  the  banks  to  secure  a larger  net  return  than  could  be  obtained 
from  most  other  equally  safe  investments. 

In  the  same  banks  the  withdrawals  in  1805  were  250,463,  amounting  to  $10,084,582 ; the  with- 
drawals in  1804  were  248,107,  amounting  to  $18,049,674,  an  increase  in  number  of  16,856  and  in 
amount  $1,064,007,  the  average  sum  withdrawn  being  in  1896  $78.61,  as  against  $74J34  in  1804.* 

The  fact  that  the  average  of  the  withdrawals  in  all  the  banks  of  the  Commonwealth  waa 
$77 jB3,  or  $8.72  more  than  the  average  in  the  banks  referred  to,  is  an  added  proof  that  these 
banks  are  being  used  by  the  class  of  smaller  depositors. 

The  six  banks  referred  to  are  in  Boston  or  its  suburbs.  Whether  the  same  results  would 
follow  a reduction  of  dividends  in  banks  located  more  remote  from  butiness  centres  must 
still  bo  a matter  of  conjecture. 

Verification  op  Depositors*  Books. 

The  year  just  closed  witnessed  the  third  examination  of  books  under  the  provisions  of 
the  statute  of  1888,  which  requires  every  Savings  bank  each  third  year  to  “ call  in  the  books 
of  deposit  of  their  depositors  for  verification,  in  such  manner  as  their  respective  boards  of 
trustees  may  direct.” 

The  trustees  and  treasurers  of  many  of  the  banks  fully  realize  the  advantage  of  a strict 
compliance  with  the  intent  of  the  statute,  and  special  efforts  have  been  made  to  have  the 
books  brought  in,  also  to  have  them  verified  by  some  person  not  regularly  employed  in  the 
bank.  In  other  institutions  it  is  considered  as  needless  trouble,  and  beyond  posting  a notice 
in  the  banking  room  and  advertising  in  the  local  paper  no  effort  is  made  to  secure  the  pre-^ 
sentation  of  the  books,  and  those  which  are  received  go  immediately  into  the  hands  of  the 
official  by  whom  the  entries  were  originally  made,  and  in  some  cases  are  seen  only  by  that 
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official.  Id  other  oases,  the  books  are  retained  in  the  bank  until  some  one  of  the  trustees 
deeUrnated  to  perform  that  duty  finds  it  convenient  to  call  and  compare  the  pass-books  with 
the  depositors*  ledgers. 

Both  the  methods  last  mentioned  fail  to  meet  the  desired  object  of  the  law,  which  is  two- 
fold. 

First.  To  discover  errors  which  are  liable  to  occur  in  any  bank : and 

Second.  To  detect  any  criminal  action,  which  is  likely  to  occur  in  but  few  instances. 

A thorough  verification  is  as  much,  therefore,  in  the  interest  and  benefit  of  the  many 
honest  officials  as  it  is  for  the  security  of  the  depositors. 

If  an  official  is  disposed  to  be  dishonest  he  finds  no  channel  open  in  which  to  cover  his 
peculations  so  readily  available  and  so  likely  to  remain  undiscovered  as  the  depositors* 
accounts.  This  was  illustrated  a few  years  ago  in  the  case  of  the  Stockbridge  Savings  Bank, 
and  the  developments  of  the  last  few  days  in  the  case  of  the  Brookfield  Savings  Bank  have 
disclosed  a similar  condition. 

In  the  examinations  made  by  this  board,  tampering  with  the  depositors*  accounts,  if  it 
existed  in  a bank,  is  not  likely  to  be  discovered  and  the  only  sure  detection  of  such  action  is 
arrived  at  by  calling  in  the  depositors*  books  and  having  them  verified  by  some  person  dis- 
connected with  the  clerical  work  of  the  bank.  This  course  seems  especially  requisite  in  those 
Institutions  where  one  person  performs  all  the  clerical  work  of  the  office,  as  was  the  case  in 
the  two  banks  referred  to.  If,  in  those  two  instances,  the  verification  of  depositors*  books 
had  been  made  in  the  manner  heretofore  sugrgested  the  dishonest  acts  of  the  treasurers 
would  have  been  at  once  detected. 

Added  experience  and  the  observation  of  the  past  year  give  added  weight  to  and 
strengthen  the  board  in  the  opinion  expressed  in  its  report  of  1883  that,,**  however  erreat  con- 
fidence trustees  may  have  in  the  integrity  of  their  officials,  it  is  no  excuse  for  neglect  fully 
to  comply  with  the  intent  of  the  law,  and  they  should  seriously  consider  whether,  with  the 
present  law  on  the  statute  book,  they  may  not  be  Justly  charged  with  a breach  of  their  trust 
should  any  extensive  peculations  hereafter  occur  in  this  way.** 

This  matter  is  brought  to  the  attention  of  the  Legislature  for  such  action  as  seems 
required. 

Bonds  of  Trbasukers. 

The  statute  provides  that  the  Treasurer  of  every  Savings  bank  **  shall  give  bond  for  the 
faithful  discharge  of  his  duties.** 

Formerly  these  bonds  were  invariably  given  with  individual  sureties,  who  generally 
bound  themselves  in  the  exact  words  of  the  statute,  and  became  responsible  for  the  faiUhful 
discharge  of  his  duty  by  tbe  official  named  in  the  bond— in  many  cases,  it  seems  fair  to 
assume,  with  the  idea  that  they  were  bound  merely  for  the  honest  discharge  of  his  duty. 

Of  late  many  officials  have  obtained  bonds  from  some  incorporated  surety  company  upon 
a form  prepared  some  time  ago  and  approved  by  tbe  Attorney-General  then  in  office,  which 
form  Insures  tbe  bank  against  loss  from  the  fraudulent  acts  of  tbe  employee  only,  and  tbe 
question  has  been  raised  as  to  whether  such  a bond  meets  the  requirements  of  the  statute. 

An  opinion  rendered  in  the  Supreme  Judicial  Court  of  this  Commonwealth  at  the  March 
term  in  1882,  in  the  case  of  American  Bank  m.  Adams,  reported  in  12  Pickering,  SOB,  appears 
to  decide  this  question.  The  opinion  was  as  follows : 

* **  The  court  are  of  opinion  that  a bond  faithfully  to  perform  the  duties  of  teller  binds  the 
obligors  to  a responsibility  for  reasonable  and  competent  skill  and  due  and  ordinary  dili- 
gence in  the  performance  of  his  office : that  wbat  is  reasonable  and  competent  skill  and  due 
and  ordinary  diligence  depends  upon  the  nature  of  the  office ; that  tbe  obligors  were  bound, 
not  for  the  honesty  only  of  Ashur  Adams,  but  for  a faithful  execution  of  tbe  duties  of  his 
office,  which  embraced  competent  skill  and  due  diligence.**  (American  Bank  ve.  Adams,  12 
Pick.  308.) 

When  within  the  past  few  years  it  has  become  requisite  to  enforce  the  collection  of  a 
bond  signed  by  individuals,  this  board  has  found  that  almost  invariably  bank  officials  have 
considered  it  expedient  to  compromise  with  the  sureties  as  to  the  amount  to  be  paid.  Trus- 
tees of  a bank  dislike  to  enforce  a claim  upon  their  neighbors  and  friends,  especially  when 
tbe  payment  thereof  may  impoverish  tbe  surety.  Again,  a bond  may  be  perfectly  good  when 
given,  but  when  the  time  arrives  to  enforce  the  same  it  is  found  that  changed  circumstances 
have  made  it  impossible  to  collect  the  same  and  loss  arises. 

While  it  has  been  demonstrated  that  an  incorporated  company  is  ready  to  delay  and 
sometimes  to  resist  the  payment  of  a claim,  yet,  when  the  sum  to  be  paid  is  definitely 
determined,  it  can  be  collected,  and  reasons  which  might  influence  the  officers  of  a bank  to 
compromise  in  the  case  of  an  individual  bond  would  not  have  consideration  were  the  bond 
issu^  by  a surety  company. 

The  board  is  of  the  opinion  that,  alJ  things  considered,  a bond  issued  by  a surety  company 


Digitized  by 


Google 


STATE  BANKS. 


199 


wiU  generally  be  found  in  the  end  to  furnish  as  good  results  for  the  bank  as  one  given  by 
individuals,  and  action  on  the  part  of  the  Leerislature  authorizing  the  acceptance  of  such 
bonds  is  suggested. 

Investments. 

It  will  be  seen  that  the  major  part  of  the  increase  in  investments  is  covered  by  the  items 
of  public  funds,  railroad  bonds,  loans  on  real  estate  and  loans  to  counties,  cities  and  towns, 
all  of  which  classes  are  considered  among  the  safest  and  best  of  investments. 

The  Increase  in  loans  on  personal  security  is  but  little  in  excess  of  the  decrease  of  the  pre- 
vious year,  and  the  proportion  which  this  class  of  investments  bears  to  the  whole  amount  of 
assets  is  smaller  than  for  several  years  prior  to  1804.  Of  the  total  loans  on  personal  security 
nearly  one-half  the  amount,  in  addition  to  the  securities  required  by  statute,  is  supported  by 
collateral  of  various  descriptions,  mostly  bonds  and  stocks  of  ready  sale,  but  not  such  as  the 
banks  could  hold  for  investment. 

The  following  table  shows  a comparison  of  this  item  with  the  return  of  one  year  ago : 

lS9k,  1895. 

Amount  loaned  on  personal  security,  with  collateral $38,049,808  $44,352,154 

Amount  loaned  on  personal  security,  without  collateral. . . 89,867,768  45,894,882 

Totals $78,917,602  $89,746,686 

The  considerable  increase  in  amount  invested  in  real  estate  arises  from  the  fact  that  sev- 
eral banks  have  erected  buildings  for  their  own  occupancy,  generally  of  moderate  cost.  We 
are  pleased  to  say  that  the  disposition  to  build  large  business  bloclm  which  at  one  time  pre- 
vailed, and  which  proved  an  unwise  course,  has  almost  entirely  disappeared. 

During  the  year  55  banks  have  made  purchases  of  bank  stock,  to  the  extent  in  all  of  3,793 
shares;  15  banks  have  been  sellers,  the  number  of  shares  sold  being  501;  several  National 
banks  have  reduced  their  capital  and  this  action  eliminated  1,081  shares. 

Investments  in  bank  stock  have  been,  as  a rule,  a prolific  source  of  Income  to  the  Savings 
banks,  but  the  reduction  in  rate  of  dividends  makes  such  investments  less  desirable  at  present, 
while  the  personal  liability  of  holders  of  such  stock  is  an  element  not  attached  to  any  other 
class  of  investment. 

As  compared  with  the  previous  year  the  cash  on  hand  and  on  deposit  in  banks  shows  a 
decrease  of  over  $2,000,000. 

The  business  of  the  banks,  as  compared  with  the  year  previous,  is  given  in  tabulated  form 
herewith ; 


Oct  . 51,  1896. 


Increase. 


Decrease. 


Number  of  open  accounts 

Average  amount  to  the  credit  of  each  account, 

Number  of  deposits 

Number  of  withdrawals 

Amount  de]>o8ite<l  (not  including  dividends) . . , 

Average  of  dei>Oflits 

Amount  withdrawn  (including  dividends) 

Average  of  withdrawals 

Amount  of  expenses 

Total  earnings 

Total  ordinary  dividends 

Total  extra  dhidends 

Number  of  loans  of  an  amount  less  than  S^1,()00 
Number  of  loans  upon  real  estate  security 


1.802.479.00 
$887.25 

1.214.171.00 
962,206.00 

$80,768,468.89 
66.62 
• 74,809,785.76 
77.28 
1,000,611.70 
20,506,223.22 
15,004,066.78 
121,826.71 
61,800.00 
09,920.00 


55,880.00 

$8.05 

169,522.00 


$5,821,808.88 


185,088.48 

0.70 

61,778.60 


238,854.86 

10,074.69 

2,281.00 

3,238.00 


6,372.00 

*''$5.K 


89,100.46 


Guaranty  Fund. 

The  legislation  of  1876  in  relation  to  Savings  banks  provided  in  Section  18  of  the  Acts  of 
that  year  that  **  every  such  corporation  shall,  at  the  time  of  making  each  semi-annual  divi- 
dend, as  hereinafter  provided,  reserve  from  the  net  profits  which  may  have  accumulated 
during  the  six  months  then  next  preceding  not  less  than  one-eighth  nor  more  than  one-fourth 
of  one  per  cent,  of  the  whole  amount  of  deposits  as  a guarantee  fund,  until  such  guarantee 
fund  shall  amount  to  five  per  cent,  of  the  whole  amount  of  deposits,  which  fund  shall  be 
thereafter  maintained  and  held  to  meet  losses  in  its  business  from  depreciation  of  its  securi- 
ties or  otherwise.” 

There  are  now  twenty-one  banks  in  which  the  guaranty  fund  has  reached  the  limit  fixed 
by  statute,  to  wit,  five  per  cent,  of  the  deposits.  Some  of  these  banks,  after  the  statutory 
limit  had  been  reached,  have  continued  at  each  dividend  period  to  add  to  such  fund  ” not  less 
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than  one-eighth  nor  more  than  one-quarter  of  one  per  cent,  of  the  depoeite,*'  until  in  some 
Instances  it  has  reached  an  amount  considerably  in  excess  of  the  limit. 

The  question  of  the  iegality  of  such  action  has  been  submitted  to  the  Attomey-Gteneral, 
who  gives  it  as  his  opinion  that  Savings  banks  have  no  right  to  maintain  and  hold  more 
than  five  per  cent,  of  the  total  amount  of  their  deposits  under  the  provisions  of  that  sec- 
tion.” 

The  banks  which  have  created  a fund  exceeding  five  per  cent,  of  their  deposits  have  been 
notified  to  transfer  the  excess  to  the  credit  of  the  account  on  their  books  which  represents 
earnings  unappropriated. 

Trust  Company  in  Hands  op  Receiver. 

SuffdOi  Ti'usl  Company. 

Very  little  progress  has  been  made  during  the  year  in  the  settlement  of  the  affairs  of  this 
company.  Its  assets  are  of  such  a character  and  the  complications  of  its  business  are  such 
that  a long  time  must  elapse  before  the  end  is  reached. 

The  Receiver  states  that  a creditor  of  the  company  has  taken  steps  to  enforce  the  statu- 
tory liability  of  the  stockholders  in  this  company  by  an  action  in  the  Supreme  Court. 

The  amount  of  dividends  remaining  unpaid  October  21, 1805,  was  $5,778. 

Trust  Companies. 

During  the  year  seven  companies  have  commenced  business,  of  this  number  three  were 
Incorporated  in  1887,  one  in  1888  and  two  in  1892.  Under  the  provisions  of  chapter  114,  Acts  of 
1803,  approved  March  25,  these  companies  were  required  to  commence  business  within  two 
years  from  the  passage  of  that  Act  or  their  charters  would  become  void.  One  of  the  number 
began  business  March  4,  one  on  March  6,'  one  on  March  23  and  three  on  March  25,  barely  in  time 
to  save  their  charters.  One  of  the  companies  incorporated  at  the  last  session  of  the  General 
Court  but  one  has  commenced  business. 

Of  the  seven  new  companies  two  have  established  trust  departments ; the  others  intend, 
apparently,  to  simply  receive  deposits,  discount  paper  and  make  loans,  in  the  same  manner 
as  do  the  National  banks  of  this  Commonwealth  and  the  State  banks  of  other  States. 

The  opinion  of  this  board  remains,  as  has  so  often  been  expressed  in  previous  reports,  that 
too  many  trust  companies  have  been  incorporated,  and  this  statement  appears  to  be  borne 
out  by  the  subjoined  table,  which  shows  the  companies  incorporated  whose  charters  have 
lapsed  or  which  have  not  yet  commenced  business. 


Name  of  Company. 


I Dale  of  \ Date  when 
I incorporation,  charter  lapited. 


Chelsea  Safe  Deposit  and  Trust  Company,  Chelsea 

Essex  County  Safe  Deposit  and  Trust  Company,  f^alem 

Fall  River  Loan  and  Trust  Company,  Fall  River 

Fidelity  Trust  Company,  Ikiston 

Fitchburg  Loan,  Trust  and  Safety  Deimsit  Co.,  Fitchburg 

.Tamaiea  Plain  'Frust  Company,  Roston 

Lawrence  Trust  Company,  Lawrence 

Lawyers’  Loan  and  Trust  t^omnany,  Roston 

Newtonvilie  Trust  Company,  Newtonville 

North  Essex  Trust  Compairv',  Newburyport 

Pj'iichon  Safe  Deposit  and  Trust  Company,  Springfield 

Somerville  Trust  Company,  Somerville 

West  Lynn  Trust  Company,  Lynn 

Winthrop  Loan  and  Trust  Company,  Roston 


May  29,  1888 
.June  14,  1892 
March  7,1891 
March  13, 189.5 
March  80, 1895 
April  20,1893 
April  24,1893 
June  3, 1890 
March  24,  1894 
April  9, 1891 
March  27,  im 
May  14, 1891 
June  14,1892 
Mtirch  17, 1891 


March  25,  1895 
March  2-5, 1895 
March  25, 1895 

« 

* 

April  20,1895 
April  24,  1895 
Maixjh  25,  1895 

* 

March  25,  1895 

« 

March  25,  1895 
March  25,  1895 
March  25,  im 


* Not  yet  organized. 

If  it  is  deemed  advisable  to  further  increase  the  banking  capital  of  the  Commonwealth 
some  provision  should  be  made  to  permit  the  organization  of  banks  of  deposit  and  discount, 
but  they  should  not  bear  the  name  nor  be  entitled  to  the  extended  powers  and  privileges  of 
trust  companies ; the  name  “trust  company”  in  itself  indicates,  and  is  generally  understood 
to  mean,  that  the  institution  bearing  the  name  is  something  more  than  simply  a commercial 
bank. 

The  board  is  also  of  the  opinion  that  if  any  more  trust  companies  are  incorporated  the 
capital  should  be  fixed  at  a sum  not  less  than  five  hundred  thousand  dollars. 

The  enactment  of  laws  bearing  upon  these  questions  is  recommended. 

Under  the  provisions  of  chapter  266  of  the  Acts  of  1893,  no  city  or  town  shall  have  or  place 
on  deposit  at  any  time  In  any  trust  company,  an  amount  exceeding  sixty  per  cent,  of  the 
capital  and  surplus  of  such  company,  unless  such  company  shall  give  satisfactory  security  for 
such  deposit  in  excess  of  said  sixty  per  cent. 
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One  city  has  availed  itself  of  the  provisions  of  this  law  and  deposited  in  a trust  company^ 
an  amount  considerably  in  excess  of  the  limit,  receivintr  from  the  trust  company  security 
therefor.  This  board  is  of  the  opinion  that  the  driving  of  security  in  this  way  is  not,  as  a rule, 
in  accordance  with  good  business  principles,  and  while  it  does  not  recommend  any  relaxation 
in  the  provisions  of  the  statute  referred  to,  believes  that  no  trust  company  should  be  per- 
mitted to  give  security  for  any  of  its  deposits,  but  that  each  depositor  should  have  his 
deposits  at  the  same  risk  as  all  others ; any  other  course  it  is  considered  might  in  time  result 
in  great  danger  alike  to  the  company  as  to  its  depositors. 

False  Retxjhns. 

The  experience  of  the  past  year  has  revealed  the  fact  that  if  false  returns  are  made  to 
this  board  no  ready  means  is  available  to  prosecute  or  punish  the  guilty  parties,  and  it  is 
recommended  that  such  legislation  as  may  be  required  to  meet  such  an  exigency  be  enacted 
at  the  present  session. 

Conclusion. 

The  board  has  had  occasion  to  frequently  consult  the  Attomey-Gteneral  during  the  year, 
and  desires  to  hereby  express  its  appreciation  of  the  valuable  services  rendered  by  him  and 
his  assistants.  Starkes  Whiton,  William  D.  T.  Trefrt, 

Warren  E.  Locke, 

Board  of  Commissioners  of  Savings  Banks. 


PENNSYLVANIA. 


The  following  facts  concerning  banks,  Savi/igs  institutions  and  trust  companies  doing 
business  in  this  State  are  from  the  forthcoming  report  of  Commissioner  of  Banking  Giikeson, 
for  1896: 

The  number  of  institutions,  exclusive  of  building  and  loan  associations,  under  the  super- 
vision of  the  banking  department,  is  187,  classified  as  follows:  Banks,  83;  Savings  Institu- 
tions, 16 ; trust  companies,  88.  The  total  increase  for  the  year  was  13. 

The  following  table  shows  the  capital,  surplus,  undivided  profits  and  aggregate  deposits, 
reserve,  loans  and  investment  securities  of  banks.  Savings  institutions  and  trust  companies, 
as  per  report  to  this  department,  November  12, 1895  : 


Capital 

8uit)1us 

Undivided  profits 

Deposits 

Reserve 

Loans 

Investment  securities 

Overdrafts 

Loans  to  directors. . . . 
Number  of  depositorB 
Average  of  deposits. . 
Trust  funds 


Banks, 

Savings  In- 
stttutions. 

Trust  Com- 
panies. 

$8,415,050 

4,665,028 

1,360,953 

41,915,517 

8,442,384 

30,455,560 

15,297,009 

73,924 

$111,200 

6,967,407 

2,245,301 

73,987,636 

6,375,363 

4,204,183 

n,436,180 

$39,076,236 

10,607,640 

9,013,361 

103,114,827 

20,450,665 

75,872,303 

57,930,432 

1,531,931 

109,233 

383 



282,677 

261 

112,648 

915 

374,241,784 

Compared  with  1894  the  report  shows  the  following  changes : Capital,  $951,496  increase ; 
surplus,  $1,661«^  Increase ; undivided  profits,  $256,610  decrease : deposits,  $14,013,926  increase ; 
resen'e,  $2,713,586  decrease;  loans,  $9,750,960  Increase;  investment  securities,  $8,211,188 
increase ; overdrafts,  $604  Increase ; loans  to  directors,  $14,800  increase ; number  of  depositors, 
35,618  increase ; average  to  each  depositor,  $3.01  decrease. 

The  text  of  the  commissioner's  report  will  be  printed  in  the  Magazine  as  soon  as  issued. 


MICHIGAN. 


State  Banking  Department,  Office  of  the  Commissioner, 
Lansing,  December  31, 1805. 

To  Hon.  John  T.  Rich,  Governor  of  Michigan : 

I have  the  honor  to  submit  for  your  consideration,  my  Seventh  Annual  Report  of  the 
condition  of  the  banks  under  the  supervision  of  this  department,  as  required  by  Section  43  of 
the  State  banking  law. 
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There  has  not  been  a State  or  National  bank  failure  in  this  commonwealth  during:  the 
year,  and  it  is  with  a feeling  of  pleasure  that  1 report  this  clean  record  for  Michigan's  incor- 
porated banks. 

Although  the  earnings  of  State  banks  for  the  year  just  closed  have  been  greater  than  in 
1804,  the  dividends  paid  to  stockholders  have  been  less,  as  a larger  amount  has  been  carried  to 
surplus,  or  used  to  retire  bad  debts  incurred  in  1894,  the  result  of  the  panic  of  1893. 

Notwithstanding  the  business  depression,  which  is  still  felt  in  a more  or  less  degree 
throughout  the  State,  I am  happy  to  be  able  to  report  that  the  deposits  in  the  State  banks 
have  increased  very  perceptibly  during  the  year.  December  19, 1894,  the  deposits  in  the  State 
banks,  exclusive  of  amounts  due  to  banks  and  bankers,  were  $58,548,990.  The  deposits  in  the 
same  banks  December  20, 1895,  exclusive  of  amount  due  to  banks  and  bankers,  were  $66,263,139, 
a gain  of  $7,714,148  during  the  year.  This  increase  makes  the  deposits  in  the  State  banks 
$1,662,239  greater  than  they  were  in  December  before  the  panic,  when  they  were  $64,600,899 
and  $725,569  more  than  on  May  4, 1893,  when  the  deposits  In  the  State  banks  were  at  the  highest 
point  previous  to  the  panic. 

This  is  a matter  for  congrratulation,  as  it  not  only  shows  that  Michigan's  State  banking 
law  is  appreciated,  but  speaks  well  for  the  excellent  condition  of  our  State  banks,  and  the 
confidence  the  public  have  in  their  management. 


Condition  op  the  National  Banks. 

The  deposits  in  the  National  banks  on  December  19, 1894,  less  amount  due  to  banks  and 
bankers,  were  $35,110,525.  With  two  less  banks,  December  13, 1895,  the  deposits  were  $35,961,- 
634,  a gain  for  the  year  of  $871,108. 

The  deposits  iu  the  National  banks  on  December  9,  1892,  less  amount  due  to  banks  and 
bankers,  were  $42,757,855.  On  December  13, 1896,  with  ten  less  banks,  the  deposits,  less  amount 
due  to  banks  and  bankers,  were  $35,981,634,  a loss  of  $6,776,221  in  deposits. 

The  total  deposits  of  both  State  and  National  banks,  less  amount  due  to  banks  and 
bankers,  were  the  highest  December  9, 1892,  when  they  reached  $107,858,754,  and  the  lowest 
December  19, 1893,  when  they  were  $85,730,151,  a decrease  of  $21,628,603. 

As  the  total  deposits  of  State  and  National  banks  December  18, 1896,  less  amount  due  to 
banks  and  bankers,  were  $102,244,773,  we  have  gained  $16,514,621  over  1893,  and  only  $5,113,981 
below  that  of  1892,  when  the  deposits  were  the  highest  in  the  history  of  banking  in  Michigan. 
From  the  above  figures  it  will  be  seen  that  Michigan  is  rapidly  recovering  from  the  effects  of 
the  panic  of  1893,  which  is  gratifying  to  every  citizen  of  this  commonwealth. 

New  Banks  Incokporated. 

I have  authorized  the  incorporation  of  six  banks  during  the  year,  with  a capital  of  $230,- 
000.  Of  this  number,  three  were  formerly  private  banks,  and  one  a National  bank.  The 
name,  location,  date  of  authorization  and  amount  of  capital  will  be  found  in  the  following 
table : 


No.  Name  of  Bank. 


178  Merchants' Savings  Bank.. 

179  Albion  State  Ban  a 

180  State  Bunk  of  rar8on\’iile. 

181  Cadillac  State  Bank 

182  State  Bank  of  Croswcll 

183  Sanilac  County  State  Bank 


Location. 

Date  of 
authorization. 

! Amount 
of  capital. 

Battle  Creek 

March  28 

$50,000 

50.000 

30.000 

50.000 

! 20,000 

80.000 

Albion 

March  29. 

Carsonville 

(Cadillac 

Croswell 

Croswell 

October  17 

October  30 

, December  4 

December  28 

Amendments  Recommended. 

It  has  been  the  policy  of  the  commissioner  not  to  recommend  an  amendment  to  the 
banking  law*  until  the  necessity  for  such  an  amendment  is  clearly  demonstrated  by  actual 
experience.  The  banking  law  now  provides  that  when  a bank  becomes  insolvent  and  is  placed 
in  the  hands  of  a Receiv^er,  such  Receiver  shall,  under  the  direction  of  the  court,  take  poses- 
sion  of  the  books,  records  and  assets  of  every  description  of  such  bank,  collect  all  debts,  dues 
and  claims,  belonging  to  it,  and  sell  or  compound  all  bad  or  doubtful  debts,  and  sell  all  the 
real  and  personal  propertj'  of  such  bank  on  such  terms  its  the  court  shall  direct,  and  may,  if 
necessary  to  pay  the  debts  of  such  bank,  enforce  all  the  individual  liability  of  the  stock- 
holders. 

It  will  be  seen  from  the  above  quotation  from  Section  55,  that  after  a Receiver  is 
appointed,  the  commissioner,  notwitlistanding  his  sense  of  responsibility  in  the  matter,  has 
no  further  authority  o\  er  the  bank  or  the  acts  of  the  Receiver.  The  entire  assets  of  the 
bank  are  turned  over  to  the  court  and  Receiver  for  collection,  without  the  advice  or  assis- 
tance of  the  commissioner,  who,  from  his  previous  knowledge  of  the  bank's  condition,  would 
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perhaps  be  best  qualified  to  advise  as  to  the  most  Judicious  course  to  pursue  in  collecting  the 
claims  of  an  insolvent  bank. 

I am  clearly  of  the  opinion  that  our  banking  law  should  be  amended,  so  that  the  com- 
missioner shall  have  authoritj'  to  appoint  a Receiver  and  revoke  such  appointment  at 
pleasure.  Such  Receiver  should,  under  the  direction  of  the  commissioner,  collect  all  claims 
and  accounts  due  the  bank,  and  upon  the  order  of  a court  of  competent  Jurisdiction,  sell  the 
real  and  personal  property  of  said  bank,  and  dispose  of  such  other  claims  as  should  properly 
come  before  a court  of  record. 

The  National  Bank  Act  provides  that  the  Comptroller  of  the  Currency,  Instead  of  the 
Judge  of  the  court,  shall  appoint  the  Receiver  of  a failed  bank  and  give  general  direction  in 
the  collection  of  the  assets,  and  it  is  safe  to  follow  a precedent  which  has  been  tried  for  thirty 
years  and  found  to  be  economical  and  satisfactory,  especially  when  the  system  is  advocated 
by  the  honorable  Judg^  above  named,  who  have  had  a practical  experience  in  the  collection 
of  the  assets  of  insolvent  banks. 

Collection  of  Assessments. 

I would  also  suggest  the  propriety  of  incorporating  in  our  law  a specific  clause  for  the 
immediate  collection  of  assessments  made  by  the  commissioner  on  banks  whose  capital  has 
become  impaired  through  losses.  In  the  past  five  years  I have  made  assessments  on  eight  dif- 
ferent banks  to  make  good  the  impairment  of  their  capital  stock. 

In  nearly  every  case  I have  found  one  or  two  stockholders  who,  though  perfectly  able  to 
do  so,  refused  to  pay  this  assessment,  thereby  compelling  the  other  stockholders  to  purchase 
their  stock  at  a price  above  its  worth,  rather  than  give  undue  publicity  to  the  fact  that  their 
capital  was  impaired.  It  is  very  much  better  for  the  creditors  of  a bank  that  the  capital  be 
made  good  by  assessment,  if  such  assessment  can  be  coUected  quietly  and  expeditiously, 
rather  than  place  the  bank  in  involuntary  liquidation ; but  the  stockholder  who,  feeling  a 
sense  of  responsibility,  stands  nobly  for  the  honor  and  integrity  of  the  bank,  should  not  be 
called  upon  to  pay  an  exorbitant  price  for  the  stock  of  a shareholder  who  selfishly  cares  more 
for  his  money  than  the  reputation  of  the  corporation  he  represents. 

I have  no  doubt  that  an  assessment  could  be  collected  by  suit,  as  other  obligations  of  the 
bank  are  collected,  but  it  would  be  much  better  if  a specific  law  were  enacted  providing  for 
the  selling  at  public  auction  the  stock  of  the  delinquent  shareholders. 

Election  op  Directors. 

Section  L8  of  our  banking  law  provides  that  the  annual  meeting  for  election  of  directors 
be  held  the  second  Tuesday  in  December  of  each  year.  I would  suggest  that  this  section  be 
amended  so  that  the  annual  election  be  held  on  the  second  Tuesday  in  January. 

The  fiscal  year  of  nearly  every  bank  in  the  State  closes  with  the  calendar  year,  making  it 
Impossible  for  bank  officers  to  give  to  the  stockholders  at  the  annual  meeting,  a complete 
report  of  the  business  of  the  year,  when  the  annual  meeting  is  held  two  weeks  before  the 
close  i>t  the  fiscal  year.  The  adoption  of  this  amendment  would  bring  the  annual  meeting 
for  th&  election  of  directors  in  both  State  and  National  banks  on  the  same  day,  and  be  of 
great  convenience  to  officers  and  stockholders,  who  are  the  only  persons  interested  in  the 
amendment. 

Voluntary  Liquidation. 

The  American  Savings  Bank  of  Detroit  went  into  voluntary  liquidation  March  1, 1895. 
The  depositors  have  all  been  paid  in  full  and  I understand  the  stockholders  will  have 
returned  to  them  the  greater  portion  if  not  the  full  amount  of  their  stock. 

Consolidation. 

The  stockholders  of  the  Commercial  Bank  and  the  People’s  Savings  Bank  of  Mt.  Pleasant, 
having  decided  by  a nearly  unanimous  vote  to  consolidate,  I made  a personal  investigation, 
and  finding  that  the  rights  of  the  creditors  of  these  banks  were  not  prejudiced  by  such  union, 
1 sanctioned  the  consolidation,  December  19.  Both  banks  were  practically  owned  by  the  same 
stockholders,  and  their  consolidation  will  reduce  expenses  and  make  more  efficient  the 
management  of  the  bank. 

Condition  op  Banks  in  Receivf.rs’  Hands. 

Hon.  George  W.  Stone,  Receiver  for  the  Central  Michigan  Savings  Bank,  has  paid  two 
dividends  to  creditors  during  the  year.  One  of  six  per  cent.  March  30,  and  one  of  five  per 
cent.  December  19,  making  the  total  dividends  paid  to  creditors  thus  far,  fifty-five  per  cent. 
During  the  year  the  Receiver  has  sold  real  estate  to  the  value  of  $:t2,950,  leaving  an  amount 
unsold  estimated  at  about  $23,000.  ♦ * ♦ 

Mr.  H.  M.  Pelham,  Receiver  for  the  Bank  of  Crystal  Falls,  has  paid  two  dividends  during 
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the  year.  February  6 one  of  ten  per  cent,  and  another  for  the  same  amount  October  15. 
This  makes  the  total  dividends  paid  the  creditors  of  this  bank,  sixty  per  cent.,  and  the 
Receiver  has  nearly  enough  money  on  hand  to  pay  another  ten  per  cent,  dividend.  ♦ ♦ * 

Private  Banks. 

As  a large  number  of  private  bankers  are  still  using  a corporate  name  in  designating 
their  business,  instead  of  their  indi^'idual  or  firm  name,  I would  again  call  your  especial 
attention  to  the  matter. 

A banker  would  never  use  a corporate  name  such  as  “ Exchange  Bank,”  ” Farmers’ 
Bank,^’  or  ” City  Bank,”  unless  he  supposed  the  name,  as  an  advertisement,  was  worth  more 
to  him  than  his  individual  or  firm  name.  He  really  trades  on  a title  that  properly  belongs  to 
incorporated  banks,  which  are  restricted  and  controlled  by  banking  laws. 

Three  private  banks  have  failed  during  the  year,  viz.:  Mecosta  Exchange  Bank,  Mecosta, 
July  30;  The  Boyne  River  Bank,  Boyne  City,  October  20;  Ewen  Exchange  Bank,  Bwen, 
December  33. 

It  will  be  seen  that  these  banks  all  bad  corporate  names,  which  no  doubt  was  misleading 
to  a majority  of  the  people  who  patronized  them.  Incorporation  will  not  keep  a bank  from 
failing,  but  it  lessens  the  danger  of  loss  to  the  depositor,  and  is  of  grreat  benefit  to  the  banker 
in  times  of  financial  trouble. 

It  would,  without  doubt,  be  better  for  the  public,  and  I am  inclined  to  believe  more 
profitable  for  the  banker,  if  all  banks  were  incorporaten  under  State  or  National  law ; but  as 
this  may  not  be  expedient  at  this  time,  I ask  that  they  be  compelled  by  law  to  use  their 
individual  or  firm  name  and  not  one  which  carries  with  it  the  idea  of  incorporation. 

Conclusion. 

The  amount  received  during  the  year  from  the  several  banks  as  fees  for  super\ision  and 
examination,  was  $8,332,  which  has  been  deposited  with  the  State  Treasurer  as  required  by 
Section  40,  of  the  banking  law. 

The  expenses  of  this  department  for  the  year  were  $9,010. 

There  are  now  171  State  banks  and  three  trust  companies  under  the  suiiervision  of  this 
department,  a gain  of  03  during  my  administration.  These  banks  have  all  been  examined 
during  the  year,  and  on  May  7,  July  11,  September  28,  and  December  18,  reported  to  me  their 
condition  on  blanks  furnished  by  this  department. 

As  these  reports  were  called  for  on  days  unknown  to  the  bank  officer,  they  show  the  nor- 
mal condition  of  the  several  banks  on  the  days  mentioned,  being  a transcript  of  the  books  of 
the  bank.  The  National  banks  of  the  State  also  reported  to  this  department  their  condition 
on  the  days  above  named. 

In  conclusion,  1 desire  to  acknowledge  the  efficient  8er^'lce  rendered  by  Deputy  Commis- 
sioner E.  A.  Sunderlin  and  Examiner  L.  M.  Sherwood,  and  also  wish  to  express  my  apprecia- 
tion of  the  courteous  treatment  extended  to  me  by  officers  and  directors  of  State  and 
National  banks  in  this  commonwealth.  T.  C.  Sherwood, 

Commixgiontr  of  Banking  Department. 


WISCONSIN. 

FIRST  SEMI-ANNUAL  REPORT  OF  THE  STATE  BANK  EXAMINER. 


State  of  Wisconsin,  Office  of  Bank  Examiner, 
Madison,  Dec.  9,  1896. 

To  Hon.  W.  H.  Upham,  Qavemor  of  Wisconsin: 

Sir  In  accordance  with  the  provisions  of  chapter  291,  laws  of  1895, 1 have  the  honor  to 
respectfully  submit  herewith  my  first  semi-annual  report  of  the  financial  condition  of  all 
State  and  private  banks  doing  business  within  this  State  as  shown  by  reports  made  to  this 
department  on  November  16, 1895. 

The  number  of  institutions  under  the  supervision  of  this  office  at  this  date  Is  238,  classified 


as  follows : 

State  banks 135 

Private  banks 107 

Savings  banks 1 

Trust  companies 5 


The  aggregate  amount  of  the  resources  and  liabilities  of  these  institutions  as  reported  is 
$43,601,829;  loans  and  discounts,  $38,063,796;  stocks,  bonds  and  other  secuiities,  $3,273,130;  cap- 
ital smd  surplus,  $9,782,940;  deposits,  $31,318,068;  cash  reserve,  $8,487,314.  It  will  be  seen  that 
the  cash  reserve  carried  w as,  at  the  time  of  making  reports,  27.18  per  cent,  of  deposits. 
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Insolvent  Banks. 

The  number  of  banks  which  have  suspended  since  this  office  was  created  is  five,  of  which 
number  three  were  State  and  two  were  private.  * ♦ ♦ 

The  present  law  makes  no  provision  for  the  supervision  of  banks  which  have  grone  into 
liquidation  or  that  have  been  placed  in  the  hands  of  a Receiver.  In  consequence,  the  meagrer 
information  which  has  been  obtained  relative  to  the  present  status  of  these  institutions  has 
been  through  the  courtesy  of  the  officers  in  charge.  From  this  source  it  is  shown  that  the 
aggregate  nominal  capital  of  these  institutions  is  $176,000;  total  nominal  assets,  $488,942  and 
total  liabilities,  $466,014. 

The  Douglas  County,  Dan  Head  & Co.,  and  Bangor  Exchange  banks  became  insolvent 
before  any  examinations  had  been  made  into  their  condition  by  this  office  and  they  immedi- 
ately passed  into  the  hands  of  an  assignee  or  Receiver. 

The  Shell  Lake  Savings  Bank,  the  Prescott  State  Savings  Bank  and  the  Bank  of  Washburn 
were  examined  in  the  months  of  September  and  October.  These  examinations  showed  that 
they  were  practically  under  the  management  of  A.  C.  Probert,  of  Washburn,  who  held  a total 
of  1,080  shares  of  the  capital  stock  of  these  banks,  the  aggregate  capital  stock  of  which 
was  1,100  shares,  representing  a money  value  of  $110,000.  The  examination  further  clearly 
showed  that  the  methods  by  which  these  banks  had  been  conducted  were  unbusinesslike, 
reckless  and  illegal ; that  their  total  resources  consisted  of  cash  $551 ; notes  of  hand  given  by 
A.  C.  Probert  to  these  banks  amounting  to  $80,000 : sundry  notes  and  items  which  were  worth 
but  a very  small  percentage  of  their  par  value,  $6,829 ; bank  houses  and  fixtures,  which  were 
subject  to  the  lien  of  several  Judgments  docketed  in  offices  of  the  clerks  of  the  circuit  courts 
of  Washburn  and  Bayfield  counties,  $34,511 ; stock  Washburn  Land  Company,  $21,000  (which 
had  but  a nominal  value):  and  overdrafts  (the  major  part  of  which  were  charged  to  A.  C. 
Probert),  $6,438.  The  total  liabilities  of  these  banks  were  $212,053,  consisting  of  capital  stock 
(practicaUy  worthless)  $110,000;  due  depositors,  $06,603;  due  others,  $3,450. 

* * * I am  informed  that  a criminal  action  was  commenced  against  Mr.  Probert  at 
Washburn  but  was  for  some  reason  discontinued. 

It  is  to  be  regretted  that  the  Act  creating  the  office  of  Bank  Examiner  does  not  give  full 
authority,  in  cases  of  this  character,  to  make  application  through  the  proper  legal  channels 
for  the  appointment  of  a Receiver  to  take  charge  of  such  institutions,  thereby  making  it 
possible  to  wipe  out  concerns  which  defraud  depositors,  cast  a stigma  upon  legitimate  bank- 
ing, and  are  a menace  to  the  business  interests  of  the  communities  in  which  they  are  located. 

Voluntary  Liquidation. 

On  August  19th  last  the  Commercial  Bank  of  Milwaukee  went  into  voluntary  liquida- 
tion. A statement  rendered  through  the  courtesy  of  Frank  Thompson,  Cashier,  on  Novem- 
ber 26, 1895,  shows  resources  of  $723,033  and  liabilities  $494,239 ; capital,  $334,600 ; due  depositors, 
$159,638;  balance,  $228,703,  which  would  indicate  that  with  proper  management  the  depositors 
of  this  bank,  as  well  as  its  stockholders,  will  be  paid  in  full,  and  that  there  may  be  a surplus 
to  be  divided  among  the  stockholders. 

New  Banks. 

Two  new  banks  have  been  organized,  to  wit : Green  County  Bank,  Brodbead ; Northern 
State  Bank,  Washburn ; the  former  with  capital  stock  of  $50,000,  the  latter  with  capital  stock 

of  $1^000. 

Changes  in  Capital  Stock. 

The  capital  stock  of  the  Bank  of  Wisconsin,  Madison,  has  been  increased  $50,000,  and  that 
of  the  German  American  Bank,  of  Oshkosh,  $50,000,  making  an  aggregate  decrease  of  capital 
in  all  State  and  private  banks  including  banks  which  have  suspended  and  gone  into  voluntary 
liquidation,  of  $345,600. 

Workings  of  the  Law. 

Prior  to  the  passage  of  the  law  of  1895  there  had  been  no  attempt  upon  the  part  of  the 
State  to  regulate  the  business  of  banking  by  means  of  personal  supervision  through  an  agent 
of  the  State,  or  by  examinations.  It  was  therefore  necessary  to  carefully  formulate  complete 
methods  for  the  systematic  transaction  of  the  business  of  the  office  as  well  as  for  the  exam- 
ination of  the  institutions  which  were  placed  under  its  supervision.  This  of  necessity  required 
much  labor  and  time  that  would  otherwise  have  been  given  to  examinations.  I am  pleased 
to  report,  however,  that  the  yearly  examinations  are  well  under  way  and  that  before  the  year 
expires  (July  1, 1898)  every  State  and  private  bank  in  the  Commonwealth  will  have  been 
examined. 

The  work  of  giving  these  institutions  the  attention  and  supervision  that  the  law  contem- 
plates, affecting,  as  it  may,  the  varied  business  interests  of  every  town  or  city  in  the  State,  is 
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a responsible  and  important  one;  more  especially  so,  as  the  law  is  silent  on  many  points  and 
leaves  many  important  matters  of  regulation  and  supen^ision  entirely  to  the  judgmient  and 
discretion  of  the  Bank  Examiner.  In  the  discharge  of  this  duty  it  is  my  aim  to  see  that  the 
specific  requirements  of  the  law  are  complied  with,  and  furthermore  to  insist  upon  such 
methods  and  restrictions  as  will  best  conserve  the  interests  of  the  confiding  depositors ; and, 
at  the  same  time,  not  to  make  demands  that  are  unreasonable  or  incompatible  with  practical, 
legitimate  banking. 

I have  reason  to  believe  that  the  law  will  fully  meet  the  expectations  of  its  friends.  The 
calling  for  the  several  reports  without  pre\ious  notice  (upon  a past  day) ; the  annual  exami- 
nations required  and  the  option  which  this  department  has  of  calling  for  additional  reports, 
and  of  making  additional  examinations,  can  but  prove  beneficial  to  the  banks  and  their 
patrons. 

The  banks,  with  rare  exceptions,  cheerfully  comply  with  the  requirements  of  the  law  and 
readily  adopt  or  carry  into  effect  any  suggestions  for  changes  in  methods  that  may  be 
suggested. 

The  State  is  to  be  congratulated  that  notwithstanding  the  serious  financial  troubles  in  the 
recent  past  that  cases  of  mismanagement  have  been  so  few  in  number ; and  that  the  banking 
institutions  have  so  fully  contributed  their  share  to  the  credit  and  honor  of  the  State  by 
their  general  solidity.  This  is  evideneed  by  the  fact  that  examinations  have  thus  far  devel- 
oped so  few  troubles  of  a serious  nature. 

My  short  experience  has  brought  to  notice  many  obvious  defects  in  the  laws  of  our  State 
regulating  the  business  of  banking,  but  as  there  will  be  no  opportunity  to  remedy  these 
defects  until  the  Legislature  convenes  in  biennial  session  in  1897, 1 withhold  any  recommenda- 
tions or  suggestions  until  a future  date.  Edward  I.  Kidd, 

Bank  Examiner. 


The  following  shows  the  condition  of  the  State  and  private  banks  of  Wisconsin  on  Nov. 
16,  as  given  in  the  examiner’s  report. 


Resources. 


Loans  and  discounts ; 

Unpaid  capital 

Overdrafts. 

Banking  house 

Other  real  estate 

Furniture  and  fixtures 

Bonds,  stocks  and  securities 

Checks  on  other  banks 

Other  cash  items 

Due  from  banks  and  bankers 

United  States  and  National  currency  on  band. 

Gold  coin 

Silver  and  subsidiary  coin 

Loss  and  expense  account 

Other  resources 

Total 

Liadiuties. 

(IJapltal  stock 

Surplus  fund 

Undivided  profits 

Due  deiKisitors  on  demand 

Due  depositors  on  time 

Bills  re-discounted 

Bills  payable 

Due  to  banks  and  bankers 

Due  to  others 

Total 


State  Banks. 

Private 

Banks. 

133,621,986.65 

94,293,069.63 

683,870.00 

11,644.67 

308,838.97 

134,445.49 

784,276.29 

278,477.42 

960,161.29 

480,707.39 

201,564.27 

90,389.43 

2,089,078.04 

147,639.98 

429,293.47 

22,327.71 

78,438.91 

1 29,471.83 

4,562,666.62 

823,846.82 

1,004,935.19 

305,200.31 

1,300,825.85 

171,940.17 

167,609.78 

42,930.71 

224,950.69 

41,982.48 

12,054.62  1 

126,719.87 

936,399,849.54 

97,000,812.41 

$8,779,750.00 

91,138,313.51 

1,334,108.83 

630,768  29 

921,865.20 

249,456.62 

14,6n,836.28 

3,881,323.25 

11,452,627.02 

1,624,624.11 

245,377.60 

11,900.00 

121,934.  It 

115,878.43 

496.668.14 

873,782.46 

48,548.20 

936,309,849.54 

97,000,812.41 

Stands  for  Honest  Money.— In  a recent  notice  of  the  Bankers’  Magazine,  the  “ Brook- 
lyn (N.  Y.)  Dally  Eagle  ” says : “ The  departments  are  well  filled.  The  magazine,  as  a whole, 
is  one  of  the  most  valuable  publications  devoted  to  monetary  affairs  in  the  country.  It 
always  stands  for  honest  money  and  sound  finance.” 


Can’t  Get  Along  Without  It.— W.  A.  Mackay,  Cashier  of  the  Banking  House  of  Daly 
& Mackay,  Madison,  S.  D.,  writes : **  You  may  send  your  banking  Magazine  for  1896.  Can’t 
get  along  without  it.” 
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SILVER  LUNACY  IN  THE  SENATE. 


DurinK  the  month  past  Con^rress  has  done  nothinf?  whatever  to  indicate  that  there  is  any 
prospect  of  either  revenue  or  financial  legislation  at  this  session. 

The  House  bond  bill  has  been  killed  in  the  Senate  by  the  insertion  of  an  amendment  for 
the  free  coina^  of  silver.  Even  the  silver  Senators  admit  that  this  was  done  for  show  only,  as 
there  Is  no  possibility  that  the  House  will  concur  in  the  amendment  or  that  the  President 
would  approve  such  a measure.  But  as  if  the  Senate  had  not  already  done  enough  to  Justify 
the  growing  feeling  of  contempt  with  which  that  body  is  regarded,  the  Committee  on 
Finance  has  also  reported  a free>coinage  amendment  to  the  revenue  measure  passed  by  the 
House. 

The  proposition  to  open  the  mints  to  the  free  coinage  of  silver  is  one  that  is  no  doubt 
honestly  entertained  by  many  people,  but  the  performances  of  many  of  the  United  States 
Senators,  In  the  face  of  a grave  public  emergency,  was  both  dishonest  and  contemptible. 
Their  conduct  has  received  just  condemnation  in  the  overwhelming  success  of  the  popular 
loan  for  the  maintenance  of  the  gold  standard. 

The  Gold  Hkserve. 

On  January  18  the  Vice-President  laid  before  the  Senate  the  following  communication : 

Treasury  Department,  Office  of  the  Secretary, 
Washington,  D.  C.,  January  11, 1890. 

Sir  : I have  the  honor  to  acknowledge  the  receipt  of  Senate  resolution  dated  the  3d 
instunt,  as  follows: 

“ Hesoired,  That  the  Secretary  of  the  Treasury  be,  and  he  is  hereby,  directed  to  inform  the 
Senate  if  the  sum  of  $100,000,000,  or  any  part  thereof,  has  at  any  time  since  the  establishment 
of  the  so-called  gold  reserve,  been  actually  segregated  or  set  apart  from  the  other  currency 
or  money  in  the  Treasury  Department,  in  gold  coin,  or  gold  coin  and  gold  certificates,  or 
either,  for  the  redemption  of  the  legal-tender  notes  and  different  forms  of  paper  money  of 
the  Government;  and  when  and  by  what  Act  of  Congress,  giving  the  title  of  the  Act  and  the 
date  of  its  approval,  said  so-called  gold  reserve  was  established,  and  If  not  established  by  Act 
of  Congress,  state  by  what  authority,  if  any,  it  was  established.” 

In  reply  thereto  the  Senate  is  respectfully  informed  that  at  no  time  since  the  establish- 
ment of  the  so-called  gold  reserve  has  the  sum  of  $100,000,000,  or  any  sum,  been  segregated  or 
set  apart  from  the  general  cash  in  the  Treasury  for  the  redemption  of  the  legal-tender  notes 
of  the  United  States,  or  for  the  redemption  of  any  other  form  of  paper  money  for  which  the 
United  States  is  liable.  There  is  no  provision  of  law  requiring  a separate  fund  or  separate 
account  to  be  kept,  and  all  moneys  received  into  the  Treasury,  from  whatever  source,  are 
deposited  in  the  general  cash.  The  fund  for  the  redemption  of  United  States  notes  was  ac- 
cumulated under  authority  of  the  Act  of  January  14, 1876,which  directed  the  Secretary  of  the 
Treasury  to  prepare  and  provide  for  such  redemption  on  the  1st  day  of  January,  1879.  No 
specific  sum  was  prescribed,  but  the  Secretary  of  the  Treasury  was  authorized  to  use  the 
surplus  revenues  from  time  to  time,  to  sell  certain  descriptions  of  bonds  to  an  extent  neces- 
sary to  carry  the  Act  into  full  effect. 

In  the  exercise  of  the  discretion  thus  conferred  upon  him  the  Secretarj'  sold  for  resump- 
tion purposes  in  1877 and  1878  United  States  4 per  cent,  and  4H  percent,  bonds  to  the  amount  of 
$95,500,000  and  deposited  the  proceeds,  $96,000,0(K)  in  gold,  in  the  general  cash  in  the  lYeasury. 
This,  with  other  gold  which  had  been  received  as  surplus  reveilue,  constituted  the  fund  pre- 
pared and  provided  by  the  Secretary  of  the  Treasury  for  the  redemption  directed  in  the  Act 
of  January  14,  1875. 

The  existence  of  the  reserve  fund  was  generally  recognized  from  the  time  of  its  establish- 
ment, as  above  stated,  and  one  of  the  measures  adopted  by  the  Secretary  of  the  Treasury  to 
prevent  its  unnecessary  depletion  was  the  discontinuance  of  the  issue  of  the  gold  certificates 
authorized  by  the  Act  of  March  8, 1833.  This  Act  authorized  but  did  not  direct  such  issue. 

Some  inconvenience  resulted  from  this  discontinuance,  and  by  section  12  of  the  bank  Act 
of  July  L8, 1882,  the  Secretary  was  authorized  and  directed  to  receive  deposits  of  gold  coin  and 
bullion  and  to  issue  certificates  therefor ; but  It  was  provided  **  that  the  Secretary  of  the 
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Treasury  shall  suspend  the  issue  of  such  gold  certificates  whenever  the  amount  of  gold  coin 
and  gold  bullion  in  the  Treasury  reserved  for  the  redemption  of  United  States  notes  falls 
below  $100,000,000.” 

No  other  reference  to  the  reserve  fund  is  contained  in  the  laws  of  the  United  States. 

Very  respectfully  yours,  J.  G.  Carlisle,  Secretary. 

The  President  of  the  Senate. 

The  Senate  substitute  for  the  bond  bill  passed  by  the  House  on  Dec.  28  was  debated  in  the 
Senate  from  time  to  time,  a vote  being  reached  on  Feb.  1,  resulting  in  the  passage  of  the  sub- 
stitute bill  reported  by  the  Senate  committee  on  finance.  Following  is  the  vote  in  detail : 


Allen, 

Cannon, 

YEAS-42. 
Jones,  Ark. 

Pritchard, 

Vest, 

Bacon, 

Carter, 

Jones,  Nev. 

Pugh, 

Voorhees, 

Bate, 

Chilton, 

Kyle, 

Roach, 

Walthall, 

Berr>, 

Clark, 

Mantle, 

Shoup, 

Warren, 

Blanchard, 

Cockrell, 

Mitchell,  Oreg. 

Squire, 

White, 

Brown, 

Daniel, 

Pasco, 

Stewart, 

Wilson. 

Butler, 

George, 

Peffer, 

Teller, 

Call, 

Harris, 

Perkins, 

Tillman, 

Cameron, 

Irby, 

Pettigrew, 

Turpie, 

Allison, 

Faulkner. 

NAYS-35. 

Hale, 

McMillan, 

Palmer, 

Baker, 

Frye, 

Hawley, 

Martin, 

Platt, 

Burrows, 

Gallinger, 

Hill, 

Mills, 

Proctor, 

Caffery, 

Gear, 

Hoar, 

Mitchell,  Wis. 

Sherman, 

Chandler, 

Gibson, 

Lindsay, 

Morrill, 

Thurston, 

Davis, 

Gorman, 

Lodge. 

Murphy, 

Vilas, 

Elkins, 

Gray, 

McBride, 

Nelson, 

Wetmore. 

Aldrich, 

Cullom, 

NOT  VOTTNG-12. 
Hansbrough, 

Quay, 

Smith, 

Blackburn, 

Dubois, 

Morgan, 

Sewall, 

Wolcott. 

Brice, 

Gordon, 

On  motion  of  Mr.  Cockrell,  the  title  was  amended  so  as  to  read  “A  bill  to  restore  the 
c'c!*'age  of  silver  dollars,  and  for  other  purposes.” 

The  House  bill  and  the  Senate  substitute  have  already  been  printed  in  the  Magazine 
< Tan.  number,  pp.  8^),  84). 

Another  Free  Coinage  Bill. 

Tlie  bill  recently  passed  by  the  House  for  increasing  the  public  revenue  by  additions  to 
the  duties  on  imports  wont  to  the  Senate,  where  it  was  referred  to  the  Committee  on  Finance. 
On  Feb.  4 this  committee,  through  its  Chairman,  Mr.  Morrill,  of  Vermont,  reported  a substi- 
tute, the  same  as  previously  reported  for  the  House  bond  bill.  In  presenting  the  report  of 
the  committee  Mr.  MorriU  said ; 

“ I am  instructed  by  the  Committee  on  Finance,  to  whom  was  referred  the  bill  (H.  R. 
2749)  to  temporarily  increase  revenue  to  meet  the  expenses  of  Government  and  provide 
against  a deficiency,  to  report  it  with  an  amendment,  to  strike  out  all  after  the  enacting 
eiause  and  insert  the  part  printed  in  italics,  and  also  to  amend  the  title  so  that  it  will  read  as 
follows ; ‘ An  Act  to  provide  for  the  free  coinage  of  silver,  and  for  other  purposes.’ 

“ Mr.  President,  I am  disposed  to  say  somewhat,  as  the  proclamations  in  Massachusetts 
end,  ‘God  save  the  Commonwealth,’  and  will  add  what  perhaps  it  is  necessary  for  me  to  say, 
that  1 was  not  in  favor  of  the  action  of  a majority  of  the  Committee  on  Finance.” 

It  may  again  be  said  that  there  is  not  the  slightest  chance  that  either  of  these  measures 
providing  for  the  free  coinage  of  silver  will  ever  pass  the  House  of  Representatives. 


To  Abolish  the  Raising  of  Cheques  and  Drafts.— A new  safety  cheque-book  has  re- 
cently been  invented  by  Wm.  H.  Campbell  that  will  commend  itself  to  any  practical  mind  at 
a glance.  It  is  simple,  effective  and  inexpensive,  and  obviates  the  use  of  check-punches  and 
chemically  prepared  papers.  It  is  regarded  as  a positive  safeguard  againt  the  class  of  swind- 
lers that  thrive  by  raising  cheques  and  drafts. 

For  particulars  see  the  advertisement  on  page  facing  back  cover  in  this  issue  of  the 
Magazine. 
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CEREMONIES  ATTENDING  THE  OPENING  OF  THE  HANDSOME  BUILDING. 


The  formal  openingr  of  the  new  building  erected  for  the  use  of  the  New  York  Clearing 
House  Association,  in  Cedar  street,  between  Nassau  and  Broadway,  took  place  on  January 
1&,  the  programme  closely  following  the  outline  of  exercises  given  in  the  January  Magazine. 

President  Nash  in  a short  address  stated  the  object  of  the  gathering,  and  introduced  the 
Rt.  Rev.  Henry  C.  Potter,  who  opened  the  proceedings  with  prayer.  A dedication  hymn  by 
the  Bank  Clerks’  Glee  Club  followed,  and  then  Mr.  Frederick  D.  Tappen,  chairman  of  the 
building  committee,  submitted  the  following  statement : 

’*1  have  been  requested  by  the  building  and  clearing-house  committees  to  state  the 
object  of  this  gathering  of  bank  officers  and  business  men,  which  I will  do  as  briefly  as  pos- 
sible. The  building  was  designed  especially  for  the  use  of  an  association  which  has  always 
stood  for  the  soundest  and  best  in  finance,  and  which  has  many  times  interposed  its  united 
powers  at  periods  of  financial  disturbance  to  prevent  disaster  and  ruin,  not  only  to  the  busi- 
ness interests  of  this  great  city,  but  to  those  of  the  State  and  the  nation.  When  this  site 
was  purchased  and  the  plans  for  the  structure  adopted,  it  was  thought  eminently  proper 
that  a corner-stone  should  be  laid  with  appropriate  ceremonies.  On  that  occasion  we  re- 
quested the  assistance  of  the  Bishop  of  this  diocese,  who  opened  and  closed  the  ceremonies 
with  prayer.  This  building  being  now  completed  and  ready  for  occupancy,  we  have  again 
asked  the  services  of  the  Bishop  on  its  dedication.  In  concluding  its  labors  the  committee 
congratulate  the  association  on  the  possession  of  a building  which  Is  not  only  an  ornament 
to  the  city,  but  a monument  to  the  public  spirit  of  the  Associated  Banks  of  New  York.” 

Oration  by  J.  Edward  Simmons. 

J.  Edward  Simmons,  President  of  the  Fourth  National  Bank  and  a member  of  the  build- 
ing committee,  was  next  introduced.  He  delivered  the  oration  of  the  day,  and  concluded 
by  handing  to  President  Nash  the  keys  of  the  building.  Following  is  Mr.  Simmons’  address : 

Mr.  President  and  Oentlemen  of  the  New  York  Clearing-House  Association : 

The  task  you  intrusted  to  your  building  committee,  two  years  ago,  is  ended.  The  new 
clearing-house  is  completed.  All  that  our  architect’s  taste  and  skill,  all  that  your  com- 
mittee’s zeal,  aided  by  your  counsels,  could  do.  has  been  done,  not  only  to  adapt  the  building 
to  the  important  purposes  for  which  it  is  designed,  but  also  to  make  it  worthy  of  the  dignity 
and  achievements  of  the  New  York  Clearing-House  Association.  How  great  these  achieve- 
memts  are  I need  not  tell  you.  They  are  manifest  when  you  call  to  mind  the  forty-two 
years  of  its  history.  More  than  once  has  the  clearing-house  association  proven  to  be  the 
breakwater  that  rolled  back  the  billows  which  threatened  national  disaster.  In  American 
finance  it  is  as  powerful  as  the  Bank  of  England  is  in  European  finance.  It  has  been  the 
bulwark  of  our  commercial  and  national  honesty,  the  rock  on  which  has  rested  the  strong 
edifice  of  American  business  prosperity.  Its  blessings  have  been  scattered  far  and  wide,  and 
its  influence  has  been  felt  in  every  corner  of  the  land.  No  wonder  it  has  become  the  great 
power  for  good  that  it  has  been  for  many  years,  and  which,  I am  proud  to  say,  it  is  to-day. 
The  past  of  our  association  augurs  for  it  a grand  and  beneficent  future.  Full  of  hope,  I look 
upon  our  new  clearing-house.  Full  of  pride,  1 contemplate  this  noble  production  of  the 
builder’s  art.  It  is  a fitting  monument  to  the  wise  and  strong  men  who  hav^e  made  the  New 
York  Clearing-House  Association  one  of  the  great  financial  stays  of  our  country.  ♦ * * 
There  are  sermons  in  stones,  the  Immortal  bard  tells  us;  and  this  beautiful  exchange, 
destined,  I feel,  to  be  the  scene  of  many  a triumph,  suggests  to  us  many  a wise  and  useful 
teaching. 

Let  us  take  our  stand  in  front  of  our  new  building.  Look  at  it,  as  it  proudly  rises,  re- 
splendent in  its  dress  of  purest  marble,  borne  on  its  graceful  Corinthian  pUlars,  richly 
adorned  by  the  sculptor’s  art ! What  is  the  moaning  of  all  this  outlay?  The  stem  utili- 
tarian would  rear  a cheap,  unadorned  structure  of  Puritan  simplicity.  Why,  then,  this 
costly  marble,  this  expensive  decoration  ? Is  all  this  the  outcome  of  paltry  vanity?  No, 
gentlemen,  it  is  but  the  material  expression  of  a generous  public  spirit.  The  desire  to  please 
our  fellow  citizens,  the  wish  to  add  our  contribution  to  the  beauty  of  the  metropolis,  have 
prompted  us— I use  Mr.  Ruskin’s  words  -‘.‘to  make  this  ofl!ering  of  precious  things,  because 
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they  are  precious,  and  not  because  they  are  useful  or  necessary.”  The  spirit  which  called 
into  existence  the  new  clearing-house  is  the  same  public  spirit  that  created  the  immortal 
masterpiece  of  the  Athenian  Acropolis,  the  same  public  spirit  that  built  the  wonderful 
structures  of  the  Eternal  City,  the  same  public  spirit  that  brought  forth  the  grand  muni- 
cipal buildings  and  cathedrals  of  mediaeval  Europe.  The  men  who  erected  these  marvels  of 
architectural  art  were  ready  to  sacrifice,  yea  often  did  sacrifice,  their  treasures  and  their 
lives  for  their  country.  On  the  rich  and  tasteful  facade  of  the  new  clearing-house  are  em- 
blazoned the  arms  of  our  nation,  our  State,  and  our  city ; these  are  meant  to  be  a declaration 
that  the  bankers  and  the  merchants  of  New  York  are  ready  at  their  country’s  call  to  risk 
their  fortunes  for  their  country’s  sake.  This  is  no  idle  boast.  Well  may  the  New  York 
Clearing-House  Association  be  proud  of  its  record  for  wise  and  splendid  patriotism.  During 
the  Civil  War  was  it  not  our  association  that  enabled  the  bankers  of  the  metropolis  to  pro- 
vide the  v'ast  sums  by  which  the  credit  of  the  national  Government  was  maintained  ? And 
since  its  formation  has  not  our  association  been  a tower  of  strength  in  the  succession  of 
panics  through  which  the  nation  has  passed. 


Panic  of  1898  Recalled. 

Again  and  again  has  it  been  demonstrated  that  the  great  battles  of  the  world  are  not 
always  won  by  the  soldier.  There  are  generals  in  finance  as  well  as  in  war ; and  the  intrep- 
idity of  the  one  is  equal  to  the  heroism  of  the  other.  Who  of  us  can  over  forget  the  great 
financial  battle  of  1893,  its  brilliant  leadership,  and  the  glorious  victory  achieved  by  the 
Associated  Banks  of  New  York?  The  long-continued  defiance  by  the  Government  of  well- 
established  economic  laws  had  filled  men’s  minds  with  gloomy  forebodings,  which  in  that 
eventful  year  culminated  in  a panic  that  swept  into  insolvency  commercial  corporations, 
railroads,  banks  and  many  of  the  most  influential  business  firms  of  the  country.  Their  lia- 
bilities reached  the  stupendous  total  of  nearly  two  billion  dollars.  The  wealth  of  the  nation 
had  not  been  decreased,  but  the  availability  of  its  resources  had  been  almost  destroyed.  To 
uphold  the  value  of  the  world’s  siilver  coinage,  the  national  Government  had  purchased  vast 
quantities  of  silver  bullion  for  Treasury  notes,  which,  under  the  terms  of  the  parity  clause 
of  the  Sherman  Act,  were  convertible  into  gold  at  the  option  of  the  holder.  Men's  heads 
grew  dizzy  when  they  reflected  on  the  magnitude  of  this  gigantic  undertaking.  They  feared 
that  gold  would  be  driven  out  of  the  country,  and  that  all  outstanding  obligations  would  be 
discharged  in  Inferior  currency.  By  the  middle  of  June  business  was  paralyzed.  Gold 
flowed  from  the  United  States  Treasury  in  vast  streams.  Unless  this  terrible  drain  on  the 
gold  reserve  could  be  greatly  reduced,  the  redemption  of  the  Treasury  notes  in  silver 
seemed  Inevitable.  Financial  ruin  stared  us  in  the  face.  The  clearing-house  association 
boldly  confronted  the  threatening  danger.  At  a meeting  called  at  this  crisis  the  situation 
and  its  prospects  were  thoroughly  examined  and  discussed.  The  bank  presidents  came  to 
the  conclusion  that  the  only  way  in  which  the  banks  could  maintain  the  volume  of  their 
loans  notwithstanding  their  rapidly  deereasing  deposits,  and  thus  avert  serious  commercial 
disaster,  was  to  extend  their  credits.  A loan  committee  was  appointed,  consisting  of  the 
presidents  of  five  of  the  principal  banks  of  the  city,  with  the  president  of  the  association  as 
an  ex-offlcio  member.  This  committee  was  empowered  to  issue  to  the  banks  clearing-house 
certificates  to  enable  them  to  pay  their  daily  balances  to  the  association  without  calling  in 
their  loans.  This  action  proved  to  be  as  wise  as  it  was  needful.  Runs  on  financial  institu- 
tions of  all  kinds  had  been  growing  more  and  more  frequent ; appeals  for  help  were  pouring 
in  from  all  parts  of  the  country,  and  the  demoralization  of  business  was  well  nigh  universal. 

New  York  was  the  centre  of  the  storm;  but  its  banks,  united  in  interest  and  in  policy, 
stood  like  the  rock  of  Gibraltar,  unscathed  by  its  fury.  Money,  in  many  cases,  was  not  to 
be  had  at  any  rate  of  interest.  There  was  ev^en  talk  of  closing  the  Stock  Exchange.  In  fact, 
it  would  have  been  closed  but  for  the  resourceful  financiers  on  guard  day  and  night.  They 
clearly  saw  that  money  rates  must  be  broken  by  liberal  advances  to  necessitous  borrowers. 
In  no  other  way  could  the  great  corporations  whose  interest  payments  became  due  on  the 
first  of  July  be  saved  from  calamitous  failuie. 

The  clearing-house  association,  through  its  loan  committee,  proved  equal  to  the  emer- 
gency, and  on  the  80th  of  June— a memorable  day  in  our  history— it  threw  with  instantaneous 
effect,  eight  mUlion  dollars  upon  the  money  market.  The  interest  rate  fell  from  eighty  to 
ten  per  cent.  The  deadly  pressure  was  relieved,  and  hope  and  confidence  reviv'ed.  The  banks 
of  the  metropolis  continued  to  pour  their  securities  in  to  the  loan  committee,  and  to  pour 
their  money  out  to  needy  clients  in  all  parts  of  the  land.  By  this  action  the  devastating 
course  of  the  financial  tornado  was  checked,  but  its  destructive  fury  was  not  exhausted. 
While  the  repeal  of  the  Sllv^er  Purchase  Law  was  pending,  currency  could  be  obtained  in  the 
open  market  only  at  a premium  of  from  three  to  five  per  cent.  Not  infrequently  due  bills 
played  the  part  of  note  Issues  and  subsidiary  currency.  Funds  could  not  be ‘had  by  Im- 
rters  and  brokers  for  the  purpose  of  exchange  on,Europe.  Once  more  the  clearing-house 
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aasocfatioD,  through  its  loan  committee,  was  equal  to  the  occasion.  It  made  liberal  advances 
to  dealers  in  foreign  exchange  at  an  interest  rate  that  enabled  them  to  import  over  thirty 
million  dollars  of  gold.  No  sooner  did  this  golden  tide  reach  our  shores  than  the  premium 
on  currency  began  to  decline.  In  a short  time  it  wholly  disappeared,  and  money  again 
flowed  in  its  ordinary  channels.  The  banks  began  to  redeem  their  clearing-house  certificates 
at  the  rate  of  about  one  million  dollars  a day;  and  on  the  first  day  of  November,  1893— the 
day  on  which  President  Cleveland  signed  the  bill  repealing  the  Silver  Purchase  Law— the 
last  certificate  was  retired.  Forty-one  million,  four  hundred  and  ninety  thousand  doUars  of 
the  clearing-house  loan  certificates  had  been  issued.  As  security  for  their  liquidation  the 
loan  committee  held  fifty-six  million  dollars  of  collateral,  seventy-two  per  cent,  in  notes  or 
merchants'  bills  receivable,  and  twenty -eight  per  cent,  in  stocks  and  bonds.  Every  detail  of 
these  long  and  exhausting  business  transactions  had  been  so  critically  scrutinized  that  the 
whole  undertaking  was  successfully  carried  through  without  the  loss  of  a single  dollar  to  the 
association.  What  did  the  loan  committee  achieve  by  these  heroic  measures  ? Not  a clearing- 
house bank  closed  its  doors,  not  an  Important  firm  failed  in  the  city  of  New  York.  The 
commercial  community  had  been  relieved,  the  Government  financiers  began  to  breathe 
more  easily,  the  nation  was  saved  from  a deadly  convulsion,  and  prosperity  prepared  to  smile 
again  upon  the  land. 

Such  was  the  patriotic  spirit  that  animated  the  old  clearing-house.  With  such  effect  did 
this  association  step  into  the  breach  when  bur  country  was  threatened  with  the  direst  of 
perils.  The  beauty  and  the  glory  of  the  new  clearing-house  are  but  the  expression  of  the 
same  spirit;  and  now  that  new  dangers  assail  the  nation,  let  us  declare  that  our  new  building 
stands  for  a pledge  that  never  will  the  New  York  Clearing-House  Association  shrink  from  it 
full  duty ; ex-er  will  it  stand  in  the  front  rank  of  our  country’s  defenders.  . 

Importance  of  the  Clearing-House. 

Like  most  natural  forces,  business  moves  in  waves.  Sometimes  everything  prospers  and 
we  are  on  the  crest  of  the  wave;  again,  there  is  a re\’ulsion,  prices  sink,  business  is  paralyzed, 
and  we  are  in  the  trough  of  the  sea.  What  is  more  Important  than  to  have  the  means  to  in- 
dicate and  measure  these  movements— a business  barometer,  let  us  call  it  ? Such  a barometer 
the  clearing-house  system  furnishes.  The  clearings  of  the  eighty-one  exchanges  of  the 
United  States  approximately  measure  the  ebb  and  flow  of  business  throughout  the  country. 

But  this  is  not  all.  The  books  of  the  New  York  Clearing-House  Association  enable  us  to 
ascertain  at  any  moment  the  standing  of  every  bank  belonging  to  the  association  and  the 
character  of  its  management.  Our  daily  proof-sheet  supplies  each  Imnk  with  an  authentic 
exhibit  of  the  clearing-house  dealings  of  all  its  associates,  and.  like  a financial  sun,  it  reveals 
the  extent  and,  in  a degree,  the  character  of  their  transactions.  Imparting  knowledge,  the 
clearing-house  records  naturally  beget  decision  and  promptness  in  the  conduct  of  business. 
They  protect  us  against  the  perils  of  excessive  loans  and  discounts;  they  are  pointers  of  the 
drift,  as  well  as  of  the  character  of  business ; they  serx'e  as  prophets  foretelling  the  course  of 
financial  storms;  they  are  trustworthy  guides  to  the  wise  investor.  It  is  scarcely  possible  to 
exaggerate  the  advantages  the  American  business  man  may  derive  from  the  light  shed  by 
our  clearing-house  records  on  the  nature  and  the  prospects  of  mercantile  movements,  not 
only  in  New  York  but  throughout  the  country. 

Much  more  valuable  is  the  light  they  shed  on  ^me  of  the  important  financial  questions 
now  agitating  the  nation.  Who  has  not  heard  again  and  again  the  frenzied  utterances  of 
financial  quacks,  who  maintain  that  on  the  abundance  of  the  currency  alone  depends  the 
weal  or  woe  of  the  people ; that  the  plentiful  issue  of  currency,  whatever  its  intrinsic  value 
or  lack  of  value,  is  a panacea  for  all  the  world’s  financial  ills? 

Prosperity  Not  Dependent  Upon  Volume  of  Currency. 

In  connection  with  the  currency,  let  us  consider  briefly  the  business  of  the  New  York 
Clearing  House  during  the  forty-two  years  of  its  existence.  The  total  transactions  from 
October,  1853,  to  October,  1896,  amount  in  all  to  the  sum  of  $1,092,816,815,066— a sum  suflBcient, 
if  coined  into  half-eagles,  laid  flat  so  as  to  touch  each  other,  to  make  a golden  pathway  ten 
feet  wide  around  the  world.  The  balances  were  a little  more  than  four  and  one-half  per 
cent,  of  the  clearings,  and  even  these  balances  were  discharged,  not  in  currency,  but  prin- 
cipally by  certificates  on  a common  depository.  Take,  for  instance,  the  balances  for  the  year 
1883.  One-half  of  one  per  cent,  of  these  balances,  or  less  than  one-fiftieth  of  one  per  cent,  of 
the  entire  clearings,  was  paid  in  legal-tenders  and  coin.  Not  long  ago,  when  the  exchanges 
averaged  $113,019,011  daily,  the  checks  and  drafts  presented  by  the  several  banks  so  nearly  off- 
set each  otner  that  of  every  one  hundred  dollars  of  the  balances  ail  but  four  dollars  and 
seventy-eight  cents  were  paid  in  checks.  What  do  these  figures  proclaim  ? They  tell  us  how 
insignifleant  a roU.  currency— I care  not  whether  it  be  gold,  silver,  or  legal-tender  notes— 
plays  in  the  great  mass  of  business  represented  bj'  our  clearings.  Under  the  clearing-house 
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, /system  legalized  paper  representing  the  commodities  for  which  it  was  given  circulates  as 
I freely  and  almost  as  safely  as  gold  and  silver  coin,  and  far  more  conveniently.  Is  it  not, 
therefore,  true  that  the  products  of  the  country  have,  to  a large  extent,  become  our  cur- 
\^rency  ? Let  me  assui-e  my  counlrymen.  North  and  South.  East  and  West,  that  their  market- 
' able  commodities  are  the  best  ot  currency.  Only  let  them  produce  enough  of  these,  and  they 
j need  never  dread  the  spectre  of  poverty. 

' [ Owing  to  the  progress  made  by  our  system  of  clearings,  I can  truly  say  that  in  no  country 
is  a business  so  immense  transacted  with  an  amount  of  the  precious  metals  so  surprisingly 
small.  At  least  ninety  per  cent,  of  all  the  business  of  this  country  is  a credit  business  done 
by  checks,  drafts,  bills  of  exchange,  and  other  commercial  instruments.  Every  step  in 
advance  made  in  our  system  of  exchanges  reduces  the  importance  of  currency.  Already  our 
progress  has  given  to  one  dollar  the  power  to  do  the  work  done  by  a hundred  dollars  at  the 
beginning  of  the  century.  The  currency  of  a country  need  not  equal  its  wealth  nor  the 
volume  of  its  mercantile  transactions.  The  figures  denoting  the  exchanges  of  the  American 
clearing  houses  amounted  in  1888  to  over  fifty  billion  dollars— thirty  times  all  the  gold  and 
silver  and  all  the  bank-notes  then  in  the  country.  Therefore,  not  alone  on  the  abundance  of 
the  currency— I venture  to  say,  not  chiefiy  on  the  abundance  of  the  currency— depends  our 
country’s  b^iness  prosperity.  No  legislation  and  no  financial  Juggling  can  make  a country 
prOTperous  r jl^ly  induatr^%  economy,  thrift,  and  self-denial  can  effect  this  resul  Abundance 
of  currency,^ro\~ided  it  be'a^mnd  curreney,  may  be  one  ot  tild  UUltWW  U1  JlFosperity.  But 
abundant  means  of  communication,  the  annihilation  of  time  and  space  by  steamboats,  rail- 
roads, telegraphs,  and  last,  though  not  least,  Improved  clearing-house  methods,  these  also  are 
Important  elements.  Give  us  these,  and  let  God  smile  on  our  fields,  scattering  blessings  from 
his  bounteous  hand,  and  happiness  will  dwell  in  the  abode  of  the  farmer  and  the  mechanic  no 
less  than  in  the  home  of  the  banker  and  the  merchant. 


Building  a Representative  of  Honest  IVIethods. 

But  it  is  time  to  resume  our  inspection  of  the  new  clearing-house.  Scan  it  with  the 
critic’s  eye.  Examine  it  from  without  or  from  within ; in  detail  or  as  a whole.  Search  it 
with  the  aid  of  God‘s  sunlight  or  man’s  electric  fiashes.  It  is  the  ideal  of  honesty.  Honest  in 
its  materia],  from  the  pure  marble  of  the  facade  to  the  strong  oak  and  mahogany  of  its  inside 
fittings;  honest  in  its  decoration,  from  the  proud  and  graceful  Corinthian  columns  and  the 
richly  carved  arms  of  our  nation,  our  State,  and  our  city,  to  the  deftly  worked  scrolls  of  the 
interior;  honest  in  all  its  architectural  features  that  suggests  no  promise  that  is  not  fulfilled. 
Is  not  this  as  it  should  be  ? Has  it  not  ever  been  the  motto  of  this  association  that  honesty 
is  the  best  policy  ? Has  it  not  gone  beyond  Franklin’s  aphorism,  and  stood  for  honesty  and 
Justice  even  if  the  heavens  fall  ? No  man  can  point  to  any  act  of  this  body  that  has  condoned 
the  i>lausible  untruth,  the  amiable  fallacy,  the  provident  evasion,  the  merciful  concealment, 
or  the  positive  and  careless  lie.  In  all  financial  measures  the  clearing  house  association  has 
Invariably  Insisted  upon  giving  to  all  men  that  which  is  their  due.  It  has  alwaya  believed  in 
paying  dollar  for  dollar,  one  hundred  cents  for  one  hundred  cents.  It  can  see  neither  Justice 
nor  truth,  neither  honor  nor  profit,  in  taking  a piece  of  silver  worth  fifty  cents  and  stamping 
it  with  the  legend  “One  hundred  cents.’’  We  know  that  the  safest  of  all  currency  is  gold. 
It  is  the  standard  of  value  throughout  the  civilized  world.  Everywhere  it  is  a commodity  in 
demand,  and  everywhere  exchangeable  for  other  commodities.  It  is  less  subject  to  fluctua- 
tions than  other  forms  of  money,  and  therefore  promises  to  the  wage  earner  greater  uni- 
formity and  safety  in  the  payment  of  his  labor,  and  to  the  business  man  greater  exemption 
from  violent  and  dangerous  commercial  convulsions.  Surely  these  are  strong  reasons  for  the 
maintainance  of  the  gold  standard.  But  above  them  all  in  importance  is  the  broad  fact  that 
honesty  demands  its  retention.  Throughout  the  history  of  this  clearing-house,  its  record  for 
good  faith  imperatively  makes  us  the  advocates  of  honest  money  for  the  nation.  Such  has 
been  our  record  in  the  old  building.  Such  will  be  our  policy  in  the  new  clearing-house,  every 
stone  of  which  bears  on  it  the  impress  of  honesty. 


A Check  Against  Visionary  Schemes. 


Descending  to  the  lower  parts  of  the  building,  let  me  call  your  attention  to  the  massive 
foundations,  the  sturdy  double  walls,  the  great  steel  vaults,  the  steel  grilles,  the  hundred  and 
one  safeguards,  open  and  concealed,  that  protect  the  building  against  the  assaults  of  man’s 
violence  and  the  encroachments  of  time.  Mark  the  devices  for  turning  the  steam,  which 
supplies  us  with  heat,  and  even  the  electricity,  which  ordinarily  gives  us  light,  into  means  of 
defense.  Everj'thlng  has  been  done  that  the  builder's  art  can  do.to  make  the  new  clearing- 
house safe  against  the  robber,  the  thief,  and  the  anarchist. 

Are  not  these  appliances  typical  of  the  many  skilful  devices  invented  by  the  accountant 
to  guard  us  against  error  and  dishonesty,  devices  so  perfect  that  in  all  its  history  I can 
proudly  assert  that  the  New  York  Clearing-House  Association  has  never  suffered  the  loss  of 


Digitized  by 


Google 


rUE  NEW  CLEARING-HOVSE. 


218 


a single  cent.  Are  they  not  symbolic  of  the  wisdom  that  is  slowly  but  surely  working  out  a 
system  of  political  economics  which  will  prevent,  as  far  as  human  wisdom  can  prevent,  the 
inanities  of  visionary  enterprises,  the  unhealthy  inflation  of  prices,  and  the  ruinous  disasters 
of  panics  ? Yes,  these  solid  walls  symbolize  the  solid  walls  of  American  common  sense,  that 
heretofore  have  guarded  our  beloved  country  against  fantastic  and  destructive  financial 
schemes,  and  will  do  so  forevermore.  ♦ ♦ * 

Breadth  and  Generosity  of  the  Metropolis. 

Our  association  and  our  metropolis  have  always  had  a feeling  heart  and  an  open  hand  for 
others.  We  rejoice  with  our  sister  States  and  cities  over  their  financial  strength  and  com- 
mercial development.  We  are  proud  of  the  majesty  and  power  of  our  own  beloved  country, 
and  we  love  to  see  the  nations  of  the  world  prosper  and  grow  in  civilization.  Never  have 
those  who  have  been  stricken  by  disaster  appealed  in  vain  to  the  bankers  and  merchants  of 
New  York.  Unselfishly,  unstintingly  they  have  given  to  others  of  that  which  God  had 
given  to  them.  Without  boast,  without  ostentation,  they  have  practiced  that  mercy  which 
“droppeth  as  the  gentle  rain  from  heaven.”  Of  this  unselfishness,  of  this  mercy,  these  walls, 
built  not  so  much  for  ourselves  as  for  others,  are  the  emblem.  So  long  as  they  stand,  so  long 
as  they  harbor  the  great  financiers  of  New  York,  they  will  tell  us  4hat  the  clearing-house 
association  has  open  eyes  for  the  claims  of  the  poor  and  the  unfortunate.  Never  will  it 
sanction  any  measure,  political  or  financial,  that  encroaches  upon  the  rights  of  the  weak  and 
the  defenceless.  Never  will  it  seek  its  own  advantage  at  the  cost  of  the  helpless.  As  long  as 
this  edifice  stands  here,  so  long  will  the  linkers  of  this  metropolis— our  children  and  our 
children’s  children— practice  the  noble  virtues  of  generosity  and  charity. 

The  New  York  Clearing-House  Association  serves  not  the  American  people  alone,  but  it 
extends  its  benefits  to  the  whole  family  of  nations,  and  the  world  is  better  for  its  genial 
activities.  It  symbolizes  the  fact  that  it  is  the  duty  and  privilege  of  all  nations  to  seek  peace 
with  righteousness,  prosperity  through  equity,  and  the  realization  of  the  highest  possibilities 
of  humanity  through  obedience  to  that  supreme  law  which  has  its  seat  in  the  bosom  of  God 
and  whose  voice— speaking  in  nature,  reason  and  society— is  the  harmony  of  the  world. 

And  now,  Messrs.  Presidents  and  Gentlemen,  the  time  has  come  to  bring  this  addi'ess  to  a 
close,  much  though  our  new  home  has  still  to  tell  us.  Into  your  hands,  Mr.  President,  I 
deliver  the  keys  which  will  open  this  stately  building  for  business.  May  It  long  be  the 
efficient  shelter  of  the  clearing-house  association.  May  it  ever  be  the  home  of  wisdom  and 
energy.  May  it  ever  be  the  bulwark  of  honesty  and  honor.  May  it  always  remain  what  we 
see  it  to-day— a monument  to  the  virtues  of  those  who  have  gone  before  us.  And  as  the 
great  Trojan  chief  in  the  Greek  epic  prays  to  Zeus  that  his  son  may  be  a better  man  than 
himself,  so  in  concluding  I express  the  hope  that  to  the  new  clearing-house  there  may  be 
granted  a more  prosperous,  a more  influential,  and  a more  beneficent  career  than  has  ever 
fallen  to  the  lot  of  the  old  one. 

William  A.  Nash,  president  of  the  clearing-house  association,  and  President  of  the  Corn 
Exchange  Bank,  was  the  next  speaker.  He  said,  in  part : 

In  speaking  the  words  of  dedication  and  welcome  assigned  to  me  on  this  occasion,  I think 
it  is  a fitting  opportunity  to  call  the  attention  of  bank  officers  especially,  and  of  the  general 
public,  to  the  salient  feature  of  this  organization. 

Whether  the  question  of  representation  in  this  body  was  much  considered  by  its  founders 
I do  not  know,  but  it  seems  they  could  not  have  hit  upon  a wiser  device  than  our  existing 
regulations  to  insure  strength  and  harmony  of  action.  The  basis  of  franchise  with  us  is 
individual  and  not  corporate.  The  bank  with  the  smallest  capital  and  the  lowest  line  of 
deposits  has,  through  its  representative  officer,  as  potential  a voice  in  our  affairs  as  the  most 
colossal  of  our  members.  The  selection  of  our  officers  and  the  members  of  our  committees 
has  not  followed  the  plan  of  giving  the  largest  banks  the  greatest  share,  but  we  have  pre- 
ferred the  talents  and  availability  of  special  men.  JYhenever  we  have  found  bank  officers 
fitted  for  the  work  of  supervision  and  direction,  we  have  not  hesitated  to  elect  them  over 
and  over  again.  Thus  it  has  happened  that  our  most  prominent  men  have  not  always  repre- 
sented our  largest  banks. 

In  like  manner,  this  association  has  from  time  to  time  thrown  itself  to  the  relief  of  a 
troubled  and  distressed  member,  and  has  made  that  member’s  difficulties  the  object  of  all  its 
solicitude  and  assistance. 

When  clearing-house  certificates  have  been  issued,  there  have  been  no  nice  discrimina- 
tions in  their  distribution.  The  need  of  the  applicant  has  been  the  only  measure  that  has 
been  applied  to  the  supply.  No  member  has  ever  hesitated  to  ask  for  all  they  wanted,  and 
no  committee  has  ever  held  back  its  hand  for  careful  examination  of  the  deserts  of  those 
who  have  applied.  There  has  been  a conspicuous  freedom  f rora  that  weighing  and  measuring 
of  interests  that  enter  into  the  conduct  of  so  many  corporations.  The  controlling  idea 
among  us  has  been  that  capital  and  financial  strength  were  to  be  used  for  the  good  of  us  all. 
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and  to  help,  not  to  di830uniffe,  small  or  strugrglinflr  institutions.  Hence  has  arisen  that  won- 
derful unanimity  in  times  of  danfper;  that  trust  in  our  mana^rs,  and  that  courageous 
conhdence  in  the  outcome  of  these  labors. 

When  this  occasion  is  used  as  a time  to  appeal  to  the  members  of  the  present  association 
not  to  lightly  disregard  the  spirit  that  has  been  regnant  in  the  past,  and  to  urge  them  to 
contend  against  those  suggestions  of  prorating  equalization  of  interests  which  every  now 
and  then  are  heard,  I think  it  is  being  put  to  its  best  uses.  The  legacy  of  the  past  is  too 
valuable  to  be  frittered  away  in  paltry  considerations  of  what  is  mine  and  what  is  thine.  I 
appeal  to  all  the  bank  officers  now  representatives  in  our  body  to  highly  resolve  that  the 
ruling  altruistic  spirit  of  our  history  shall  be  nurtured  and  cherished.  In  its  maintenance 
lies  our  future  success— in  its  neglect  we  can  easily  see  our  degeneracy. 

To  this  we  are  helped  by  recalling  the  men  who  have  figured  in  and  made  that  history. 
I love  to  rehearse  the  names  of  those  who  have  made  our  annals  illustrious.  Their  cour- 
ageous advice  overawed  the  suggestions  of  timidity,  and  pointed  us  unerringly  to  a road 
possibly  thorny  but  certainly  victorious.  In  hours  of  reminisence,  the  decisive  actions  of 
these  men  are  told  with  a glow  of  admiration. 

We  recall  the  names  of  Thomas  Tileston,  of  the  Phenlx  Bank,  the  first  president  of  the 
association;  Moses  Tayk>r,  of  the  City  Bank;  Augustus  E.  Selliman  and  Jacob  D.  Vermilye, 
of  the  Merchants'  Bank;  John  Q.  Jones,  of  the  Chemical  Bank;  James  Gallatin,  of  the 
National  Bank;  John  A.  Stevens,  of  the  Bank  of  Commerce;  James  Punnett,  of  the  Bank  of 
America:  Charles  F.  Hunter,  of  the  People's  Bank,  and  James  M.  Morrison,  of  the  Manhattan 
Company. 

These  men  represented  large  interests,  but  they  themselves  were  more  and  larger  than 
those  interests.  They  have  passed  away,  but  they  have  left  worthy  successors.  Among  the 
living  examples  whom  we  delight  to  honor  on  this  day,  surely  I shall  not  be  thought  invid- 
ious if  I name  George  8.  Coe,  of  the  American  Exchange  Bank. 

We  have  been  singularly  fortunate  in  the  men  who  from  time  to  time  have  presided  over 
our  association  and  have  been  active  in  our  committees.  They  constitute  a cluster  of 
brave,  inspiring  and  unselfish  bankers,  of  whom  this  clearing-house  is  and  of  which  any 
financial  organization  might  well  be  proud. 

And  if  to-day  we,  under  this  spacious  dome  and  amid  all  this  wealth  of  architectural 
ornament  and  device,  shall  seriously  consider  the  legacy  of  the  past,  and  the  noble  lineage 
that  is  ours,  and  shall  resolve  to  preserve  all  that  is  useful  and  honorable,  and  to  discourage 
all  that  is  narrow  and  unworthy,  then  this  assemblage  and  this  celebration  will  not  have 
been  wasted  or  without  result. 

Alexander  E.  Orr,  President  of  the  Chamber  of  Commerce,  followed  Mr.  Nash  in  a brief 
address.  The  exercises  were  concluded  with  a benediction  by  Rt.  Rev.  Bishop  Potter.  At 
the  conclusion  of  the  ceremonies  an  elaborate  luncheon  was  served  in  the  board-room. 


Days  of  Grace— Interest. 

Editor  Bankei's^  Magazine : 

8iR In  your  November  number,  page  528,  at  bottom  of  the  page,  the  question  of  days  of 
grace  is  mentioned.  You  say  you  know  of  no  decision  on  the  point,  but  have  yourselves 
decided  interest  can  be  demanded  for  days  of  grace  whether  taken  advantage  of  by  the  maker 
or  payer  of  the  paper  or  not. 

I find  in  Patten’s  work,  page  91.  that  you  agree  with  him  on  that  point. 

Somewhere  recently  I have  seen  statement  of  a case  where  a note  tor  810,000  was  primarily 
due  on  a certain  day  and  the  810,000  was  tendered  in  payment  and  note  demanded  on  that  day 
and  refused  because  the  note  was  not  yet  due  on  account  of  the  three  days  grace.  The  payer 
refused  to  consider  the  grace.  Before  the  three  days  grace  had  expired,  the  payer  failed  and 
the  note  could  not  then  oe  collected. 

Webster,  under  the  word  Grace,  says,  “ Days  of  grace,  the  days  immediately  following  the 
day  when  a bill  or  note  becomes  due,  which  days  are  allowed  to  the  debtor  or  payer  to  make 
payment  in.  In  Great  Britain  and  the' United  States,  the  days  of  grace  are  three,  in  some 
countries  more,  the  usages  of  merchants  being  diffei'cnt." 

Please  note  the  definition  says  “ are  allowed"  and  also  that  they  immediately  follow,  " the 
day  when  a bill  or  note  becomes  due.” 

Again,  please  note  that  the  word  allow  cannot  be  construed  to  mean  anything  of  a com- 
pulsory nature. 

Still  again,  "the  day  when  a bill  or  note  becomes  due,"  is  a positive  assertion  of  a fixed 
period,  the  "the"  in  this  case  becoming  absolute  and  not  by  any  possibility  subject  to 
variation. 

If  the  days  of  grace  are  " allowed,"  by  what  h>a>othesis  can  a man  be  forced  to  accept 
them?  There  can  be  but  one  i cason  for  attempting  the  forcing  process,  v'iz„  to  get  the 
interest  for  the  thr<.*e  days. 

For  mysedf  1 .should  never  attempt  to  force  a person  to  accept  the  days  of  grace,  but  allow 
l)ayment  of  the  note  and  Interest  to  date  upon  which  the  tender  was  made. 

a matter  of  policy  and  for  the  pivservation  of  the  good  opinion  of  customers,  as  well 
ingsure  of  the  principal  and  interest  thereon,  I would  allow  the  disregarding  of  the 
act*,  es]>ecially  as  so  many  States  have  abolished  days  of  grace, 
ou,  Colo.,  Jan.  31.  E.  Harris  Jewett. 
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Bids  for  the  new  issue  of  $100,000,000  four  per  cent,  thirty-year  bonds,  in  accordance  with 
the  terms  of  the  call  made  public  on  January  6,  were  opened  at  the  Treasury  Department, 
Washington,  February  5.  Subscriptions  were  received  aggregating  $684,389,850,  from  which 
some  apparently  spurious  bids  have  been  eliminated,  leaving  the  total  $508,380,850.  The  whole 
number  of  bidders  was  4,640. 

J.  Pierpont  Morgan,  representing  J.  P.  Morgan  & Co.,  Harvey  Fisk  & Sons,  the  National 
City  Bank,  New  York,  and  the  Deutsche  Bank,  Berlin,  made  an  offer  for  the  entire  issue  or 
any  part  of  it  at  110.6877.  John  A.  Stewart,  on  behalf  of  a syndicate,  bid  110.075  for  $76,000,000. 
The  Hanover  National  Bank  bid  for  $7,000,000  at  from  110.53  to  111.17.  Other  large  applica- 
tions were : 


Speyer  & Co.,  New  York 

J.  & W.  Seligman  & Co.,  New  York 

L.  Von  Hoffman  & Co.,  New  York 

Kidder,  Peabody  & Co.,  Boston 

Central  Trust  Company,  New  York 

Investment  Corporation,  New  York 

New  York  Life  Insurance  Company,  New  York. . . 
Mutual  Life  Insurance  Company  of  New  York 


$9,130,000 

Prom  108 

to  110.726 

8,450,000 

From  108.53 

to  111.55 

7,500,000 

110.75 

5,500,000 

108.19 

5,315,000 

110.075 

5,000,000 

From  110.1567 

to  111.1560 

10,000,000 

From  11(^ 

to  111 

5,000,000 

110 

The  highrat  offer  was  from  the  First  National  Bank,  Fresno,  Cal.,  at  119.8339. 

Forty  of  the  bids,  under  110,  were  nearly  all  from  New  York.  There  were  353  bids  at  from 
110  to  111.  These  were  largely  from  National  and  other  banks  in  New  England,  the  Middle 
States,  and  a few  from  the  West.  The  bids  from  111  to  113  numbered  fifty-eight,  distributed 
about  the  same  as  above.  In  the  bids  ranging  from  113  to  113  the  South  and  West  were  more 
largely  represented,  though  most  of  the  bids  were  from  the  New  England  and  Middle  States. 
The  total  in  this  classification  was  101.  There  were  thirty-one  bids  from  113  to  119,  which  were 
almost  all  from  the  Pacific  Coast. 

National  banks  were  the  most  numerous  bidders  for  the  bonds,  which  would  seem  to 
indicate  an  increase  in  National  bank  circulation. 

On  Feb.  8 the  names  of  the  successful  bidders  were  made  public,  $33,179,350  of  the  issue 
being  awarded  to  the  syndicate  represented  by  J.  Pierpont  Morgan,  at  110  6877,  and  the  bal- 
ance to  780  corporations  and  individuals  in  different  parts  of  the  country.  The  number  of  ac- 
cepted bidders  does  not  accurately  represent  the  distribution  of  the  new  loan,  as  it  is  known 
that  many  of  the  banks  bid  for  their  depositors,  and  a careful  ejtamination  of  the  official  re- 
port of  the  allotments  will  show  that  the  successful  bidders  are  pretty  well  scattered. 

New  York  and  Massachusetts  were  the  two  high^t  bidders  as  to  amount,  but  Texas  and 
Tennessee  bid  the  highest  average  price.  Maryland  made  the  lowest  average  on  prices  and 
North  Dakota  the  smallest  in  amount.  Generally  the  highest  bids  were  from  the  West, 
though  the  amount  of  the  bids  from  this  section  was  much  smaller  than  in  the  East. 

The  large  over-subscriptions  to  the  loan  shows  that  there  is  no  lack  of  popular  faith  in 
the  public  credit. 


New  York  Legislatare— Committees.— (Senate.)  Finance— Messrs.  Mullin,  Higgins, 
Raines,  Malby,  Stewart,  Brown,  Higbie,  Harrison,  Cantor,  Guy,  and  Koehler.  Banks— Messrs. 
Humphrey,  Sheppard,  Harrison,  Lamy,  Ford,  McNulty,  Munzinger. 

(House.)  Banks— Messrs.  Gray  of  Dutchess,  Adler  of  New  York,  Weed  of  Essex,  Storm  of 
Queens,  French  of  New  York,  Degraw  of  Kings,  Miller  of  Catttiraugus,  Wilson  of  Kings, 
Carlisle  of  Westchester,  Blaisdell  of  Erie,  Mittnacht  of  New  York,  Schmid  of  Kings,  McCabe 
of  New  York. 


Bank  to  Llquldate.-At  the  annual  meeting  of  the  shareholders  of  the  Keene  (N.  H.) 
Guaranty  Savings  Bank,  held  Jan.  31,  it  was  decided  to  liquidate  the  bank’s  affairs  as  early  os 
possible.  In  1804  the  bank  was  enjoined  from  paying  more  than  25  per  cent,  to  depositors. 
Deposits  were  about  $1,300,(XM). 
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BANKING  AND  FINANCIAL  NEWS 


This  Department  includes  a complete  list  of  New  National  Banks  (furnished  by  the  Comi>« 
troller  of  the  Currency),  State  and  Pbivatb  Banks,  Chanors  in  Officers,  Dissolutions  ani> 
Failures,  etc.,  under  their  proper  State  heads  for  easy  reference. 


NKW  YORK  CITY. 

— W.  McMaster  Mills,  formerly  Cashier,  has  succeeded  John  A.  Kingr  as  President  of  the 
Plaza  Bank.  C.  W.  Parson,  formerly  Assistant  Cashier,  becomes  Cashier  in  place  of  Mr. 
Mills. 

—The  Tradesmen's  National  Bank  has  elected  D.  H.  Bates  Vice-President  and  appointed 
John  G.  Zabriskie  Assistant  Cashier.  Mr.  Bates,  who  acquired  a special  knowledge  of  credits 
through  his  connection  with  the  Bradstreet  Company,  will  take  an  active  part  in  the 
management. 

—The  Mechanics*  Bank,  of  Brooklyn,  will  put  up  a ten-story  building  on  the  site  of  its 
present  location. 

—Joseph  B.  Bloomingdale  and  John  Jardine  have  been  elected  Vice-Presidents  of  the 
United  States  Savings  Bank. 

—Hon.  F.  D.  Kilburn,  State  Superintendent  of  Banks,  has  appointed  Col.  James  S. 
Thurston,  of  this  city,  as  his  deputy. 

—William  V.  S.  Thome  has  been  elected  a director  of  the  Third  National  Bank  to  fill  a 
vacancy. 

—Isaac  White  is  Acting  Cashier  of  the  Colonial  Bank,  in  place  of  S.  L.  Chamberlalne, 
resigned. 

—William  A.  Nash,  President  of  the  clearing-house  association  and  of  the  Cora  Exchange 
Bank,  entertained  a party  of  banking  friends  at  dinner  at  the  Metropolitan  Club  Jan.  13. 
The  guests  were  E.  H.  Perkins,  Jr.,  President  Importers  and  Traders*  National  Bank ; Fred- 
erick D.  Tappen,  President  Gallatin  National  Bank ; J.  Edward  Simmons,  President  Fourth 
National  Bank;  James  T.  Woodward,  President  Hanover  National  Bank;  W.  W.  Sherman, 
President  National  Bank  of  Commerce ; Henry  W.  Cannon  and  William  H.  Porter,  President 
and  Vice-President  Chase  National  Bank ; Dumont  Clarke,  President  American  Exchange 
National  Bank ; Brayton  Ives,  President  Western  National  Bank ; Alexander  Gilbert,  Cashier 
Market  and  Fulton  National  Bank  ; Bichard  Hamilton,  Vice-President  Bowery  Bank;  E.  H. 
Pullen,  Vice-President  National  Bank  of  the  Republic  and  President  American  Bankers*  As- 
sociation ; R.  L.  Edwards,  President  Bank  of  the  State  of  New  York ; Horace  E.  Garth,  Pres- 
ident Mechanics’  National  Bank ; Stuart  G.  Nelson,  Vice-President  Seaboard  National  Bank  ; 
Thomas  A.  McIntyre,  Vice-President  Hudson  River  Bank,  and  William  Sherer  and  William  J. 
Gilpin,  Manager  and  Assistant  Manager  of  the  clearing-house. 

— Gleorge  E.  Souper  has  been  succeeded  by  James  Dennison  as  Cashier  of  the  Irving 
National  Bank.  Benjamin  F.  Werner  has  been  appointed  Assistant  Cashier. 

—The  Columbus  Savings  Bank  has  been  incorporated  to  conduct  a Savings  bank  business 
at  Columbus  avenue  and  Seventy -second  street.  Trustees— Clarence  B.  Marten,  R.  S. 
Lugrueer,  James  F.  Scaright,  James  W.  Roberts,  W.  J.  Matthews,  Andrew  H.  Kellogg,  Michael 
Brennan,  Edward  Falk,  James  B.  Gillie,  Alfred  B.  Price,  James  E.  Schuyler,  James  Bairim, 
C.  T.  McClenchan,  J.  W.  Sisson,  George  E.  W.  Stivers,  and  Charles  Crawford,  all  of  New 
York. 

—The  Chase  National  Bank  has  leased  from  the  New  York  Clearing-House  Building  Com- 
pany all  the  banking  room  on  the  first  or  ground  floor  of  the  new  clearing-house.  The  vaults 
and  the  west  basement  of  the  building  are  also  to  be  used  by  the  bank.  The  lease  is  for  a 
period  of  twenty  and  one-third  years,  at  an  annual  rental  of  $25,000.  The  bank  is  already 
installed  in  its  new  quarters,  where  it  is  better  than  ever  prepared  to  handle  its  enormous 
volume  of  business. 

—On  Jan.  20  the  associated  banks  took  formal  possession  of  the  new  clearing-house. 
Maurice  Ostrander,  Settling  Clerk  for  the  People's  Bank,  in  behalf  of  the  clerks,  presented  a 
handsome  silver-mounted  gavel  to  Manager  Wm.  Sherer,  who  accepted  the  honor  in  art 
appropriate  speech. 


Digitized  by  L.ooQle 


BAIfKINO  AND  FINANCIAL  NEWS. 


217 


NEW  KNO'IL.A.NI)  SXA.TES. 

BoBtoD.— Henry  Kello^,  who  has  been  connected  with  the  Washington  National  Bank  as 
collection  clerk  since  September,  1851,  will  tender  his  resignation  and  enjoy  a well-earned 
rest.  He  has  given  faithful  service  for  over  forty-four  years,  and  is  probably  the  oldest 
ofBcial  in  any  of  the  city  banks,  being  in  his  eighty-fltth  year.  Although  advanced  in  years, 
be  is  very  active,  and  attended  to  all  his  various  duties  at  the  bank. 

—A.  L.  Sweetser,  formerly  of  Brewster,  Cobb  & Bstabrook,  has  opened  a banking  and 
brokerage  oflSce  at  79  State  street. 

—The  associated  banks  have  adopted  a rule  by  which  debtor  banks  can  pay  balances 
under  $10,000  in  their  own  certificates  of  deposit  with  interest  added  at  the  rate  of  7 3-10  per 
cent.,  or  80  cents  per  $1,000  for  the  day.  These  certificates  are  distinct  from  the  clearing- 
house oertiflcates.  The  rule  was  adopted  owing  to  the  extreme  scarcity  of  greenbacks. 

— H.  W.  Wadleigh  has  been  elected  Second  Vice-President  of  the  North  National  Bank. 

—The  board  of  directors  of  the  Boston  Merchants^  Association  has  sent  a petition  to 
Congress  asking  that  legislation  be  adopted  under  which  the  Secretary  of  the  Treasury  shall 
be  authorized  and  directed  to  keep  his  gold  reserve  and  note-redemption  transactions  sepa- 
rate from  other  receipts  and  disbursements  of  his  department,  and  never  to  use  for  appro- 
priations and  expenses  notes  which  have  come  into  the  Treasury  for  redemption  in  gold,  in 
accordance  with  the  provisions  of  the  resolution  introduced  by  Senator  Sherman.  Also  that 
a commission  of  experts  be  appointed  with  power  and  authority  to  make  a thorough  study 
of  the  banking  systems  of  the  world  and  of  the  conclusions  of  other  experts,  and  to  report 
in  January,  1897,  such  changes  as  it  may  deem  desirable  in  our  banking  laws. 

—Deposits  in  the  Home  Savings  Bank  show  an  increase  of  $818,675  in  the  past  six  months, 
and  $473,000  in  the  year  1896.  On  April  1 the  bank  will  move  into  the  new  building  at  Beacon 
and  Tremont  streets. 

—Brewster,  Cobb  A Estabrook  are  succeeded  by  Estabrook  A Co. 

Bennington,  Vt.— Early  this  month  the  Bennington  County  National  and  the  Benning- 
ton County  Savings  Bank  moved  into  their  new  block,  which  has  Just  been  completed.  The 
building  is  of  pressed  cream-colored  brick,  and  cost  $83,000. 

New  Haven,  Conn.— On  January  1 the  Trust  and  Safe  Deposit  Co.,  capital  $100,000,  opened 
for  business  in  connection  with  the  First  National  Bank. 

Vermont  Baukem*  ABSoclatloa.— The  committee  on  a State  bankers'  association  reports 
that  of  all  the  banks  and  trust  companies  to  which  invitations  to  Join  the  association  were 
sent,  forty-two  replies  have  been  received,  among  which  thirty-six  have  signified  their 
willingness  to  enter  such  an  organization.  The  committee  will  call  a meeting  about  March  1 
for  the  purpose  of  completing  the  organization. 

MIDDLE  SXA.XES. 

Philadelphia.— A controlling  interest  in  the  Tradesmen's  National  Bank  has  been 
bought  by  a syndicate  of  capitalists,  who  will  increase  the  capital  from  $400,000  to  $500,000. 
Under  the  new  management  George  H.  Earle,  Jr.,  will  be  President,  and  Russell  H.  Hubbard, 
Cashier. 

—Jacob  Naylor  has  been  elected  President  of  the  Eighth  National  Bank  for  the  thirty- 
second  time. 

—At  the  recent  meeting  of  Group  No.  1 of  the  Pennsylvania  Bankers'  Association  for 
organization,  John  H.  Michener,  President  of  the  Bank  of  North  America,  was  elected  per- 
manent chairman,  and  Richard  L.  Austin,  President  of  the  Independence  National  Bank, 
secretary.  The  following-named  gentlemen  were  elected  as  the  executive  committee: 
General  Louis  Wagner,  President  Third  National  Bank;  Samuel  Y.  Heebner,  Vice-President 
Market  Street  National  Bank ; George  C.  Thomas,  of  Drexel  A Co. ; Samuel  R.  Shipley,  Presi- 
dent Provident  life  and  Trust  Co.,  and  John  J.  Foulkrod,  Cashier  Manayunk  National  Bank. 

—The  annual  election  for  officers  of  the  clearing-house  association,  held  January  6,  re- 
sulted as  follows : 

President,  James  V.  Watson,  President  of  the  Consolidation  National  Bank;  Secretary, 
William  H.  fihawn.  President  of  the  National  Bank  of  the  Republic. 

Clearing-House  Committee— Chairman,  George  Philler,  President  First  National  Bank; 
Benjamin  B.  Comegys,  President  Philadelphia  National  Bank ; Jacob  Naylor,  President 
Eighth  National  Bank;  John  H.  Michener,  President  Bank  of  North  America;  George  M. 
Troutman,  President  Central  National  Bank;  Henry  C.  Stroup,  President  Farmers  and 
Mechanics'  National  Bank,  and  James  V.  Watson,  President  clearing-house  association, 
er-ojilcio. 

Committee  of  Arbitration -Chairman,  Samuel  S.  Sharp,  President  Penn  National  Bank 
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Cornelius  N.  Weygrandt,  President  Western  National  Bank;  Joseph  Moore,  Jr.,  President 
National  Bank  of  the  Northern  Liberties;  Seth  Caldwell,  Jr.,  President  Girard  National 
Bank ; J.  Wesley  Supplee,  President  Corn  Exchan^fe  National  Bank;  Charles  H.  Banes,  Presi- 
dent Market  Street  National  Bank,  and  James  V.  Watson,  President  clearing-house  associa- 
tion, cx~offldo. 

Runs  In  the  Family.— New  York  State  has  three  bank  officers  the  sons  of  a bank  Cashier, 
who  entered  the  banking  business  early  in  life,  and  who  each  now  hold  the  position  of 
Cashier.  These  gentlemen  are : Edward  A.  Groesbeck,  Cashier  of  the  National  Commercial 
Bank,  Albany;  L.  H.  Groesbeck,  Cashier  Third  National  Bank,  Syracuse,  and  William  C. 
Oro€«beck,  Cashier  of  the  Bank  of  D.  Powers  & Son,  Lansingburg. 

A Banker-Governor.— Gov.  Lowndes,  of  Maryland,  has  the  distinction  of  being  a 
Republican  Gov^emor  of  a State  that  has  nearly  always  been  Democratic.  He  is  President  of 
the  Second  National  Bank,  of  Cumberland,  and  a director  of  the  Fidelity  and  Deposit  Co., 
Baltimore.  Gov.  Lowndes  is  a good  business  man  as  well  as  a successful  politician,  having 
doubled  the  fortune  inherited  from  his  father. 

Marylancl  Bankers  Will  Organize.— As  a result  of  discussion  inaugurated  at  the  recent 
dinner  given  by  the  Cashiers  of  the  Baltimore  Clearing-House  banks  to  the  Presidents,  a 
circular  has  been  addressed  to  the  financial  institutions  of  Maryland  looking  to  the  forma- 
tion of  an  association  of  bankers  in  the  State.  The  circular  is  signed  by  a committee 
appointed  at  the  dinner. 

Dinner  to  Mr.  Preston.— A reception  and  dinner  was  tendered  to  the  Hon.  Charles  M. 
Preston,  ex-Superlntendent  of  Banks,  by  the  present  and  recent  employees  of  the  State  Bank- 
ing Department,  at  the  Hotel  Kenmore,  Albany,  on  Jan.  Si.  Deputy  Superintendent  of 
Banks,  Rodney  R.  Crowley,  was  chairman  of  the  committee  of  employees. 

The  list  of  guests  Included  Gov.  Morton,  Superintendent  of  Banks  Frederick  D.  Kilbum, 
cx-Superintendent  of  Banks  Willis  S.  Paine,  of  NewYork;  the  Hon.  A.  B.  Hepburn,  of  New 
York ; Comptroller  of  Currency  James  H.  Eckels,  ex-Secretary  of  the  Treasury  Charles  S. 
Fairchild,  Judge  Alton  B.  Parker,  Deputy  Attorney  General  G.  D.  P.  Hasbrouck,  the  Hon. 
C.  Z.  Lincoln,  ex-Judge  Isaac  H.  Maynard,  Col.  David  B.  Sickels,  J.  Newton  Fiero  and  Col. 
E.  D.  Ronan. 

Penna.  Bankers*  Groups.— Group  III.  of  the  State  Bankers*  Association,  composed  of 
bankers  from  counties  in  the  northeastern  and  eastern  sections  of  the  State,  met  at  Scranton 
Jan.  15  and  perfected  a permanent  organization.  In  response  to  a call  from  William  Hackett, 
Cashier  of  the  Easton  National  Bank,  temporary  president,  and  W.  H.  Peck,  Cashier  of  the 
Third  National  Bank  of  Scranton,  temporary  secretary.  Mr.  Hackett  was  temporary  chair- 
man. The  following  permanent  officers  were  elected ; Chairman,  William  Hackett,  Cashier 
Easton  National  Bank;  secretary  and  treasurer,  C.  W.  Gunster,  Cashier  Merchants  and 
Mechanics*  Bank,  Scranton;  executive  committee,  W.  H.  Peck,  Cashier  Third  National 
Bank,  Scranton ; W.  H.  Gish,  Cashier  National  Bank  of  Slatington : N.  N.  Betts,  Cashier 
First  National  Bank,  Towanda;  A.  A.  Sterling,  Cashier  People*s  Bank,  Wilkes-Barre,  and  B. 
E.  James,  President  of  the  Easton  Trust  Company. 

Mr.  James,  of  Easton,  delivered  an  address,  and  the  meeting  adjourned  after  selecting 
Mauch  Chunk  us  the  place  for  the  next  meeting,  on  July  15. 

—Group  IV.  of  the  State  Bankers*  Association  met  at  Williamsport,  Jan.  16.  There  are 
eight  counties  in  the  group,  which  had  representatives  present. 

The  following  officers  were  elected  : President,  Henry  C.  Parsons,  President  West  Branch 
National  Bank,  WilUiamsport ; secretary,  Hamilton  B.  Humes,  President  Jersey  Shore  Bank- 
ing Co.,  Jersey  Shore;  executive  committee,  C.  B.  North,  Cashier  First  National  Bank, 
Selin*s  Grove ; Horace  P.  Glover,  President  Mifflinburg  Bank ; H.  T.  Harvey,  President  Lock 
Haven  Trust  and  Safe  Deposit  Co. ; James  S.  Lawson,  Cashier  Williamsport  National  Bank, 
and  Henry  L.  Davis,  Sunbury.  The  association  adjourned  until  April 

—Representatives  of  the  banks  in  Blair,  Bedford,  Cambria,  Centre,  Clearfield  and  Hunt- 
ingdon counties,  which  comprise  Group  VI.  of  the  State  Bankers*  Association,  met  in 
Altoona,  Jan.  15.  At  the  meeting,  which  was  a preliminary  one,  it  was  decided  to  hold 
another  meeting  in  the  near  future,  at  which  a permanent  organization  will  be  effected. 

— Group  VIII.  of  the  State  Bankers*  Association,  met  at  Pittsburg,  January  38,  for  the 
puriiose  of  organization.  'Officers  were  elected  for  the  ensuing  year  and  short  addresses  were 
made  by  some  of  the  prominent  bonkers,  dealing  with  the  aims  of  the  association.  The  ter- 
ritory of  Group  VIII.  comprises  thirteen  counties  in  Western  Pennsylvania,  and  the  group 
is  governed  by  the  general  association,  which  organized  in  Philadelphia  December  19, 1895. 

J.  B.  Findley,  President  People*s  Bank,  Monongahela,  was  elected  president,  Robert  D. 
Book,  of  the  First  National  Bank,  Pittsburg,  treasurer,  and  Charles  McKnight,  Cashier  of 
the  National  Bank  of  Western  Pennsylvania,  secretary.  A dinner  was  given  the  visiting 
bankers  at  the  Duquesne  Club. 
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Baltimore,  Md.— Eight  of  the  Savings  banks  make  reports  showing  an  increase  of 
$2,894,102  in  total  resources  and  of  5,356  in  the  number  of  depositors  as  compared  with  1806. 

— Wm.  F.  Bums  has  resigned  from  the  presidency  of  the  Eutaw  SaWngs  Bank  on  account 
of  ill  health.  He  is  also  Vice-President  of  the  Western  National  Bank,  which  position  he  will 
continue  to  occupy. 

Bnllklo,  N.  Y.— The  Bankers'  Association  held  its  annual  meeting  Jan.  7.  The  following 
oflBcers  were  elected  for  the  year : President,?.  P.  Pratt;  Vice-President,  F.  L.  Danforth; 
Secretary,  J.  C.  Dann ; Treasurer,  E.  R.  Spaulding.  The  clearing-house  committee  will  be 
composed  of  the  following : 8.  M.  Clement,  George  Sandrock,  E.  A.  George,  N.  Rochester 
and  C.  W.  Hammond.  The  membei-s  of  the  loan  committee  will  be  P.  P.  Pratt,  W.  H.  Walker, 
C.  A.  Sweet,  A.  D.  Bisseli,  J.  A.  Kennedy. 

Trast  Company  Incorporated.— On  Jan.  20  the  Chautauqua  County  Trust  Company  of 
Jamestown,  N.  Y.,  filed  articles  of  incorporation  with  a capital  of  $300,000.  Directors— Solo- 
mon Jones,  Daniel  Griswold,  Robert  N.  Marvin,  Eliot  C.  Hall,  Edgar  P.  Putnam,  John  W. 
Johnson,  A.  Morrell  Chaney,  Daniel  H.  Post,  A.  B.  Carter.  Samuel  Briggs,  George  W.  Black- 
stone,  Willis  Tew,  Mason  M.  Skiff,  Winfield  8.  Cameron,  Martin  L.  Fenton,  and  Olof  Rosen- 
crantz  of  Jamestown ; Albert  B.  Sheldon  of  Sherman,  and  Frederick  A.  Bentley  of  Lakewood. 

As  pre\'lously  reported  this  institution  succeeds  the  Chautauqua  National  and  City 
National  Banks. 

New  Bank  Snperlntendent.— On  Jan.  16  ez-Senator  Frank  D.  Kilbum,  of  Malone,  N.  Y., 
filed  his  bond  with  the  State  Comptroller,  and  then  went  to  the  office  of  the  Secretary  of 
State  and  was  sworn  in  as  State  Superintendent  of  Banks,  the  office  to  which  he  was  recently 
appointed  by  Gov.  Morton.  AfU^r  taking  oath  Superintendent  Kllburn  went  to  the  Bank 
Department  and  assumed  charge. 

On  Jan.  17  Mr.  Kilbum  announced  the  appointment  of  Col.  James  S.  Thurston,  of  New 
York  city,  as  deputy,  the  appointment  to  go  into  effect  Jan.  27.  Col.  Thurston  succeeds  Rod- 
ney R.  Crowley.  The  salary  is  $4,000. 

CoL  Thurston  was  deputy  in  the  department  when  Hon.  A.  B.  Hepburn  of  New  York  was 
State  Superintendent,  and  served  in  the  department  in  another  capacity  during  a portion  of 
the  term  of  ex-Superintendent  Paine. 

A New  Holiday.— Lincoln's  Birthday,  Feb.  12,  is  now  a legal  holiday  in  New  York  State . 

SOTJTHKRT^  STJATKS. 

Atlanta.  Oa.— The  Fidelity  Bank  and  Trust  Co.  has  changed  into  a Savings  bank,  discon- 
tinuing the  loan  and  call  deposit  features. 

—The  Supreme  Court  has  reversed  the  decision  of  the  lower  court  in  the  case  of  the 
Fidelity  and  Casualty  Company  of  New  York  against  the  Gale  City  National  Bank.  The 
company  had  made  a bond  of  $10,000  for  Lewis  Redwine,  the  Assistant  Cashier  of  the  bank. 
He  fled,  and  the  bank  demanded  the  amount  of  the  bond,  which  was  refused  by  the  company, 
as  it  claimed  that  the  bank  officials  knew  or  should  have  known  that  Redwine  was  dishonest 
before  the  final  trouble  came  on.  The  bank  brought  suit  against  the  company  for  the 
recovery  of  the  bond  money  as  well  as  for  damages.  A legal  fight  followed,  resulting  in  a 
verdict  for  the  bank  for  the  full  amount  of  the  bond,  $10,000,  for  attorneys  fees  in  the  sum  of 
$1A00,  and  for  damages  in  the  sum  of  $1,000.  A motion  for  a new  trial  was  made  but  was 
overmled  and  then  the  case  went  to  the  Supreme  Court,  which  has  handed  down  an  opinion 
setting  the  verdict  aside  and  ordering  a new  trial. 

New  Orleans.- The  Provident  Savings,  Trust  and  Safe  Deposit  Bank  has  decided  to  re- 
organize under  a new  charter,  with  $100,000  capital,  and  continuing  the  present  banking  busi- 
ness without  intermption. 

• Verdict  for  the  Bank.— The  suit  of  the  First  National  Bank,  of  Lynchburg,  Va.,  against 
the  Guarantee  Company  of  North  America,  has  resulted  in  a victory  for  the  bank.  The  suit 
was  brought  to  compel  the  Guarantee  Company  to  pay  the  $15,000  for  which,  as  surety  of 
the  late  defaulting  teller  of  the  bank,  Walker  O.  Hamner,  they  were  indebted  to  the  plain- 
tiff, and  the  result  was  a verdict  for  the  amount  claimed. 

Bank  Consolidation.— The  Winnsboro  (S.  C.)  National  Bank  and  the  People's  Bank  will 
consolidate  under  the  name  of  the  Winnsboro  Bank,  with  $130,000  capital. 

Good  Times  in  Georgia.— A recent  newspaper  despatch  says  that  for  the  first  time  In 
twenty  years  every  bank  In  Augusta,  Ga.,  declared  a dividend  last  year. 

Virginia  Bank  Sopervision.— A bill  has  been  Introduced  in  the  Virginia  Legislature 
providing  for  the  appointment  of  an  Examiner  of  State  Banks.  The  bill  provides  that  the 
department  shall  be  charged  with  the  execution  of  all  laws  now  in  force  or  which  may  be 
enacted  hereafter,  relative  to  the  business  of  banking,  insurance,  savings,  trust,  guarantee, 
safe  deposit,  indemnity,  mortgage,  and  loan  corporations  and  building  associations  doing 
businesB  in  Virginia.  The  superintendent  or  his  deputy  shall  semi-annually  examine  all  the 
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banks.  The  fifty-three  banks  of  less  capital  than  $25,000  shall  pay  $15  for  each  semi-annual 
examination ; the  seventy  banks  whose  capital  is  over  $25,000  shall  pay  $20  for  each  semi- 
annual examination. 

Florida  Bankers*  Association.— The  Florida  Bankers'  Association  held  its  eigrhth 
annual  convention  at  Jacksonv^ille,  January  24.  Officers  were  chosen  as  follows : 

President— Bion  H.  Barnett,  Cashier  National  Bank  of  Jacksonville. 

First  Vice-President— F.  C.  Brent,  President  First  National  Bank,  Pensacola. 

Second  Vice-President— G.  Chetwynd  Stapylton,  President  Leesburgr  and  County  State 
Bank,  Leesburg. 

Third  Vice-President— E.  N.  Dimick,  President  Dade  County  State  Bank,  Palm  Beach. 

Secretary  and  Treasurer— Thomas  W.  Conrad,  Assistant  Cashier  Merchants'  National 
Bank,  Jacksonville. 

Delegate  to  American  Bankers'  Association— D.  6.  Ambler. 

The  following  resolutions  in  regard  to  the  monetary  question  were  passed : 

We  heartily  endorse  the  financial  policy  of  Grover  Cleveland  and  his  administration,  and 
declare  ourselves  in  favor  of  honest  money,  and  opposed  to  inflation  and  flat  money.  We  are 
strongly  opposed  to  the  free  coina!^  of  silver,  except  by  an  international  agreement.  We 
favor  a currency  sound,  elastic,  and  as  good  as  gold ; good  everywhere,  by  the  standard 
of  the  world,  and  good  In  the  markets  of  the  world— as  good  in  the  hands  of  labor  as  in  the 
hands  of  capital. 

Besolutions  were  adopted  denouncing  the  money-order  business  of  the  express  com- 
panies and  calling  for  its  suppression  by  Federal  legislation. 

The  rates  charged  by  express  companies  were  also  denounced,  and  their  regulation  by 
the  Interstate  Commerce  Commission  was  demanded. 

WJTCSXERT^  STATES. 

Chicago.— W.  T.  Fenton,  Cashier  of  the  National  Bank  of  the  Republic,  has  been  elected 
Second  Vice-President  of  that  institution.  Mr.  Fenton  has  had  twenty-two  years'  experi- 
ence in  banking,  and  is  known  as  a keen  Judge  of  the  value  of  commercial  paper. 

—At  the  annual  meeting  of  the  Board  of  Trade,  January  18,  the  following  was  adopted : 

Resolved,  That  the  Board  of  Trade  of  the  City  of  Chicago,  in  annual  meeting  assembled, 
hereby  petitions  the  Congress  of  the  United  States  to  at  once  enact  such  legislation  as  may 
be  necessary  to  permanently  retire  and  cancel  all  United  States  notes  (called  greenbacks)  and 
Treasury  notes  (called  Sherman  notes)  in  order  to  prevent  disaster  to  business,  and  to  pre- 
serve the  honor  of  our  country. 

An  Ohio  Bank  Decision.— An  important  decision  relating  to  banking  was  banded  down 
by  the  Ohio  Supreme  Court,  January  23.  It  was  entitled  " the  C.,  H.  and  D.  Railway  Co. 
against  the  Metropolitan  National  Bank,"  now  defunct.  The  railway  company  deposited  a 
check  for  collection  against  a depositor  in  the  bank.  There  was  sufficient  money  to  meet  it, 
but  the  bank  refused  payment  because  the  depositor  was  in  its  debt.  The  excuse  was  that 
they  proposed  to  protect  themselves.  The  legal  fight  was  upon  the  question  of  the  value  of 
a check  as  an  instrument  of  collection  and  exchange.  The  decision  as  announced  by  Judge 
Spear  is: 

" An  action  cannot  be  maintained  against  a bank  by  the  hqlder  of  a check  for  refusal  to 
^ pay  it  unless  the  check  has  been  accepted,  although  there  stands  to  the  credit  of  the  drawer 
^ on  the  books  of  the  bank  a sum  more  than  sufficient  to  meet  the  check.  Judgment 
/ j affirmed." 

Kansas  City,  Mo.— R.  W.  Hocker,  formerly  President  of  the  Metropolitan  National 
Bank,  and  James  H.  Arnold,  a director  of  the  National  Bank  of  Commerce,  have  formed  a 
partnership  under  the  style  of  Hocker  & Arnold,  and  will  conduct  a brokerage  business  in 
bonds  and  stocks. 

—The  Flower  reorganization  committee  of  the  Lombard  Investment  Co.,  W.  W.  Crapo, 
chairman,  bid  in  the  assets  of  the  Lombard  Investment  Co.  at  the  recent  sale  for  $200,000. 

—In  a letter  addressed  to  the  stockholders,  J.  J.  Squier,  President  of  the  Inter-State 
National  Bank,  announced  bis  retirement  on  January  21,  and  that  J.  D.  Robertson,  of 
Jewell  City,  Kansas,  would  be  his  successor.  It  was  also  stated  that  Lee  Clark,  of  Parsons, 
Kansas,  would  succeed  8.  B.  Armour  as  Vice-President.  The  Inter-State  National  Bank  has 
done  a prosperous  business  in  the  five  years  of  its  existence.  Mr.  Squier  continues  a member 
of  the  board  of  directors. 

—The  executive  committee  of  the  Missouri  State  Bankers'  Association  met  here  on  Jan* 
29  and  made  arrangements  for  the  next  annual  meeting  of  the  association  at  Pertle  Springs, 
May  22  and  23. 

The  members  of  the  committee  are : C.  W.  Seeber,  President  Citizens'  Bonk,  of  Higglns- 
ville,  president;  Frank  P.  Hays,  Cashier  Schuyler  Co.  Bank,  Lancaster,  secretary;  W.  T* 
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Baird,  Cashier  First  International  Bank,  Kirksville ; J.  P.  Huston,  Cashier  Wood  & Huston 
Bank,  Marshall;  W.  C.  Wells,  President  Wells  Banking:  Co.,  Platte  City;  F.  M.  Clements, 
Cashier  People's  Bank,  Salisbury,  and  Dr.  W.  8.  Woods,  President  National  Bank  of  Com- 
merce, Kansas  City. 

The  committee  heard  a short  address  from  Mr.  M.  Youngs,  of  Warrensburg,  representing 
the  bankers  of  that  city,  who  guaranteed  to  the  oflBoers  of  the  association  ample  accommoda- 
tions and  pleasure  at  the  annual  meeting.  He  assured  them  that  all  citizens  there  would 
unite  in  a hearty  welcome. 

The  committee  decided  to  offer  three  prizes  of  $50  each  for  papers  to  be  read  at  the  con- 
vention on  the  following  subjects ; “ Bank  Bookkeeping,"  " Possibilities  and  Responsibilities 
of  Bank  Clerks,"  " Privileges  and  Restrictions  of  Banks  Under  the  Missouri  Laws." 

The  protective  fund  was  also  Increased  to  $500.  This  fund  is  set  apart  for  the  expense  of 
hunting  swindlers  and  forgers  and  other  evil-minded  persons  with  whom  the  bankers  have 
to  contend.  They  have  been  exceptionally  fortunate  in  overhauling  and  punishing  culprits 
in  the  past  and  by  increasing  the  fund  they  propose  to  increase  their  power  to  overtake  and 
punish  offenders. 

The  committee  decided  to  invite  a number  of  prominent  outside  bankers  to  attend  the 
annual  gathering. 

The  members  of  the  committee  expressed  their  opinions  concerning  the  inspection  law 
passed  by  the  last  Legislature  and  indorsed  the  measure  as  of  vast  benefit  to  the  legitimate 
bankers  of  the  State.  They  are  of  the  opinion  that  the  law  is  inadequate,  that  more  inspect- 
ors should  be  appointed  and  that  the  department  ought  to  be  made  separate  and  put  under 
the  direction  of  some  banker  of  long  experience  and  wide  knowledge,  so  that  the  inspection 
might  be  in  all  respects  as  thorough  and  frequent  as  with  National  banks. 

St.  Panl.  Minn.— M.  D.  Kenyon,  State  Superintendent  of  Banks,  has  issued  the  follow- 
ing report  showing  the  condition  of  State  and  National  banks  in  St.  Paul,  Minneapolis,  and 
Duluth  at  the  close  of  business,  December  13 : 


Rbsoubces. 


Loans  and  discounts 

Overdrafts  

United  States  bonds  on  hand 

Other  stocks  and  bonds 

Due  from  other  banks 

Banking  house,  furniture  and  fixtures 

Other  real  estate 

Expenses  paid 

Taxes  paid. 

Checks  and  cash  items 

Exchanges  for  clearing-house 

Cash  on  oand 

Other  resources 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Other  undividefl  profits 

Dividends  unpiid 

Due  to  depositors 

Due  toother  banks 

Notes  and  bills  redisc*ounted 

Bills  payable 

Other  liabilities 

Total 


—Gustav  Willlus  has  been  elected  President  of  the  Germania  Bank,  in  place  of  William 
Bickel.  There  is  talk  of  a new  bank,  in  which  Mr.  Bickel  is  a prime  mover,  to  be  organized 
by  combining  several  existing  institutions. 

Boslnem  of  Detroit  Banks.— Joseph  B.  Moore,  Cashier  of  the  Peninsular  Savings  Bank, 
has  compiled  the  following  statement,  showing  the  volume  of  business  put  through  the  clear- 
ing-house by  Detroit,  Mich.,  banks  during  1896 : 

Detroit  National  Bank,  $44,756,237 ; First  National  $39,866,864 ; Preston  National,  $39,661,026 ; 
Commercial  National,  $80,218,506;  State  Savings,  $27,422,461;  American  Exchange  National, 
$26,241JK1 ; Peninsular  Savings,  $16,843,786 ; People's  Savings,  $18,368,579;  City  Savings,  $15,656,- 
m;  Citizens'  Savings,  $9,620,280:  Mechanics',  $8,435,524;  Detroit  Savings,  $8,316,802;  A.  Ives  A 
Sons,  $6,482,648;  German-American  Bank,  $5,965,476;  Dime  Savings,  $5,088,315;  Union 


St.  Paul. 

Minne- 

apolis. 

Duluth. 

$6,304,883 

$8,066,180 

$2,066,156 

; 28,U0U 

21,722 

1 1,000 
I 170,880 

25,576 

410,080 

44,000 

1,019,015 

1,410,230 

696,560 

582,100 

206,428 

176,458 

148,114 

1 827,532 

0,146 

51,511 

85,680 

16,383 

1,006 

64,126 

85,045  1 

7,806 

92,936 

824,340  1 

87,387 

754,616 

40,086 

1,044,700 

178,007 



$9,490,500 

1 $11,680,861 

$3,278,209 

$2,060,000 

$2,420,000 

$660,000 

165,717 

840,723 

140,000 

416,131 

474,261 

219,870 

46 

1 222 

10 

6,812,457 

1 7,023,080  1 

1,013,880 

967,725 

1,256,844 

278,180 

8,206 

149,317 

76,177 

4,860 

6,000 

76,377 

10,412 

' m 

$0,490,500 

$11,689,861 

1 $3,278,200 
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National,  24,084,158 ; Home  Savings,  $4,494,889 ; J.  L.  Harper  & Co.,  $4,380,707 ; American  Sav 
ings,  $936,401;  total,  $323,538,314. 

Sustains  a Worthy  Distinction.— There  are  very  few  lady  bank  officers  in  the  country. 
One  of  these  is  Mrs.  Sarah  F.  Dick,  Cashier  of  the  First  National  Bank,  Huntington,  Ind. 
Mrs.  Dick,  who  is  a daughter  of  the  President  of  the  bank,  displayed  an  early  liking  for 
business  pursuits.  She  became  Assistant  Cashier  of  the  bank  in  1873,  and  in  1881  was  elected 
Cashier,  succeeding  her  father  in  that  position,  being  also  chosen  a director  at  the  same  time. 

Denver,  Colo.— John  R.  Hanna  has  tteen  chosen  President  of  the  American  National  Bank, 
to  succeed  Fine  P.  Ernest,  resigned.  Mr.  Hanna  was  President  of  the  City  National  Bank 
prior  to  Its  consolidation  with  the  American  National. 

Michigan  Bank  Consolidation.— The  Loomis  Bank,  of  Jackson,  Mich,  has  been  consol- 
idated with  the  Jackson  City  Bank,  which  has  increased  its  capital  to  $150,000,  with  $75,000 
surplus.  Both  banks  were  old-established  institutions  and  the  consolidation  will  bring 
together  bankers  of  extensive  experience  and  the  highest  business  reputation.  Benjamin 
Newkirk,  who  resigned  recently,  had  been  Cashier  of  the  City  Bank  for  forty  years. 

Union  of  Iowa  Banks.— The  German  Savings  Bank  and  the  Savings  Bank  of  Iowa,  of 
Des  Moines,  have  consolidated  under  the  former  title,  the  combined  capital  being  $100,000, 
and  the  officers  the  same  as  those  who  have  heretofore  been  in  charge  of  the  German  Savings 
Bank. 

l.lnooln,  Nebr.— The  Union  Savings  Bank  has  decided  to  increase  Its  capital  from  $50,000 
to  $100,000. 

Hard  on  the  Stockholders.— The  district  court  has  ordered  all  stockholders  of  the 
Blue  Valley  Bank,  Hebron,  Neb.,  which  failed  some  time  since,  to  return  all  dividends  paid 
during  the  life  of  the  bank.  The  Receiver’s  report  shows  that  all  dividends  were  paid  out  of 
depositors’  money.  An  assessment  of  160  per  cent.  In  addition  was  levied. 

A New  National  Bank.— Sherrard,  Mooney  A Co.,  Steubenville,  Ohio,  are  to  be  suc- 
ceeded by  the  Commercial  National  Bank ; capita),  $135,000. 

Bank  Wanted.— Delta,  Iowa,  is  said  to  be  in  need  of  a bank.  It  is  claimed  that  the 
business  of  the  town  amounts  to  $350,000  i>er  annum.  Further  information  may  be  had  by 
addressing  “ The  Enterprise,”  Delta,  Iowa. 

Iowa  Bankers  Aggressive.— An  outcome  of  the  controversy  between  the  Iowa  banks 
and  express  companies  has  been  the  formation  of  a casualty  insurance  company  by  the 
bankers  to  insure  the  shipments  of  currency  by  registered  mall.  It  is  proposed  that  the 
banks  will  not  cash  express  orders  except  at  a discount,  and  will  not  shin  currency  by 
express. 

A Pioneer  Kansas  Banker.— J.  W.  Sponable,  President  of  the  Miami  County  National 
Bank.  Paola,  Kansas,  Is  one  of  the  pioneer  residents  of  that  State.  He  was  born  in  Fulton 
County,  N.  Y.,  in  1832,  and  removed  to  Kansas  In  1838.  The  Miami  County  National  Bank 
was  Oldened  for  business  at  Paola,  Jan.  1. 1876,  Mr,  Sponable  being  at  that  time  Vice-President. 
The  bank  has  done  a prosperous  business,  doubling  its  capital  in  1884,  and  becoming  a National 
bank  in  1885.  Mr.  Sponable  has  originated  several  measures  for  the  improvement  of  bank 
management.  He  is  one  of  the  active  business  men  and  progressive  bankers  of  the  West. 

PACIiniC  SLOPE. 

San  Francisco.— The  twenty-sixth  annual  statement  of  the  First  National  Bank,  the 
oldest  National  bank  in  California,  shows  total  resources  of  $6,354,454.  Since  its  organization 
the  bank  has  earned,  net,  $4,417,930  and  has  paid  over  three  million  dollars  in  dividends  to 
stockholders.  Its  net  earnings  for  1895  were  $237,313. 

Change  In  Cashiers.— A.  G.  Redway,  who  has  been  connected  with  the  First  National 
Bank,  Boise,  Idaho,  for  twenty-two  years,  has  resigned  the  office  of  Cashier  and  has  been 
succeeded  by  H.  N.  Coffin.  Geo.  F,  Red  way  succeeds  Mr.  Coffin  as  Assistant  Cashier. 

Pabllc  Funds  as  Special  Deposit-.— Within  six  months  after  Jan.  1 all  pubBo  funds— 
State,  county,  city  and  district— on  deposit  in  California  banks,  must  be  paid  out  to  the 
officers  who  are  responsible  for  their  safe-keeping,  and  by  them  rodeposited,  if  they  see  fit,  in 
sealed  bags  as  special  deposits,  llie  bank  commissioners  made  the  order  a short  time  ago. 

Condition  of  California  Banks.— At  the  date  of  the  last  official  reports  there  were  47 
Savings,  175  commercial,  and  21  private  banks  in  operation  in  California.  The  total  re- 
sources on  Nov.  1 was  $386,356,583,  an  increase  of  nearly  $15,000,000  since  Jan.  1,  1895.  Deposits 
in  all  classes  of  banks  aggregate  $193,393,900. 

Settleil  With  Its  Creditors  in  Full.— The  Albuquerque,  N.  M.,  National  Bank,  with  a 
capital  of  $175,030,  which  failed  July  23, 1893,  with  liabilities  of  $3a5,000,  and  was  placed  in  the 
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hands  of  a Receiver,  has  paid  its  creditors  in  full,  the  Receiver  payinf^  a dividen  1 of  25  per 
cent.,  making  100  per  cent,  in  all. 

Utah's  First  Governor.— The  recent  admission  of  Utah  into  the  Union  recalls  the  fact 
that  the  new  State  has  honored  the  banking  fraternity  in  the  selection  of  its  first  Governor. 
Gov.  Heber  M.  Wells  has  been  Cashier  of  the  State  Bank  of  Utah,  Salt  Lake,  for  the  past  five 
years.  He  was  bom  in  Salt  Lake  in  1850,  and  has  always  lived  in  the  State. 

The  newest  member  of  the  American  family  of  commonwealths  has  great  and  varied 
resources,  its  mineral  wealth  being  especially  notable.  Agriculture  nourishes,  too,  under 
irrigation,  and  the  attractiveness  and  healthfulness  of  Salt  Lake  and  other  cities  of  the  State 
are  the  theme  of  all  who  have  visited  that  region. 

The  assessed  valuation  of  property  in  Utah  in  1896  was  $07,083,525.  The  total  export  value 
of  the  mineral  product  in  1805  was  $8,312,352.  Computing  the  gold  and  silver  at  their  mint 
valuation  and  other  metals  at  their  value  at  the  seaboard,  would  increase  the  value  of  the 
mineral  product  to  $14,^19,060.  There  are  10,816  farms  in  Utah,  and  17,684  of  them  arc  abso- 
lutely free  of  incumbrance.  Total  acreage  irrigated,  417,455  acres.  The  amount  of  ranch 
and  range  was  $1,250^66  in  1894.  The  number  of  industrial  concerns  was  880  in  1804,  em- 
ploying 5,064  laborers,  paying  In  wages  $2,275,118,  representing  a total  capital  Invested  of 
$46,417,246,  and  turning  out  a product  of  $6,678,118  annually.  The  population  of  the  State  is 
247.326. 

A Clever  Forger— Early  last  month  the  Nevada  Bank,  San  Francisco,  was  defrauded  of 
$20,000  in  gold  coin  by  an  expert  forger.  A short  time  ago  one  A.  H.  Holmes  opened  an  office 
in  San  Francisco  as  a merchandise  broker.  He  seemed  to  do  considerable  business,  as  he 
cashed  checks  and  drew  and  deposited  money  at  the  Nevada  Bank.  He  came  to  lie  well 
known  to  the  Cashier  and  the  note  clerk.  On  Dec.  14  he  turned  in  a check  for  $22,000,  drawn 
at  Woodland,  a town  in  the  Sacramento  Valley,  to  Holmes'  order  on  the  Crocker- Wool- 
worth  Bank  of  Ban  Francisco.  Holmes  said  he  knew  no  one  at  the  Crocker  Bank,  so  he 
turned  it  in  at  the  Nevada  Bank  to  save  the  annoyance  of  identification.  He  said  he  wanted 
$20,000  in  coin  and  $2,000  placed  to  his  credit.  The  check  was  apparently  all  right,  so  it  waa 
promptly  paid  as  he  wished. 

Nothing  was  heard  of  it  till  the  Woodland  and  the  Crocker  banks  received  their  accounts 
from  the  clearing-house.  Then  it  was  found  that  a check  for  $12  had  been  raised  by  Holmes 
to  $22,000,  with  chemicals  which  did  not  even  disturb  the  water  mark  on  the  paper.  He 
erased  all  except  the  three  first  letters  of  “ twelve  " and  added  the  big  amount.  Then,  by 
some  process  be  filled  up  the  i>erforations  so  that  the  work  can  only  be  detected  under  a 
powerful  glass,  and  made  new  perforations  with  a machine  of  his  own.  The  work  is  done  so 
skillfully  that  it  must  have  been  accomplished  by  a master  in  forgery. 

CAN- ADA. 

Small  Bank  Fall  ares.— The  private  bank  of  Miller  & Bouchier,  at  Sutton,  Ont.,  has 
suspended  payment,  the  failure  being  a bad  one  for  the  time,  it  being  the  only  banking 
institution  in  the  place.  It  is  said  that  the  total  indebtedness  of  the  firm  will  amount  to 
$50,000. 

—Messrs.  Halstead  & Scott  have  closed  their  bank  at  Wingham,  Ont.  It  is  stated  that 
A.  E.  Smith,  their  former  agent,  will  engage  in  banking  there. 

Montrvai.— At  a meeting  of  the  shareholders  of  the  Bank  du  Peuple,  Jan.  10.  it  was 
decided  to  go  into  liquidation.  Of  the  liabilities  $400,000  must  be  met  at  once  and  $4,000,000  in 
two  years. 

—The  annual  meeting  of  shareholders  of  the  Guarantee  Company  of  North  America  was 
held  at  the  company's  offices,  Jan.  23,  the  President,  Edward  Rawlings,  in  the  chair. 

The  report  gives  the  following  figures ; Business  in  force,  25,762  bonds,  covering  $40,729,028 ; 
gross  revenue,  $207,811 ; assets,  $867,840 ; surplus  to  shareholders,  $346,486 ; total  resources, 
$U^,840. 

The  total  amount  paid  for  indemnity  to  employers  is  $1,317,156.  The  usual  dividend  of 
six  per  cent,  on  the  paid-up  capital  has  been  paid  during  the  year. 

The  following  directors  were  elected : William  J.  WIthall,  William  Wainwright,  George 
Hague,  Hartland  8.  MacDougall,  E.  S.  Clouston,  E.  C.  Smith,  of  Bt.  Albans;  John  Cassils,  H. 
W.  Cannon,  of  New  York,  and  Edward  Rawlings. 

At  a subsequent  meeting  Edward  Rawlings  was  re-elected  President  and  managing 
director,  and  William  G.  Withall  Vice-President  for  the  ensuing  year. 

FORKIG-TSr  AND  FflT^ANCIAL  NKW>a. 

Change  in  a Havana  Banking  House.— The  oldest  American  importing  and  banking 
house  in  the  West  Indies,  Lawton  Brothers,  established  in  Havana  in  1865,  has  been  succeeded 
by  the  firm  of  G.  Lawton  Childs  & Co.,  who  will  continue  the  American  connections  of  the 
old  house.  The  new  firm  will  enlarge  upon  its  banking  department. 
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Rimfllan  Flnancen  and  Currency.— The  RusBian  budget  of  1806,  eubmltted  Jan.  11, 
eetimates  the  ordinary  revenue  for  the  fiscal  year  at  1,238,400,000  roubles,  and  the  ordinary 
expenditures  at  1,881,000,000  roubles.  The  extraordinary  revenue  is  estimated  at  2,200,010  and 
the  extraordinary  expenditures  at  130,000,000  roubles.  Of  the  extraordinary  expenditures 
the  sum  of  119,000,000  roubles  is  covered  by  funds  in  the  Imperial  Exchequer,  which,  on  Jan. 
1,  amounted  to  271,000,000  roubles.  In  statement  in  submitting  the  budget,  M.  de  Witte, 
Minister  of  Finance,  recommends  a steady  and  general  reform  of  the  currency,  which,  he 
says,  would  prove  Russia's  love  for  peace. 

Mexican  Bank  Consolidation.— With  the  approval  of  the  Minister  of  Finance  the 
Mining  and  Mexican  Banks  of  Chihuahua  have  been  consolidated  under  the  name  and  style 
of  the  former.  The  notes  of  the  Banco  Mexicano  will  continue  in  circulation.  Mr.  Enrique 
C.  Creel,  Manager  of  the  Mining  Bank,  will  continue  in  charge  as  manager  of  the  consolidated 
institution. 

London  Bank  Clearings.- The  London  Bankers'  Clearing-House  reports  clearings  for 
1896  of  £7,602,886,000,  an  increase  of  £1^225,664,000  over  1894.  The  1895  clearings  have  not  been 
exceeded  in  fifteen  years  except  in  1890,  when  they  were  £7,801,048,000,  and  1889,  when  they 
were  £7,618,766,000. 


Canada  Bank  Statement. 


Following  is  an  official  statement  of  the  condition  of  the  chartered  banks  of  the  Domin- 
ion of  Canada  for  the  month  of  December,  1896,  with  statement  of  previous  month  and  year 
for  the  purpose  of  comparison. 


Capital. 

Capital  authorized 

Capital  subscribed 

Capital  paid  up 

Reserve  fund 


Nw,  SO,  1896,  Dec.  SI,  1895.  Dec.  SI,  189U. 
$73,468,686  $73,468,685  $73,468,686 

68,011,962  68,013,762  62,510,562 

62,094,578  62,196.391  61,683,710 

27,288,790  27,666,790  27,470,026 


Liabilitibs. 

Notes  in  circulation 

Due  Dominion  government 

Due  provincial  governments 

Public  deposits  payable  on  demand 

Public  deposits  payable  on  notice 

Loans  from  other  banks  in  Canada,  secured 

Bank  deposits  on  demand  and  notice 

Due  other  Canadian  banks  in  daily  exchanges.. 

Due  agencies,  or  other  banks  or  agencies  in  foreign 

countries 

Due  agencies,  or  banks  in  United  Kingdom 

Otherllabilities 


84,362,746 

5.526,905 

2,662,001 

67,573,438 

120,264,326 

28£40 

2,6864902 

115,580 

220,985 

8,704,022 

1,172,322 


32.565,179 

4,894,852 

2,999,082 

67,452,307 

119,667,176 

12,403 

2,960,409 

189,588 

219,541 

4,826,912 

701,096 


82,875,620 

6,440.825 

2,248,823 

68,017,542 

118,163,127 

64972 

2,584,468 

158,380 

166,115 

8,531,682 

868,128 


Total  liabUities. 


$238,816,844  $235,238,020 


Assets. 

Specie 

Dominion  notes 

Deposits  with  Dominion  government  for  securing  note 

circulation 

Notes  and  checks  on  other  banks 

Secured  loans  to  other  banks 

Deposits  on  demand  and  notice  with  other  banks 

Due  from  other  banks  in  dally  exchanges 

Due  from  agencies,  or  foreira  banks 

Due  from  agencies,  or  British  banks 

Dominion  government  debentures  or  stocks 

Municipal  and  other  securities 

Railway  securities 

Call  loans  on  bonds  and  stocks 

Current  loans 

Loans  to  provincial  governments 

Overdue  debts 

Real  estate  other  than  bank  premises 

Mortgages  on  real  estate 

Bank  premises 

Other  assets 


$7,349,768 

16,081,512 

1,814,624 

7,168,592 

234940 

8,785,426 

127,009 

27,778,910 

5,418,787 

2,8304976 

9,600,216 

10,761.154 

17,104,427 

202,090,122 

527,559 

4,884,866 

1,229,819 

579,475 

6,669,868 

2,070,418 


$84939,378 

15,996,001 

1,814,624 

9,115,065 

7,408 

3,660,210 

153,144 

17,897,593 

8,176,874 

2,880,276 

9,7434959 

10,893,702 

17,089,807 

202,0884369 

748,812 

4,412,237 

1,882,894 

560,843 

5,651,487 

1,828,737 


$228,905,558 


$8,018,151 

15,209,730 

1,810,736 

8,614,221 

64972 

8,065,845 

107,672 

254999,986 

3,097,628 

8,124,594 

9,919,071 

8,433,572 

17,791,688 

196.886.141 

1,424,196 

3,425,752 

919,038 

575,679 

5,480,578 

1,750,899 


Total  assets. 


$8264226,143  $322,184,801  $818,911,995 


Aggrerate  amount  of  loans  to  directors,  and  firms  of 

which  they  are  partners 

Average  amount  of  siKJcie  held 

Average  amount  of  Dominion  notes  held 

Greatest  amount  of  notes  in  circulation  during  the 
month 


$8,401,123 

7,482,092 

16,957,927 


86,197,760 


$8,274,874 

7,710,988 

15,742,240 


$8,084,009 

7,723,589 

14,766,140 


86,014,008  34,450,532 
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Namk  or  Bank.  • 

Capital 
paid  up. 

Amount 
of  rest 
or  reserve 
fund. 

Notes 
in  circu- 
lation. 

Rate  per  cent 
of  last  divi- 
dend declared 

Deposits 
by  the 
public. 
{Demand^ 
and  after 
notice,) 

Total 

assets. 

ONTARIO. 
Toronto : 

Bank  of  Toronto 

$2,000,000 

$1,800,000 

$1,600,647 

10 

$9,170,245 

$14,948,022 

Canadian  Bank  of  Com . . . 

6,000,000 

1,200,000 

2,707,172 

7 

17,985,963 

29,542,784 

Dominion  Bank 

1,600,000 

1,600,000 

1,016,110 

12 

10,897,7P2 

14,711,798 

Ontario  Bank 

1,600.000 

40,000 

888,294 

5 

4,400,169 

7.152,000 

Standard  Bank 

1,000,000 

600,000 

724,854 

8 

5,816,464 

7,782,597 

Imperial  Bank  of  Canada. 

1,068,000 

1,166,800 

1,418,268 

8 

0,868,646 

14,570,260 

Traders*  Bank  of  Canada. 
Hamilton : 

Bank  of  Hamilton 

700,000 

86,000 

690,886 

6 

4,020,894 

6,210,863 

1,260,000 

676,000 

907,286 

8 

5,866,742 

9,257,245 

Ottawa : 

Bank  of  Ottawa 

1,600,000 

1,000,000 

1,101,296 

8 

4,463,620 

8,663,686 

Oshawa: 

Western  Bank  of  Canada. 

876,671 

100,000 

283,986 

7 

1,210,027 

1,003,628 

Total,  Ontario 

$17,780,171 

$8,166,800 

$11,162,741 

.... 

$72,162,402 

$114,683,578 

QUEBEC. 
Montreal : 

Bank  of  Montreal 

$12,000,000 

$6,000,000 

$4,800,627 

10 

$80,046,044 

$68,018,400 

Bank  of  British  N.  Amer. 

i /W|i|  AAA 

^OCNlyODO 

1,888,833 

924,830 

4 

8,847,978 

11,643,086 

Banque  du  Peuple 

1,200,000 

600,000 

60,461 

1 

8,412,020 

5,818,266 

Banque  Jacques-Cartier.. 

600,000 

286,000 

474,072 

7 

2,495,644 

8,996,946 

Banque  ViUe-Maiie 

479,620 

10,000 

811,280 

6 

890,134 

1,710.608 

Banque  d'Hocbela^a. 

800,000 

820,000 

764,910 

1 

8,738,664 

5,840,800 

Molsons  Bank 

2,000,000 

1,375,000 

1.654,662 

8 

9,802,887 

24,650,864 

Merchants*  Bank  of  Can.. 
Quebec: 

Nationale 

6,000,000 

8,000,000 

2,719,901 

8 

11,240,888 

15,160,664 

1,200,000 

006,996 

4 

2,610,942 

5,068,756 

Quebec  Bank 

Union  Bank  of  Canada. . . 

2,600,000 

^,666 

973,804 

6 

6,654,667 

11,588,664 

1,200,000 

280,000 

1,182,420 

6 

4,677,088 

85,618 

8,197,259 

8t.  John*s: 

Banque  de  St,  Jean 

281,217 

80,171 

4 

448,802 

8t.  Hyacinthe : 

852,621 

Banque  de  St.  Hyacinthe. 
Sherbrooke : 

Eastern  Townships  Bank.. 

8U,816 

46,000 

288,684 

6 

1,666,087 

1,600,000 

720,000 

888,414 

7 

8,815,335 

6,572,662 

Total,  Quebec 

$34,819,318 

$14,428,833 

$15,963,629 

$87,688,812 

$160,776,253 

NOVA  SCOTIA. 
Halifax : 

Bank  of  Nova  Scotia 

$1,600,000 

$1,876,000 

$1,267,090 

8 

$8,060,188 

$18,074,464 

Merch.  Bank  of  Halifax. . 

1,600,000 

975,000 

1,001,480  1 

7 

6,149,020 

9,811,625 

People's  Bank  of  Halifax. 

700,000 

175,000 

604,225  1 

6 

1,632,900 

8,101,061 

Union  Bank  of  Halifax. . . 

600,000 

160,000 

868,002 

6 

1,887,060 

2,683,964 

Halifax  Banking  Co 

600,000 

800,000  1 

442,782 

7* 

2,497,164 

8,988,341 

Yarmouth: 

Bank  of  Yarmouth 

800,000 

70,000 

71,668 

6 

546,803 

1,051,904 

Bxch.  Bank  of  Yarmouth 

249,788 

! 30,000 

88,184 

6 

129,336 

458,024 

Windsor: 

466,008 

Com'cial  Bk.  of  Windsor. 

289,428 

96,000 

00,729 

6 

070,680 

Total,  Nova  Scotia 

$5,680,216  j 

1 $3,180^ 

$3,779,704 

$20,848,428  ! 

$35,140,073 

NEW  BRUNSWICK. 
St.  John : 

1 

Bank  of  New  Brunswick. 

$500,000 

$560,000 

$454,060 

12 

$1,768,886 

$8,420,688 

Fredericton: 

People's  Bk.  of  N.  Bruns. 

180,000 

115,000 

114,864 

8 

241,622 

695,234 

St.  Stephen : 

218,210 

St.  Stephen's  Bank 

200,000 

! 45,000 

1 92,511 

6 

602,778 

Total,  New  Brunswick. 

$880,000 

^$710,000 

$661,434 

$2,228,668 

$4,708,700 

BRITISH  COLUMBIA. 
Victoria: 

Bank  of  Brit.  Columbia. . 

$2,920,000 

$1,143,666 

$853,180 

5 

$4,020;002 

$74KC,425 

Total,  British  Columbia. 

$2,920,000 

$1,143,666 

$853,130 

' $4,020,002 

$7,250,425 

PRINCE  EDWARD  I. 
Summerside : 

1 

Summerside  Bank 

$48,666 

$12,000 

$86,581 

7 

! $72,625 

$176,485 

Charlottetown: 

1 

Merchants'  Bk.  of  P.  E.  I. 

' 200,020 

40,000 

80.010 

8 

103,638 

460,287 

Total,  Prince  Edward  I. 

9248,686 

~ $52,000 

$124,541 

j 

, $176,268 

$626,772 
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FAILURES,  SUSPENSIONS  AND  LIQUIDATIONS. 


California.— On  Jan.  22  the  bank  commiasioners  were  notified  that  the  Riverside  SaWngs 
and  Loan  A^ociation  had  voted  to  go  into  voluntary  liquidation.  Profits  had  been  growing 
less  for  some  time,  and  deposits  were  reduced  to  about  $.V),0(J0. 

District  of  Columbia.— On  Jan.  29  Thos.  P.  Woodward  was  appointed  Receiver  of  the 
Northeast  Savings  and  Deposit  Bank,  Washington.  Assets,  $1,652;  liabilities,  $3,551. 

Georgia.— The  Planters*  Bank,  of  EUaville,  has  closed,  paying  up  all  indebtedness. 

Iowa.— The  Bank  of  Commerce,  a small  and  unimportant  institution,  at  Des  Moines, 
closed  Jan.  14,  and  its  owners  have  been  arrested  charged  with  \iolating  the  banking  laws. 
Deposits  were  only  about  $8,000. 

MaHnachusetts.— G.  W.  Miller  was  appointed  Receiver  of  the  Millis  Savings  Bank,  Jan. 
14.  Bad  loans  are  reported  as  the  cause  of  the  suspension. 

Minnesota— MiNin&APOLis.— The  City  Bank,  capital  $300,000,  organized  in  1887,  suspended 
Jan.  15.  There  has  been  a considerable  loss  in  the  v^olume  of  its  business  in  1893  and  1894.  On 
Dec.  13  its  deposits  were  $523,604.  David  C.  Bell  has  been  appointed  Receiver. 

The  Irish- American  Bank  closed  Jan.  16.  It  was  Indirectly  connected  with  the  American 
Sav  ings  and  Loan  Association,  which  went  into  the  hands  of  a Receiver  recently.  On  Dec.  13 
its  deposit  liabilities  were  about  $400,000. 

—A.  C.  Matthews,  a private  banker  at  Lake  Benton,  assigned  Jan.  2. 

MisslMippi.— The  Clarksdale  Bank  and  Trust  Co.  made  a partial  assignment  to  Walter  P. 
Holland,  Jan.  24. 

Nebraiika.— On  Jan.  22  John  E.  Hill  was  appointed  Receiver  for  the  Lincoln  Savings  Bank 
and  Safe  Deposit  Co.  Its  last  report  showed  deposits  of  $156,412. 

—The  Blue  Springs  Bank,  capital  $18,000,  was  closed  Jan.  14.  There  was  $7,000  of  county 
funds  on  deposit.  Total  deposits  were  $20,319.  An  examiner  reports  $4,405  of  the  loans  mis- 
sing, and  that  pi-obably  $15,000  or  more  ol  the  notes  cannot  be  collected. 

—The  Bank  of  OgaJalla  was  reported  in  the  hands  of  the  State  Banking  Board,  Jan.  14. 

—The  Commercial  Bank,  of  Brayton,  capital,  $10,000,  is  in  the  hands  of  a bank  examiner. 

—The  State  Bunk,  Wauneta,  closed  Jan.  15. 

—The  Exchange  Bank,  Greeley,  has  suspended.  Liabilities,  $10,000 ; claimed  assets,  $14,000. 

—The  Bank  of  Stratton  closed  Jan.  14.  Its  capital  stock  was  $17,000. 

—On  Jan.  11  the  State  Banking  Board  took  possession  of  the  Farmers  and  Merchants' 
Bank,  Platt  Centre.  The  bank  was  largely  owned  by  the  County  Treasurer,  who  recently 
retired  from  ofllce  with  a reported  shortage  of  from  $20,000  to  $30,000  in  his  accounts. 

—The  Greeley  County  Bank,  of  Scotia,  suspended  recently.  It  was  owned  by  the  proprie- 
tor of  the  Exchange  Bank,  of  Greeley,  also  suspended. 

New  York— New  York  (Jity.— The  schedules  of  8.  8.  Sands  & Co.,  stock  brokers  atlO  Wall 
street,  show  firm  liabilities,  $096,011,  nominal  assets,  $773,601,  actual  assets,  $5,061.  Charles  E. 
Sands,  individually,  liabilities,  $118,367,  nominal  assets,  $249,866,  actual  assets,  $1,162.  Joseph 
H.  Bond,  individually,  liabilities,  $17,641,  nominal  assets,  $40,711,  actual  assets,  $2,000.  All  the 
stocks  and  bonds  of  the  firm  and  partners  were  hypothecated  before  the  assignment. 

—The  Fort  Stanwix  National  Bank,  of  Rome,  closed  Jan.  29  on  account  of  the  suicide  and 
defalcation  of  the  Cashier,  George  Barnard.  The  bank  bad  surplus  and  profits  of  $170,000.  It 
is  stated  that  the  bank  is  involved  to  the  extent  of  nearly,  if  not  quite,  $400,000.  This 
amount  of  losses  would  throw  the  bank  into  the  hands  of  a Receiver.  The  capital  stock 
is  $150,000,  and  the  surplus  $170,000  more,  therefore,  if  the  bank  is  to  pay  its  depositors  100 
cents  on  the  dollar,  the  stockholders  must  be  assessed. 

The  Rome  Savings  Bank,  doing  business  in  the  same  room  with  the  National  Bank,  was 
also  closed  for  a short  time,  but  has  secured  a new  location  and  is  doing  business  as  usual.  An 
examination  of  its  securities  shows  the  Savings  Bank  to  be  in  perfectly  sound  condition.  It 
has  a surplus  of  $288,454,  and  should  it  lose  all  the  National  bank  is  owing  it,  the  surplus 
would  still  be  $175,000. 

Ohio.— The  Farmers’  National  Bank,  Portsmouth,  capital  $250,000,  suspended  Jan.  17. 

—The  Fifth  Avenue  Savings  Bank,  Columbus,  closed  Jan.  11  on  account  of  a run,  and  is  in 
the  hands  of  John  Field,  Receiver.  About  $50,000  of  the  assets  is  missing.  John  A.  Right, 
Cashier,  is  accused. 

Tennessee.— A report  of  the  Receiver  of  the  Bank  of  Shelby,  Memphis,  filed  Jan.  9,  shows 
deposit  liabilities  of  $92  543.  A dividend  of  35  per  cent,  was  declared. 
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OPEN  LETTERS  FROM  BANKERS. 


AN  INTERCHANGE  OF  OPINION  BY  READERS  OF  THE  MAGAZINE. 


FAITH  IN  THE  POPULAR  LOAN. 

Editor  Bcmken'*  Magazine : 

Much  is  being  said  for  and  against  the  so-called  “ popular  loan,”  and  the  air  is  full  of 
criticism,  just  and  unjust,  concerning  it. 

While  the  emergency  of  the  situation,  embarrassed  as  it  is  by  the  lack  of  sound  legisla- 
tion, demanded  immediate  relief,  the  plan  adopted  can  be  but  of  temporary  character ; tem- 
porary, because  so  long  as  the  Government  demands  notes,  “greenbacks,”  are  outstanding, 
with  which  to  withdraw  gold  from  the  Treasury,  and  so  long  as  the  Government  is  without 
means  to  replenish  the  store,  except  by  the  issuance  of  more  bonds,  just  so  long  will  the 
endless  chain  revolve. 

Believing  that  the  Administration  determined  upon  its  plan,  as  the  best  under  existing 
circumstances,  there  seems  to  have  been  at  least  two  mistakes— that  of  issuing  other  than 
bonds  payable  In  gold,  and  that  of  not  fixing  upon  them  a fair  price,  one  acceptable  from 
bidders  of  all  classes,  uniform  for  all. 

To  offer  a bond  payable  in  coin— either  silver  or  gold— and  demand  of  the  purchaser  gold, 
of  necessity,  is  an  unheard-of  test  of  faith,  no  less  than  that  of  the  patriotism  of  our  people, 
especially  while  Congress  is  wavering  in  the  balance  of  coin  standards,  and  has  yet  to  decide 
which  it  shall  be.  It  is  only  through  faith  in  the  secdbd  sober  thought  of  legislators  that 
these  bonds  can  be  favorably  disposed  of.  Had  they  been  gold  bonds,  bearing  3 per  cent, 
interest,  and  could  banks  be  permitted  to  issue  circulating  notes  tor  the  par  of  such  gold 
bonds,  they  would  have  commanded  a high  premium  together  with  the  confidenee  and 
respect  of  the  financial  world. 

Notwithstanding  the  popular  and  populistic  prejudice  against  National  banks,  through 
whose  agency  alone  the  Government  during  the  troublous  times  of  18tfl-*65  was  enabled  to 
sustain  its  credit  (of  which  need  the  later  generation  has  no  adequate  conception),  and 
however  frequent  legislation  against  these  same  used,  and  misused,  institutions  has  been  to 
their  detiiment,  and  as  much  as  they  are  decried  by  political  demagogues,  the  people  expect, 
and.  in  some  instances,  seemingly  demand,  that  the  National  banks  again  come  to  the 
rescue. 

If  so,  why  ? Not  as  matter  of  direct  profit,  but  because  they  are  able  to  do  it,  want  to  do 
it,  and  doubtless  will  do  it,  with  an  abiding  faith  in  their  country  and  confidence  in  our 
present  representatives  in  Congress. 

Confidence  in  the  Administration,  for  at  least  another  year,  sustains  faith,  hope  and  a 
sprinkling  of  charity  (for  many  in  Congress)  that  meanwhile  a just  appreciation  of  our 
perilous  situation  wUi  of  necessity  establish  a sound  currency  system,  that  a gold  standard 
wfll  in  the  end  prevail,  and  on  this  we  build  our  faith.  This  faith,  blind  faith,  in  the  good 
sense  of  the  great  majority,  must  for  the  time  being  dispel  all  doubt  that  the  Government 
will  of  necessity  retire  from  banking  a currency  it  cannot  independently  redeem,  and  will 
pay  its  obligations  in  the  same  kind  of  money  it  receives.  This  is  the  anchor  to  which  we 
cling. 

The  cancerous  growth  of  the  Government  paper  money  must  be  eradicated  root  and 
branch,  else  suffering  will  increase  until  the  patient  dies,  unless  the  knife  be  applied  in  time ; 
then,  and  not  before,  will  this  serious  trouble  c«ise. 

Keep  up  courage  with  faith  and  works,  as  “ by  faith  ye  shall  be  saved.” 

N.  B.  Van  Slyke. 

Madison,  Wis.,  Feb.  1,  1806. 

WHEN  THE  GREENBACKS  ARE  WITHDRAWN-WHAT  THENl  , , / 

I 

Editor  Banker^'  Magazine: 

Sir  Though  there  may  “be  sixty  ways  of  singing  tribal  lays,  and  every  blessed  one  of 
them  is  right,”  yet  few  will  agree  with  the  Magazine,  that  any  method  for  relieving  the 
country  from  the  burden  of  the  legal-tender  note  will  be  right.  So  far,  no  right  method  has 
come  to  light.  The  Baltimore  Currency  Plan,  and  other  kindred  plans,  overlook  or  ignore 
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the  principal  factors  that  have  contributed  to  the  growth  and  power  of  the  National  banks. 
Their  privilegre  to  issue  notes  instead  of  contributing  to  their  popularity  has  always  been  the 
only  persistent  cause  of  opposition  with  which  they  have  had  to  contend. 

Their  popularity  is  entirely  attributable  to  the  superior  system  of  security  which  they 
have  given  to  depositors,  and  their  success  has  been  as  banks  of  deposit  and  discount,  and  not 
as  banks  of  issue.  To  the  depositor  class,  therefore,  and  not  to  the  incidental  holders  of  their 
notes,  is  due  their  present  powerful  stcmding.  Without  depositors  they  could  not  live ; but  it 
has  been  conclusively  demonstrated  that  since  the  issue  of  notes  ceased  to  yield  a satisfactory 
profit,  they  have  continued  to  wax  strong. 

Allowing  your  dictum,  that  the  general  assets  of  a bank  are  Just  as  sound  a security 
for  bank  notes  as  Government  bonds,  nevertheless,  there  are  good  reasons  to  believe  that  a 
system  of  currency  so  secured  would  work  its  own  nullification,  and  that  instead  of  providing 
a “safe  and  elastic  ” currency  it  would  provide  but  little  currency  at  all.  Why  ? 

Because  depositors  whose  money  yields  a bank's  principal  profit  will  seek  such  banks  as 
continue  to  maintain  the  depositors'  preference  to  the  general  assets,  etc.,  and  refrain  from 
issuing  notes.  Therefore  those  ingenious  individuals  who  are  trying  to  devise  a perfect  cur- 
K rency  for  the  whole  country,  will  do  well  to  make  a note  of  this  proposition— that  any 
currency  plan  which  proposes  to  deprive  depositors  of  the  National  banks  of  their  first  lien 
on  the  assets,  and  double  liability  of  stockholders,  is  impracticable  to  begin  with,  and  will  end 
disastrously  if  put  in  practice.  Banks  to  retain  their  depositors  would  be  compelled  to  forego 
the  privilege  of  issuing  notes. 

The  Comptroller  of  the  Currency's  Report.  Vol.  1.,  1804,  contains  the  information  that  the 
National  banks  have  about  two  million  depositors  whose  deposits  aggregate  more  than  fifteen 
hundred  millions  of  dollars.  Does  the  Magazine  want  to  insist  that  it  will  be  Just  to  the 
owners  of  this  vast  sum  to  saddle  the  burden  on  them  of  providing  a currency  for  the  use  of 
seventy  million  people  ? The  owners  of  so  much  money  are  certainly  entitled  to  the  amplest 
security  any  system  of  banking  can  afford,  and  they  would,  without  doubt,  resent  any 
impairment  of  the  security  they  now  enjoy  under  the  National  Banking  Act,  by  exercising 
that  silent  power  which  penetrates  the  banker's  very  marrow  in  times  of  financial  distrust— 
of  wMidrawing  depostts— should  their  banks  conclude  to  issue  preferred  notes. 

Relieving  the  country  from  the  burden  of  maintaining  the  legal-tender  notes  by  trans- 
ferring that  burden  to  the  banks  and  their  depositors  is  not  going  to  lighten  the  burden  or 
mend  our  existing  financial  situation. 

If  the  legal-tender  notes  are  withdrawn  and  a bank  currency  is  substituted  for  them, 
redeemable  in  gold,  how  long  will  it  be  before  the  endless  chain  is  set  in  motion  to  deplete 
the  lawful  gold  reserve  of  the  banks?  How  long  could  the  banks  maintain  gold  payments? 
They  have  no  ability  to  get  gold  except  in  the  ordinary  course  of  business.  They  cannot 
issue  bonds  for  it.  and  then  pay  it  out  on  th^demand  of  noteholders,  as  the  Government  is 
now  doing.  An  attempt  by  them  to  purchase  gold  would  be  their  ruination.  Again,  what 
would  become  of  the  lawful  reserve,  whose  fluctuations  are  so  carefully  noted  every  week  by 
the  community  of  depositors  who  covet  its  security.  That  reserve  fund  consists  now  of 
more  than  half  in  legal- tenders  and  less  than  half  in  coin.  When  has  there  ever  been  a time 
when  gold— and  silver,  too,  if  you  please— were  plentiful  enough  in  this  country  to  maintain 
even  a ten  per  cent,  reserve  in  coin,  to  secure  the  enormous  volume  of  deposit  now  held  by  the 
banks?  If  the  legral  tenders  arc  to  be  withdrawn,  the  lawful  reserve,  which  also  secures 
deposits,  will  have  to  be  withdrawn  too.  and  the  extinguishment  of  that  modern  feature  in 
banking  will  add  another  burden  of  risk  to  the  depositors  in  banks. 

So  paraphrasing,  negatively,  a couple  of  your  sentences,  I think  I can  say : Though 
“ There  be  sixty  ways 
Of  singing  tribal  lays. 

And  every  blessed  one 
Of  them  is  right," 

yet  not  one  method  for  reiieving  the  country  from  the  burden  of  the  legal-tender  note  has 
appeared  that  will  be  right  or  practicable. 

The  evolutionary  processes  of  finance  cannot  be  forced— there  is  a tribunal  composed  of  a 
stagnant  mass  of  traditional  ideas  which  will  impede  the  introduction  of  any  radical  changes, 
and  the  sooner  this  fact  dawns  on  the  minds  of  our  bankers  the  sooner  will  there  be  a prac- 
ticable solution  of  the  currency  question.  The  amateurism  and  quackery  displayed  by  the 
banking  fraternity,  in  the  discussion  of  the  currency  'problem,  are  not  only  remarkable 
phenomena  but  disturbing  facts.  The  majority  of  our  great  bankers  don't  seem  to  know 
what  they  want  or  what  is  wanted.  Too  many  of  the  men  who  pose  in  bank  parlors  and  on 
convention  platforms  as  financiers,  are  light  in  the  head  as  wax  “ Aggers,"  though  voluble  as 
parrots,  and  their  opinions  ?— well,  they  are  worth  about  what  such  opinions  usually  are  in 
advance  of  experience.  J.  8.  C. 

New  York,  Jan.  30,  1896. 
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FUTUBE  MONET  OF  THE  WOBLD-WHAT  WILL  IT  BE! 

Editor  Baidcen'  Magazine : 

Sib  As  showing  different  ideas  as  to  the  meaning  of  the  word  money  various  deffni> 
tions  may  be  selected.  In  the  proceedings  of  the  international  monetary  conference  held  in 
the  year  1881,  page  477,  Pirmez,  delegate  of  Belgium,  defines  the  word  thus : Money  is  a 

merchandise,  but  a merchandise  weighed  and  verified  by  law.”  At  the  same  conference 
(Proc.,  page  478)  Count  Rusconi,  of  Italy,  defines  the  money  as  ” A pure  and  simple  creation 
of  law.”  On  page  11  of  ” Money,  Trade  and  Banking,”  by  J.  H.  Walker,  we  read : ” Money  is 
what  money  does,”  i.  e.,  whatever  does  the  work  of  money  is  money. 

The  word  ” money  ” is  a general  name  for  substances  possessing  intrinsic  value  adopted 
by  governments  as  media  of  exchange,  measures  of  value  and  tender  in  final  settlement'  of 
contracts ; and  among  the  qualities  such  substances  ought  to  possess  may  be  named  durabil> 
ity,  cogrnizability,  divisibility,  homogeneousness,  much  value  in  little  space.  Such  substances 
become  useful  for  storage  of  values.  Within  historic  times  many  substances  have  been  used 
as  money  but  none  have  been  discovered  which  combine  the  qualities  enumerated  more  fully 
than  silver  and  gold. 

In  a former  letter  the  writer  made  a partial  estimate  of  the  populations  using  each  of  the 
thinee  principal  monetary  systems  of  the  world,  but  on  page  159  of  M.  L.  Muhleman^s  ” Mone- 
tary Systems  of  the  World  ” we  learn  there  are  194,000,000  people  using  the  single  gold  stand- 
ard, 331,700,000  using  the  double  standard,  and  924,800,000  using  the  single  silver  standard.  The 
same  author  says  (page  160):  ”It  appears  therefrom  that  leas  than  one-seventh  of  the  popu- 
lation of  the  world  prefers  the  single  gold  standard.” 

Silver  and  gold  have  been  the  principal  substances  from  which  money  has  been  fabricated 
for  thousands  of  years,  and  the  gold  standard  nations  use  large  quantities  of  silver  as  token 
money  in  settlement  of  contracts  invohing  small  sums.  Great  Britain  is  using  approxi- 
mately $112,000,000  in  nominal  value  of  subsidiary  coinage  largely  fabricated  of  silver,  and 
Germany  is  using  approximately  $106,000,000  of  full  legal-tender  silver  and  $110,000,000  approx- 
imately of  subsidiary  coinage,  largely  silver,  and  these  two  nations  are  numbered  among  the 
nations  using  the  single  gold  standard. 

The  world^s  total  coinage  of  silver  is  estimated  at  four  billions  of  dollars  nominally,  and 
the  world's  total  population  at  one  and  one-half  billions,  hence  it  may  be  estimated  that  the 
world’s  per  capita  of  silver  is  about  two  dollars  and  sixty-six  cents. 

Ck>nvenience  and  safety  cause  silver  to  be  the  principal  substance  from  which  coins  of 
small  value  are  fabricated  to  be  used  as  media  of  exchange  in  ordinary  contracts.  Wherever 
man  is  found  his  desire  for  silver  in  greater  or  less  quantities  is  almost  universal.  When  firea 
consume,  when  wars  devastate,  or  when  panics  destroy  commercial  credit,  then  silver  and 
gold  enhance  in  price  on  account  of  their  intsinsic  value,  which  is  seldom  destroyed. 

Nations  have  arisen  to  distinction  and  have  passed  out  of  existence  and  are  known  only 
in  history,  but  a large  part  of  the  silver  and  gold  used  by  such  extinct  nations  as  measures  of 
value  and  media  of  exchange  remains  to  perform  the  same  useful  purposes.  It  is  possible 
that  parts  of  the  gold  which  ornamented  King  Solomon’s  Temple  and  parts  of  the  thirty 
pieces  of  silver  with  which  Judas  was  paid  for  betraying  his  Lord  may  be  used  as  money  at 
the  present  time. 

In  the  United  States  in  addition  to  the  subsidiary  silver  coinage  and  silver  dollars  in  cir- 
culation there  are  in  circulation  over  $330,000,(XX)  in  silver  represented  by  sliver  certificates. 
Governments  fabricate  gold  and  silver  bullion  in  specific  forms,  sizes  and  weights  and  with 
inscriptions  thereon,  thus  adopting  them  as  money.  They  thus  become  by  legal  enactments 
media  of  exchange  and  measures  of  value  within  the  realm  of  nations  so  adopting  them,  but 
when  carried  outside  the  domain  of  such  governments  such  money  usually  becomes  in  other 
territory  simply  bullion  and  of  no  more  value  than  other  bullion.  Between  litigants  coin 
moneys  on  account  of  their  intrinsic  value  become  by  legal  enactments  tender  in  final  settle- 
ments within  the  realm  of  governments  adopting  them.  While  thaler,  rupee,  florin,  dollar 
and  many  other  words  are  names  for  specific  coins,  they  are  all  comprehended  within  the 
meaning  of  the  word  money. 

On  notes  representing  United  States  indebtedness  we  read : ‘‘The  United  States  will  pay 

the  bearer dollars.”  On  notes  representing  the  indebtedness  of  National  banks  we  read : 

” National  bank  will  pay  the  bearer  on  demand.”  On  silver  certificates  we  read  : ‘‘ 

silver  dollars  payable  to  the  bearer  on  demand.”  The  language  quoted  teaches  that  these  evi- 
dences are  not  money,  neither  are  they  so  intended  but  simply  evidences  of  money  to  be  paid 
to  the  bearer. 

Barter  is  exchanging  one  commodity  for  another,  and  it  might  be  said  that  all  contracts 
are  ultimately  adjusted  by  barter  either  directly  or  indirectly.  Certain  principles  are  com- 
mon to  all  contracts  and  there  must  be  buyer  and  seller  each  legally  capable  of  making  oon- 
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tracts,  commodity  for  commodity,  and  there  must  be  a desire  on  the  part  of  each  party  to 
possess  the  commodity  owned  by  the  other  party,  value  to  exchangre  for  value. 

Many  of  the  difficulties  surrounding  barter  are  eliminated  by  labor-saving  devices.  In 
like  manner  contracts  are  usually  adjusted  by  barter— Intrinsic  value  for  intrinsic  value. 

From  such  reasoning  we  conclude  that  United  States  notes.  National  bank  notes,  silver 
certificates,  drafts,  checks,  individual  notes,  etc.,  are  not  money  but  simply  eliminators  or 
assistants  in  commerce,  and  while  not  money  they  represent  money.  Labor  procures  the 
silver  and  gold  from  the  mines,  improves  farms,  erects  buildings,  produces  cereals  and  com- 
modities of  every  description  and  is  largely  the  producer  of  intrinsic  values.  In  all  contracts 
debts  are  created  and  debts  paid.  You  enter  a grocer’s  store  and  buy  four  pounds  of  coffee 
for  one  dollar  nominally  and  you  hand  the  grocer  one  silver  dollar— debt  created,  debt  paid— 
so  of  all  contracts ; debts  created,  debts  paid  intrinsic  value  for  intrinsic  value. 

Is  it  reasonable  to  conclude  from  the  foregoing  considerations : 

(1)  That  silver  and  gold  are  the  most  convenient  and  best  substances  from  which  to 
fabricate  media  of  exchanges  ? 

(2)  That  as  six-sevenths  of  the  world’s  population  prefer  silver  to  gold  and  the  one- 
seventh  fabricate  their  token  money  largely  of  silver,  and  that  silver  has  been  used  in  media 
of  exchanges  for  thousands  of  years,  is  it  reasonable  to  conclude  that  silver  coins  will  remain 
the  standard  of  values  tor  contracts  in  the  future? 

(3)  Is  it  reasonable  to  conclude  that  gold  will  be  used  in  the  future  as  a media  of 

exchanges  in  contracts  of  great  intrinsic  value  ? R.  U.  Pbtebson. 

New  London,  Iowa,  Jan.  31,  1806. 


APPROTES  A CENTRAL  BANK  OF  ISSUE. 

Editor  Bankers'  Magazine: 

Sir:— Your  plan  for  the  establishment  of  a new  bank  of  issue  recently  presented  to  the 
convention  of  the  bankers’  association  is  by  far  the  best  proposed.  It  has  occurred  to  me  that 
such  new  bank  might  properly  be  called  the  United  States  Bank  of  Redemption,  and  that  the 
new  currency  should  be  in  style  the  same  as  our  present  greenback  with  profile  of  Gen.  Wash- 
ington and  no  other. 

To  insure  a speedy  exchange  of  the  present  National  bank  notes  for  the  new  currency 
such  new  bank  should  be  authorized  to  issue  $1,005  for  every  $1,000— the  small  premium  to  be 
made  good  by  the  Government  in  issuing  to  the  Bank  of  Redemption  a $1,000  three  per  cent, 
bond  for  every  $996  Government  currency  (our  present  greenbacks)  paid  in  for  cancellation. 

A new  bank  on  your  plan  would  not  only  create  a basis  for  a stable  currency  but  under 
proper  Government  supervision  eventually  become  the  clearing-house  of  the  world. 

1 hope  your  plan  may  succeed.  Wm.  K.  Aston. 

New  York,  Jan.  27. 


Bank  Failures  In  1895.  The  total  number  of  bank  failures  in  1896,  as  'reported  to 
“ Bi-adstreet’s,”  was  147,  compared  with  97  in  1894  and  698  in  1893.  Total  liabilities  of  suspended 
banks  were : In  1895,  $23,367,000 ; 1894,  $17,428,000,  and  in  1898,  $170,200,000.  Failures  for  1894  and 
1895  are  thus  tabulated. 


Number. 

Assets. 

1 1 

lAatomties. 

1895. 

189U. 

1 1896. 

189U. 

1895. 

189L 

National  banks 

2i 

24 

1 $3,172,894 

$3,486,650 

$8,971,462 

$4,815,900 

State  banks 

67 

36 

1 8,891,852 

2,7T3,724 

4,922,631 

8,484,600 

Savings  banks 

8 

6 

1 3,108,323 

2,185,508 

8,511,199  1 

. 2,081,000 

Private  banks 

87 

18 

1 1,510,000 

1,186,750 

2,537,718  ' 

1,712,450 

Bankers  and  brokers 

18 

7 

l,408,n6 

3,018,856 

2,777,608 

4,072,000 

Mortgage  and  investiffimt  Co.’s 

4 

3 

1 3,928,100 

550,000 

5,481,500 

750,000 

Loan  and  trust  Co.’s 

2 

3 

1 155,000 

610,000 

165,000  I 

1,012,000 

Totals 

147 

97 

|$17,109,885 

$13,710,488 

$23,387,018 

$17,428,550 

No  Monetary  Conference.— On  Fob.  8 Chancellor  von  Hohenlohe  announced  that  the 
Bundesrath  had  declined  to  approve  the  idea  of  holding  a monetary  conference,  in  view  of 
the  fact  that  the  invitations  sent  to  the  Federal  States  of  Germany  asking  an  expression  of 
opinion  had  had  a negative  result.  This  announcement  has  failed  to  satisfy  the  bimetallists 
in  the  Reichstag.  The  talk  has  disclosed  the  fact  that  one  cause  of  discontent  is  the  neglect 
on  the  part  of  the  Government  to  endeavor  to  get  the  powers  independent  of  England  to 
Join  In  the  proposed  conference. 
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NEW  NATIONAL  BANKS. 


The  Comptroller  of  the  CurreDcj  famishes  the  following  statement  of  New  National  hanks  organized 
since  our  last  report.  Names  of  officers  and  other  particulars  regarding  these  New  National 
Banks  will  he  found  under  the  different  State  headings. 

5030— Third  National  Bank,  Atlanta,  Georgia.  Capital,  $200,000. 

3081— Greensboro’  National  Bank,  Greensboro.  North  Carolina.  Capital,  $100,000. 
308^National  Bank  of  Manassas,  Manassas,  Virginia.  Capital,  $50,000. 

3083— City  National  Bank,  Mayfield,  Kentucky.  Capital,  $100,000. 

The  following  notices  of  intention  to  organize  National  banks  have  been  approved  by  the  Comp* 
troUer  of  the  Currency  since  last  advice. 

Beaver  National  Bank,  Beaver,  Pa.:  by  U.  S.  Strouss,  et  cU, 

Citizens’  National  Bank,  New  Bethlehem,  Pa.;  by  Jno.  F.  Craig,  et  al. 

Fourth  National  Bank,  Atlanta,  Ga.;  by  J.  W.  English,  et  al. 

Manufacturers*  National  Bank,  Mechanicville,  N.  Y.;  by  Edgar  Holmes,  et  al. 


NEW  BANKS.  BANKERS.  ETC. 


ARKANSAS. 

Texarkana— State  Bank;  capital,  $50,000; 
Pres.,  B.  H.  Kuhl ; Cashier,  E.  K.  Smith. 

CALIFORNIA. 

Oakland— Oakland  Savings  & Investment 
Co.;  capital,  $100,000;  Pres.,  J.  C.  McMullen. 

8t.  Helena— Columbia  Banking  Co.  (organ- 
izing); capital  stock,  180,000. 

COLORADO. 

Colorado  Springs— Shove,  Aldrich  & Co. 

DISTRICT  OP  COLUMBIA. 

Washington— Potomac  Trust  Co.;  capital, 
130,000;  Pres.,  Natlfan  Chapman;  Vlce- 
Pres.,  H.  A.  Hungerford. 

FLORIDA. 

Miami— Bank  of  Biscayne  Bay ; capital,  $36,- 
OOO;  Cashier,  Charles  S.  Schuyler. 

GEORGIA. 

Athens— Mutual  Savings  and  Deposit  Co. 

Atlanta— Third  National  Bank;  capital, 
$200,000;  Pres.,  Frank  Hawkins,  Jr.;  Cash* 
ier,  Jos.  A.  McCord. 

Fitzgerald— Bank  of  Fitzgerald ; Pres.,  W. 
8.  Witham;  Cashier,  R.  G.  Mills. 

Forsyth- Bank  of  Forsyth  (successor  to 
Monroe  Banking,  Loan  and  Guar.  Co  ); 
capital,  $33,000. 

Hawkinsvillb— People’s  Bank ; Pres.,  J.  F. 
Coney ; Vice-Pres.,  W.  N.  Parsons ; Cashier, 
G.  W.  1 all;  Assist.  Cash.,  T.  E.  Lovejoy. 

Smithvillb— Smitbville  Bank. 

West  Point— Merchants  and  Planters’  Bank ; 
Pres.,  W.  S.  Witham;  Vice-Pres.,  J.  D.  Ed- 
mundson ; Cashier,  Oscar  E.  Dooly. 

ILLINOIS. 

Aledo— Citizens’  Bank ; Pres.,  O.  A.  Bridg- 
ford;  Vice-Pres.,  T.  A.  Vernon;  Cashier, 
A.  G.  Bridgford. 

Chatham— Caldwell  State  Bank;  capital, 
$35,000;  Pres.,  Ben  F. Caldwell;  Vice-Pres., 
E.  B.  Smith ; Cashier,  M.  F.  Cloyd. 


Hebron— Bank  of  Hebron  (Milton,  Kean  & 
Co. 

INDIANA. 

Galveston- M.  H.  Thomas. 

INDIAN  TERRITORY. 

Miami— Bank  of  Miami;  capital,  $10,000; 
Pres.^  Charles  P.  Williams;  Cashier,  J.  8 
Cheyne. 

IOWA. 

Colfax— Citizens’  State  Bank  (successor  to 
Citizens’ Bank);  capital.  $85,000;  Pres.,  S. 
G.  Ruby;  Vice-Pres.,  Wm.  M.  Ooft;  Cash- 
ier, M.  B.  Wheelock. 

(?URLBW— Citizens’  Bank ; Pres.,  E.  8.  Orms- 
by;  Vice-Pres.,  Melvin  Fisk;  Cashier,  A.  J. 
Bateman. 

Des  Moines— Des  Moines  and  Northwestern 
Land  and  Loan  Co.;  capital  stock,  $100,000; 
Pres.,  D.  E.  Hurd;  Treas.,  D.  M.  Clump; 
Manager,  A.  M.  Odell. 

Glenwood— B.  F.  Buffington  A Son. 
Harlan— Harlan  State  Bank ; capital  stock, 
$60,000;  Pres.,  D.  M.  Wyland;  Vice-Pres., 
C.  J.  Wyland ; Cashier,  J.  M.  Klngery. 

KANSAS. 

Chanutb— Chanute  State  Bank. 
McPherson— First  State  Bank ; capital, 
$10,000. 

KENTUCKY. 

Mayfield— City  National  Bank  (successor 
to  Bank  of  Mayfield) ; capital,  $100,000 ; 
Pres.,  D.  G.  Stanfield;  Cashier,  R.  A. 
Maynes. 

MARYLAND. 

Baltimore— Colonial  Bank ; capital,  $50,000. 

MASSACHUSETTS. 

Boston— A.  L.  Sweetser  A Co.,  79  State  St. 

Estabrook  A Co. 

MATiDEN— Malden  Loan  and  Trust  Co. 
MICHIGAN. 

Bay  Port— Bay  Port  Bank;  Pres.,  W.  H. 
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Wallace;  Vlce-Pres.,  W.  L.  Webber; 
Cashier,  W.  J.  Orr. 

Owosso— Citizens*  Savings  Bank;  capital, 
$50,000;  Pres.,  I.  H.  Keeler;  Vioe-Pres.,  H. 
C.  Frieseke ; Cashier,  G.  L.  Taylor. 

MINNESOTA. 

Fulda- Marty n Bros.;  title  now.  Bank  of 
Martyn  Bros.;  capital,  $30,000. 

OwATONNA— First  State  Bank  (opens  May  1) ; 
capital,  $25,000;  Pres.,  N.  J.  Schafer;  Yice> 
Pres.,  Perce  H.  Howe;  Cashier,  Fred  E. 
Church. 

St.  Paul— AUemania  Bank;  organizing. 
MISSISSIPPI. 

Summit— Bank  of  Summit;  capital,  $25,000; 
Pres.,  Sol.  Hyman;  Vioe-Pres.,  J.  B.  West; 
Cashier,  J.  A.  Boyd. 

MISSOURI. 

Kansas  City— Hocker,  Arnold  & Co. 
Linneus— Moore  & Mullins ; capital,  $20,000; 
Pres.  A.  W.  Mullins;  Cashier,  F.  W.  Pow- 
ers ; Asst.  Cashier,  R.  B.  Moore. 
Koskndale— Hosendale  Bank ; capital,  $10,- 
000;  Pres.,  J.  J.  Dennik;  Cashier,  A.  A. 
Hopkins. 

Savannah— Commercial  Bank ; capital  stock, 

$22,000. 

Stbblville— Crawford  Co.  Farmers*  Bank. 
NEW  YORK. 

Mechanicvillb— Manufacturers*  National 
Bank ; capital,  $60,000. 

New  York  City— Columbus  Sa\ings  Bank. 

NORTH  CAROLINA. 
Greensboro— Greensboro  National  Bank ; 
capital,  $100,000 ; Cashier,  Albert  Haywood 
Alderman. 

OHIO. 

Cincinnati— Southern  Ohio  Loan  and  Trust 
Co.;  Pres.,  W.  T.  Perkins;  Vioe-Pres., 
Joseph  Kirkup;  Sec.  and  Treos.,  Max  S. 
Todd. 

Cleveland— Euclid  Avenue  Savings  and 
Banking  Co.  (successor  to  Arcade  Savings 
Bank  Co.) ; capital,  $200,000. 


Ottawa— Matthews  & Rice  (successors  to  A. 

V.  Rice  A Co.) ; capital,  $10,000. 

Toronto  - Citizens*  Bank ; capital,  $25,000 ; 
Pres.,  John  Franey ; Cashier,  E.  E.  Franey ; 
Asst.  Cashier,  E.  S.  Clark. 

PENNSYLVANIA. 

Philadelphia  Commercial  Trust  Co. ; cap- 
ital, $500,000 ; Pres.,  Thomas  Frothingham  ; 
Vice-Pres.,  Louis  Fitzgerald ; Secretary  and 
Treasurer,  B.  G.  Bromley. 

SOUTH  CAROLINA. 
WiNNSBORO  — Winnsboro  Bank;  capital, 
$130,000. 

SOUTH  DAKOTA. 
Edoerton— Bank  of  Edgerton. 

Miller— Hand  County  Bank. 

TEXAS. 

Houston— Central  Trust  Co. 

Pilot  Point— Farmers  and  Mechanics*  Bank ; 
capital,  $50,000;  Pres.,  D.  W.  Light,  Sr.; 
Vico-Pres.,  D.  W.  Light,  Jr. ; Cashier,  C.  L. 
Stone ; Asst.  Cashier,  G.  E.  Light. 
VIRGINIA. 

Manassas— National  Bank  of  Manassas ; 
capital,  150,000;  Pres.,  Henry  F.  Ljmn; 
Cashier,  Westwood  Hutchinson. 
Staunton— Farmers  and  Mechanics*  Bank  ; 
Pres.,  W.  T.  McCue;  Vice-Pres.,  Jno.  T. 
Harman ; Cashier,  G.  G,  Child. 

WASHINGTON. 

New  Whatcom— Bank  of  New  Whatcom; 
Pres.  C.  G.  Linington;  Cashier,  W.  H. 
Cushman. 

WISCONSIN. 

Glenwood- First  Bank;  capital,  $15,000; 
Pres.,  D.  F.  Vail;  Aset.  Cashier,  Ketei 
Stensrud. 

CA.ISrA.I>A.. 

ONTARIO. 

WiNOHAM— A.  E.  Smith. 

QUEBEC. 

St.  Jerome -Merchants*  Bank  of  Canada; 
Manager,  A.  C.  E.  Delmoge. 


CHANGES  IN  OFFICERS,  CAPITAL,  ETC. 


ALABAMA. 

Anniston— Anniston  National  Bank;  W.  H. 
McKleroy,  Pres,  in  place  of  J.  S.  Mooring ; 
C.  D.  Woodruff,  Cashier  in  place  of  W.  H. 
McKleroy ; R.  F.  Smith,  Asst.  Cashier. 
Opelika— Bank  of  Opelika;  J.  M.  McNamee, 
Pres.,  deceased. 

ARIZONA. 

Tucson— Arizona  National  Bank;  R.  N. 
Wood,  Cashier  in  place  of  L.  M.  Jacobs. 
CALIFORNIA. 

Gilroy— Bank  of  Gilroy;  C.  E.  Whitehurst. 
Asst.  Cashier. 

Los  Angeles— Security  Savings  Bank  and 
Trust  Co. ; title  changed  to  Security  Sav- 
ings Bank. 

Oakland— First  National  Bank;  P.E.  Bow- 


les, Pres,  in  place  of  G.  W.  McNear , G.  W. 
McNear,  Vice-Pres.  in  place  of  P.  E.  Bowles; 

E.  N.  Walter,  Asst.  Cashier. Central 

Bank;  Thomas  Crellin,  Pres,  in  place  of 
John  Crellin,  deceased. 

San  Jose— Security  Savings  Bank ; F.  Stock, 
Pres,  in  place  of  Abram  King ; P.  P.  Austin, 
Secretary  in  place  of  L.  G.  Nesmith. 

Santa  Ana— First  National  Bank;  D.  H. 
Thomas,  Asst.  Cas.  in  place  of  R.  F.  Chilton. 
COLORADO. 

Aspen— First  National  Bank;  Henry  P. 

Cowenhoven,  Pres.,  deceased. 

Denver— American  National  Bank;  JohnR. 
Hanna,  Pres,  in  place  of  F.  P.  Ernest ; John 
Matthew,  Asst.  Cashier  in  place  of  Wm.  8. 
Iliff. 
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Grand  Junction— Mesa  County  State  Bank ; 
Wendell  P.  Ela,  Pres,  in  place  of  Benton 
Canon,  resided. 

Gunnison— First  National  Bank ; 8.  D.  Pul- 
slfer.  Cashier  in  place  of  E.  P.  Shove. 
Pueblo— Stockfirrowera’  National  Bank;  W. 
A.  Rhodes,  Asst.  Cashier  in  place  of  E.  B. 
Hobson. 

CONNECTICUT. 

Hartford— Farmers  and  Mechanics*  Na- 
tional Bank ; C.  F.  Sedgivick,  Asst.  Cashier. 
Litchfield— First  National  Bank ; Chas.  B. 
Andrews,  Pres,  in  place  of  Geo.  E.  Jones ; 
Chas.  H.  Coit,  Vioe-Pres. 

New  Haven — Connecticut  Savings  Bank; 
Burton  Mansfield,  Pres,  in  place  of  L,  B. 

Morris,  deceased. National  Tradesmen's 

Bank;  Stephen  B.  Butler,  director,  deceased. 
New  London— National  Whaling  Bank; 

Elisha  P.  Beckwith,  Vioe-Pres. 
Pawcatuck- Pawcatuck  National  Bank ; 

P^g  8.  Barber,  Vice-Pres. 

Putnam— Thompson  National  Bank;  Geo.  H. 
Nichols,  Pres,  in  place  of  James  N.  Klng». 
bury;  James  N.  Kingsbury,  Vioe-Pres.  in 
place  of  Geo.  H.  Nichols. 

South  Norwalk— First  National  Bank; 
Russell  Frost,  Pres,  in  place  of  Dudley  P. 
Ely,  deceased;  Alden  Solmans,  Vice-Pres. 
in  place  of  Russell  Frost.  . 

DISTRICT  OP  COLUMBIA. 
Washington- Ohio  National  Bank;  T.  H, 
Anderson,  Vice-Pres.  in  place  of  L.  M. 
Saunders. 

FLORIDA. 

Palatka— Putnam  National  Bank ; Geo.  L. 
Pace,  Cashier,  deceased. 

GEORGIA. 

Americus— Bank  of  Southwestern  Georgia : 
W.  H.  C.  Dudley,  Cashier,  resigned. 
Brunswick- Merchants  and  Traders’  Bank ; 

Walter  B.  Cook,  Cas.  in  place  of  A.  H.  Lane. 
Columbus— Fourth  National  Bank;  J.  B. 
Huff,  Asst.  Cashier. 

Griffin— Griffin  Banking  Co.;  J.  P.  Nichols, 
Pres,  in  place  of  M.  L.  Bates ; E.  C.  Smith, 
Cashier  in  place  of  J.  P.  Nichols. 
Lexington— Bank  of  Lexington  (successor 
to  Arnold  A Stewart);  capital,  $25,000 ; Pres., 
W.  S.  Witbam ; Vioe-Pres.,  O.  H.  Arnold ; 
Cashier,  C.  M.  Hunter. 

Thomasvtlle— Thomasville  National  Bank . 
W.  H.  Rockwell,  Cashier  in  place  of  James 
A.  Brandon,  deceased. 

Waycross - First  National  Bank;  C.  C. 
Grace,  Pres. 

IDAHO. 

Boise— First  National  Bank;  H.  N.  Coffin, 
Cashier  in  place  of  A.  G.  Redway,  re- 
signed; Geo.  F.  Redway,  Asst.  Cashier  in 
place  of  H.  N.  Coffin. 

ILLINOIS. 

Bloomington— Third  National  Bank;  sur- 
plus increased  to  $86,000. 

7 


Chicago— Illinois  Trust  A Savings  Bank ; C. 
F.  Hotz,  director  in  place  of  Jno.  B.  Drake, 
deceased.  Chicago  Clearing-House ; W.  F. 
Dummer,  Pres,  in  place  of  C.  L.  Hutchin- 
son—North-Western  National  Bank;  B.  C. 
Sammons,  Aset.  Cashier  in  place  of  F.  W. 
Griffin.— National  Bank  of  the  Republic; 
W.  T.  Fenton,  Second  Vioe-Pres.- National 
Bank  of  America;  C.  M.  Henderson,  direc- 
tor, deceased. 

Edwardsvillb— Bank  of  Edwardsville  (suc- 
cessor to  Wm.  R.  Prlckett  A Co.);  capital, 
$25,000;  Wm.  R.  Prickett,  Pres.;  E.  P. 
Greenwood,  Cashier. 

Fairbury- First  National  Bank ; no  Vioe- 
Pres.  in  place  of  John  J.  Taylor. 

Flora- First  National  Bank ; C.  C.  Smith, 
Asst.  Cashier. 

Peoria- First  National  Bank;  Charles  R. 

Wheeler,  Second  Vice-Pres. 

Sherbard— Sherrard  Banking  Co. 

St.  Ei^o-Fayette  County  Bank;  P.  M. 
Johnson,  Pres,  in  place  of  John  E.  Hall ; 
W.  L.  Stocker,  Cash,  in  place  of  F.  C.  MiUs- 
paugh:  Pearl  M.  Johnson,  Asst.  Cashier. 
TAYLORViLLE-First  National  Bank ; Lyman 
T.  Slater,  Cashier,  deceased. 

Urbana -First  National  Bank;  Minnie 
Weber,  Cashier  In  place  of  A.  F.  Fay;  no 
Asst.  Cashier  in  place  of  Minnie  Weber. 
Vienna— First  National  Bank;  no  Vice- 
Pres.  in  place  of  S.  Whitehead;  Noel 
Whitehead,  Asst.  CTashier  in  place  of  Jno, 
B.  Jackson. 

INDIANA. 

Brookvillb— BrookviUe  Bank  (Goodwin  A 
Shirk);  (!has.  F.  Goodwin,  deceased. 
Carthage— Bank  of  Carthage ; Chas.  Hen- 
ley, Pres.,  deceased. 

CRAWFOHD8VILLB— First  National  Bank; 
Henry  Campbell,  Vice-Pres.  in  place  of 
Jno.  8.  Brown, 

Franklin— Franklin  National  Bank ; W.  H. 
Lagrange,  Pres,  in  place  of  John  Clark,  de- 
ceased. 

Jeffersonville— First  National  Bank;  A. 
A.  Swartz,  Pres,  in  place  of  8.  C.  Taggart, 
resigned. 

MARTINBVILLE-First  National  Bank;  T.  H. 
Parks,  Cashier  in  place  of  C.  A.  McCracken; 
no  Asst.  Cashier  in  place  of  T.  H.  Parks. 
Citizens’  National  Bank;  C.  A.  Mc- 
Cracken, Cashier  in  place  ot  W.  D.  Frazee. 
Montezuma- Reserve  Bank  (successor  to 
Bank  of  Montezuma);  capital,  $6,000. 

Mount  Vernon— First  National  Bank ; Man- 
uel Oonbach,  Cashier  in  place  of  B.  W. 
Rosenkrans ; 8.  Jett  Williams,  Asst.  Cashier 
in  place  of  Albert  Wade. 

Muncib  Union  National  Bank;  Carl  A. 
Spilker,  Pres,  in  place  of  C.  M.  Turner;  W. 
W.  Shirk,  Vice-Pres.  in  place  of  Carl  A. 
Spilker. 

New  Albany— First  National  Bank ; G.  W. 
Harrison,  Asst.  Cashier. 
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North  Manohbstbr— Lawrence  National 
Bank ; Jno.  M.  Curtner,  Pres,  in  place  of 
Aug.  C.  Mills;  John  W.  Domer,  Vice-Pree. 
In  place  of  C.  Oowgill ; Clement  L.  Arthur, 
Asst.  Cashier  In  place  of  David  Whlsler. 
Peru— Citizens’  Nat.  Bank;  Wm.  Rassner, 
Vice-Pres.  in  place  of  R.  F.  Donaldson. 
Richmond— Second  National  Bank:  D.  G. 

Reid,  Second  Vioe-Pres. 

Wabash— First  National  Bank ; J.  H.  Tal- 
mage,  Vice-Pres.  in  place  of  John  Whlsler. 
INDIAN  TERRITORY. 
Ardmore— City  National  Bank ; H.  F.  Potts, 
Vioe-Pres.  in  place  of  J.  A.  Bivins. 
PuROBLLi— Purcell  National  Bank;  no  Asst. 

Cashier  in  place  of  E.  C.  Gage. 

Wagoner— First  National  Bank ; J.  W.  Gib- 
son, Vice-Pres.  in  place  of  W.  B.  Kane. 
IOWA. 

Anamosa— Anamosa  National  Bank;  Wm. 
N.  Dearborn,  Vioe-Pres.  in  place  of  H.  W. 
Sigworth. 

AtijANTIO— Atlantic  National  Bank;  L.  W. 
Niles,  Asst.  Cashier. 

Charles  City— Charles  City  National  Bank ; 
Robert  G.  Reiniger,  Pres,  in  place  of  J.  H. 
Owen ; J.  H.  Owen,  Vioe-Pres.  in  place  of 
Robert  G.  Reiniger. 

Clinton— Clinton  National  Bank ; C.  C.  Coan, 
Pres. ; W.  F.  Coan,  Cashier  in  place  of  C.  C. 
Coan ; no  Asst.  Cashier  in  place  of  W.  F. 
Coan. 

Columbus  Junction— Louisa  County  Na- 
tional Bank ; R.  8.  Johnston,  Pres,  in  place 
J.  W.  GfU'ner;  F.  G.  Coffin,  Vice-Pros,  in 
place  of  Wm.  G.  Allen. 

Des  Moines— Co-operati'^’o  Bank  of  Iowa; 

William  L.  Shepherd,  Treasurer. Polk 

Co.  Savings  Bank  and  Security  Loan  and 
Trust  Co.;  George  G.  Wrigh^  Pres.,  de- 
ceased.  Iowa  Loan  and  Trust  Co. ; J.  M. 

Owens,  Pres.,  resigned. Savings  Bank  of 

Iowa  and  German  Savings  Bank ; consol- 
idated under  latter  title;  capital,  9100,000. 
Dubuque— First  National  Bank ; B.  W.  Lacy, 

Vioe-Pres.  in  place  of  J.  V.  Rider. Second 

National  Bank;  corporate  existence  ex- 
tended until  Jan.  81, 1916. 

Eagle  Grove— Merchants’  National  Bank; 
F.  W.  Pillsbury,  Vioe-Pres.  in  place  of  K. 
Young. 

Emmetsburo— First  National  Bank;  O.  W. 

Hodgkinson,  Asst.  Cashier. Farmers  and 

Merchants’  State  Bank;  Geo.  W.  Toms, 
Pres,  in  place  of  S.  N.  Goodhue. 
Knoxville— Marion  Co.  National  Bank;  no 
Asst.  Cashier  in  place  of  Lon  Donley. 
Little  Sioux— Little  Sioux  Bank  (successor 
to  Little  Sioux  Savings  Bank) ; capital, 
$10,000. 

Malvern— First  National  Bank;  no  Vice- 
Pres.  in  place  of  8.  D.  Davis ; O.  A.  Strahan, 
Asst.  (Cashier. 

Marion— First  National  Bank;  C.  H.  Kurtz, 
Asst.  Cashier. 


Mount  Pleasant— National  State  Bank ; no 
Asst.  Cashier  in  place  of  Jas.  T.  Gillis. 
OSKALOOSA— State  Bank ; Chas.  W.  Huddles- 
ton, Cashier,  deceased. 

KANSAS. 

Burlington- Burlington  National  Bank ; 
no  Cashier  in  place  of  I.  N.  Hamman,  de- 
ceased. 

Diohton— First  National  Bank;  no  Asst. 

Cashier  in  place  of  H.  E.  Woolheater. 
Everest— Everest  State  Bank  (resumed) ; 
capital,  $11,000 ; Nicholas  Hess,  Pres. ; Vice- 
Pres.,  N.  F.  Hess ; Cashier,  N.  L.  Debder. 
Hutchinson- Valley  State  Bank ; H.  White- 
side,  Pres,  in  place  of  W.  E.  Hutchinson. 
LAWRENCEK-Merchants’  National  Bank;  W. 
F.  March,  Cashier  in  place  of  R.  G.  Jamison ; 
8.  A.  Wood,  Asst.  Cashier  in  place  of  W.  F. 
March. 

Pratt— First  National  Bank;  A.  F.  Jones, 
Vice-Pres.  in  place  of  James  A.  Porter; 
James  A.  Porter,  Cashier  in  place  of  J.  L. 
Vaughan. 

St.  John— Commercial  Bank  (successor  to 
St.  John  State  Bank) ; capital,  $80,000;  Geo. 
H.  Burr,  Pres. ; Howard  Gray,  Cashier. 
Topeka— First  National  Bank;  J.  C.  Kyle, 
director,  deceased. 

KENTUCKY. 

Hartford— Bank  of  Hartford : James  W. 
Ford,  Pres,  in  place  of  H.  C.  J.  Lindley ; J.  C. 
Riley,  Cashier  in  place  of  G.  T.  McHenry. 
Hickman— Farmers  and  Merchants’  National 
Bank ; J.  A.  Thompson,  Cashier  in  place  of 
R.  L.  Alexander. 

Lancaster- National  Bank  of  Lancaster; 

capital  reduced  from  $880,000  to  $800,000. 
Lebanon— Farmers’  National  Bank;  Frank 
L.  Dant,  Asst.  Cashier. 

Louisville— Louisville  Banking  Co.;  Geo.  A. 
Newman,  director  in  place  of  Julius  Bam- 
berger. 

Matsville— Union  Trust  Co.;  Dan  Perrlne, 
Treasurer  in  place  of  Thos.  Wells. 
PiNEViLLE— First  National  Bank ; R.  C.  Ford, 
Pres,  in  place  of  J.  F.  Slusher;  Geo.  H. 
Reese,  Ca^er  in  place  of  J.  R.  Rice. 
Princeton— First  National  Bank;  J.  D. 

Leech,  Vice-Pres.  in  place  of  W.  L.  Edmund. 
Waddt— Waddy  Deposit  Bank ; resumed. 
LOUISIANA. 

Alexandria- First  National  Bank : B.  Ehr- 
stein,  Vice-Pres. 

New  Orleans— Germania  National  Bank  ; 
Henry  Abraham,  Vioe-Pres. Mutual  Na- 

tional Bank;  Joseph  Shakspeare,  Pres., 
deceased. 

Shreveport- -First  National  Bank ; Edward 
Jacobs,  Pres.,  deceased. 

MAINE. 

Bath— Marine  National  Bank ; S.  H.  Duncan, 
Asst.  Cashier. 

Lewiston— Manufacturers’  National  Bank; 
Wm.  H.  Newell,  Vioe-Pres.  in  place  of  C.  8. 
Barker. 
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Oakland— Mesmlonskee  National  Bank ; 
Geo.  W.  Gouldincr^  Vice-Pres.  In  place  of 
Wm.  P.  Blake. 

Skowheoan— First  National  Bank;  A.  H. 
Weston,  Pres,  in  place  of  James  B.  Das- 
comb. 

MARYLAND. 

BAi/nMORE— Broadway  Savings  Bank;  James 
Bates,  Pres.,  deoeased ; also  Vioe-Pree.  Na- 
tional Marine  Bank. Eutaw  Savings 

Bank;  William  P.  Bums,  Pres.,  resigned. 

Roche  & Coulter ; Archibald  B.  Coulter,  de- 
ceased.  American  Banking  and  Trust 

Co.;  Geo.  Norbury  MacKenzfe,  Asst.  Secre- 
tary.  Western  National  Bank;  Walter 

B.  Brooks,  director,  deoeased. 

Canton— Canton  National  Bank;  H.  J,  Mc- 
Grath, Pres,  in  place  of  Martin  Wagner. 

Centre VI lle— Queen  Anne's  N ational  Bank; 
no  Pres,  in  place  of  John  M.  Robinson. 

Frederick- First  National  Bank ; no  Yice- 
Pres.  in  place  of  G.  J.  Doll,  deceased. 

Frobtburo— First  National  Bank;  Marx 
Wineland,  Pres,  in  place  of  B.  Stern,  de- 
oeased. 

MASSACHUSETTS. 

Barre— Barre  Savings  Bank ; Chas.  H.  Fol- 
lansby.  Pres,  in  place  of  J.  Henry  Gk)ddard. 

Boston— Washington  National  Bank;  C. 
Minot  Weld,  President  in  place  of  Ebcn 

Bacon. Mercantile  Loan  and  Trust 

Co.;  Wm.  G.  Shillaber  and  John  C. 
Baynes,  directors  in  place  of  8.  H.  Ben- 
nett, resigned. Atlas  National  Bank  and 

International  Trust  Co.;  John  P.  Spauld- 
ing, director,  deoeased. Blackstone  Na- 

tional Bank;  no  Vioe-Pres.  in  place  of 

John  Edmunds. Frank  W.  Prescott  Sc 

Co.;  Frank  W.  Prescott,  deoeased. 

Gould,  Hall  Sc  Co.:  dissolved  by  mutual 
consent ; Chas.  C.  Hail  continues  in  busi* 

ness. Boston  National  Bank ; D.  B.  Hal- 

lett.  Pres,  in  place  of  Silas  Peirce : Wilmon 
W.  Blaokmar,  Vioe-Pres.;  David  Bates, 
Cashier  in  place  of  D.  B.  Hallett ; no  Aset. 

Cashier  in  place  of  David  Bates. National 

Bank  of  the  Commonwealth;  J.  J.  Eddy, 
Pres,  in  place  of  W.  A.  Tower;  no  Vioe- 
Pres.  in  place  of  J.  J.  Eddy. Manufac- 

turers' National  Bank ; Otis  Shepard, 
Vice-Pree.  in  place  of  Geo.  B.  Nichols;  C. 
F.  Johnson,  Asst.  Cashier. — Mattapan 
Deposit  and  Trust  Co.;  Alfred  D.  Foster, 

director,  resigned. Security  Safte  Deposit 

Co.;  E.  M.  McPherson;  Pres,  in  place  of 

Edward  R.  Andrews. State  National 

Bank;  Jno.  L.  Bremer,  director,  deoeased. 

Fall  River— Fall  River  National  Bank ; F. 
H.  Gifford,  Pres,  in  place  of  G.  H.  Hath- 
away ; Geo.  H.  Eddy,  Jr.,  Cashier  in  place 

of  F.  H.  Gifford. First  National  Bank ; 

John  S.  Brayton,  Jr.,  Vice-Pres.  in  place 
of  David  A.  Brayton,  Jr. 

OxoROETOWN-’Georgetown  National  Bank ; 
H.  Howard  Noyes,  Vice-Pres.  in  place  of 
Sherman  Nelson. 


Grafton— Grafton  National  Bank ; no  Asst. 

Cashier  in  place  of  Joseph  A,  Dodge. 

Grafton  Savings  Bank ; Horace  S.  Warren, 
Pres,  in  place  of  Geo.  K.  Nichols,  resigned. 
Ha  VERHiLi/— Merchants'  National  Bank : 
D.  T.  Kennedy,  Vice-Pres.  in  place  of  C.  H. 
Fellows. 

Hollibton— HoUiston  National  Bank;  Z. 

Talbot,  Pres,  in  place  of  Henry  E.  Bullard. 
Lawrence— Pacific  National  Bank;  Byron 
Truell,  Pres,  in  place  of  J.  H.  Kidder. 

Lee — Lee  National  Bank ; capital  reduced  to 

$100,000. 

Lowell— Merchants'  National  Bank;  Arthur 

G.  Pollard,  Vice-Pres. First  National 

Bank;  Wm.  H.  Parker,  Pres,  in  place  of 

James  C.  Abbott. Traders'  National 

Bank ; Asa  C.  Bussell.  Vice-Pres. 

Salem.— Salem  National  Bank;  Henry  C. 
Miliett,  Cashier  in  place  of  Geo.  D.  Phippen, 
deceased;  Geo.  A.  Vickery,  Asst.  Cashier. 
SouTHBRiDOB— Southbridge  National  Bank ; 
Samuel  D.  Perry,  Asst.  Cashier  in  place  of 
C.  B.  Wetherby. 

SPRiNoriELD— Springfield  National  Bank; 

G.  B.  Holbrook,  Vice-Pres. 

Warren— Warren  Savings  Bank;  John  W. 

Chadsey,  Pres,  and  trustee,  deceased. 
Weymouth- Umon  National  Bank ; Geo.  H . 
Bicknell,  Pres. 

MICHIGAN. 

Ashley— M.  W.  Bullock  Sc  Co.  (succeeded  by 
Ashley  Exchange  Bank);  Cashier,  E.  Z. 
Fuller. 

Bay  City— Old  Second  National  Bank ; Jas. 
Davidson,  Vioe-Pres.  in  place  of  D.  C. 
Smalley. 

Buchanan- First  National  Bank;  Jno.  F. 

Reynolds,  Cashier  in  place  of  E.  W.  Sanders. 
COLDWATER— Southern  Michigan  National 
Bank;  E.  R.  Clarke,  Vioe-Pree  in  place  of 
C.  D.  Randall. 

Cbobwell— Sanilac  County  State  Bank  (suc- 
cessor to  Sanilac  Co.  Bank);  capital,  $30,000; 
B.  R.  Noble,  Pres.;  J.  P.  Niggeman,  Jr., 
Cashier;  W.  A.  Baker,  Asst.  Cashier. 
Detroit— Detroit  Oearlng-House  Associa- 
tion ; George  H.  Russell,  Manager  in  place 
of  E.  H.  Butler. 

Flint— Union  Trust  and  Savings  Bank ; cap- 
ital reduced  to  $100,000. 

IRONWOOD— First  National  Bank;  Fred. 
Fehr.  Vioe-Pres.;  E.  T.  Larson,  Asst. 
Cashier. 

Jackson— Jackson  City  Bank  and  P.  B. 
Loomis  Sc  Co.;  consolidated  under  former 
title:  capital  increased  to  $150,000. 
Mancelona— Bank  of  Mancelona;  A.  B. 

Young,  Cashier  in  place  of  A.  F.  Young. 
Menominee— Lumbermen's  National  Bank; 

8.  G.  Reed,  Asst.  (Cashier. 

Monroe— First  National  Bank;  Chas.  R. 
Wing,  Pres,  in  place  of  Geo.  Spalding ; J.  E. 
Landon,  Vice-Pres.  in  place  of  Harry  A. 
Conant;  no  3d  Vice-Pres. 
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Pontiac— First  Commercial  Bank;  F.  G. 

Jacobs,  Cashier  in  place  of  B.  8.  Tregent. 
Quincy— First  National  Bank ; B.  B.  Church, 
Vlce-Pres.  in  place  of  G.  H.  Pratt. 

8AULT  Stk.  Marie— Sault  8te.  Marie  Na- 
tional Bank : Frank  Perry,  Pres,  in  place 
of  T.  W.  Burdick;  John  Q.  Look,  Vice- 
Pres.  in  place  of  Albert  Prenzlauer;  Frank 
T.  Trempe,  Asst.  Cashier  in  place  of  C.  T. 
Bailey. 

Three  Riters— Three  Rivers  Nation^  Bank; 
Geo.  A.  B.  Cooke,  Vice-Pres.  in  place  of  H. 
Burch. 

Traverse  City— First  National  Bank;  H.  8. 
Hull,  Pres,  in  place  of  Jno.  T.  Beadle;  Jno. 
T.  Beadle,  Vice-Pres.  in  place  of  B.  J.  Mor- 
^n ; B.  J.  Mor^n,  2d  Vice-Pres. 

Union  City— Union  City  National  Bank;  J. 
W.  McCausey,  Pres,  in  place  of  Ezra  Bost- 
wick,  deceased;  J.  8.  Nesbitt,  Cashier  in 
place  of  J.  W.  McCausey. 

White  Pigeon— First  National  Bank;  D.  8. 
Coleman,  Asst.  Cashier. 

MINNESOTA. 

Albert  LsA-First  National  Bank;  Alfred 
Christopherson,  Asst.  Cashier. 

Austin  — Austin  National  Bank;  G. 
Schleuder,  Pres,  in  place  of  C,  H.  David- 
son ; F.  I.  Crane,  Vice-Pres.  in  place  of  G. 
8chleuder. 

Fulda— Martyn  Bros.;  title  now.  Bank  of 
Martyn  Bros.:  capital,  $80,000. 

Lake  PARK-Bankof  C.  R BJorge;  capital, 
$21,636;  C.  B.  BJorge,  Pres,  and  Cashier; 
Asst.  Cashier,  Edwin  M.  BJorge. 

Marsh ALtr-Lyon  County  National  Bank; 

W.  8.  Little,  Asst.  Cashier. 

Minneapolis- 8tandard  Bank ; John  Milton 

Oliver,  elected  director. Swedlsh-Amerl- 

can  National  Bank ; B.  A.  Kempe,  2d  Vice- 
Pres.;  F.  A.  Smith,  Cashier  in  place  of  B.  A. 

Kempe;  E.  L.  Mattson,  Asst.  Cashier. 

Minneapolis  Clearing-House  AsKXdation ; 
N.  O.  Werner,  Pres,  in  place  of  J.  T.  Wy- 
man.  Bank  of  Bflnneapolls;  Fred  W. 

Ames,  Asst.  Cashier. 

St.  Paul— Germania  Bank;  Gustav  WlUius, 
Pres,  in  place  of  Wm.  Hickel,  resigrned. 
8HAKOOBB— First  Nattonal  Bank;  George 
Kohls,  Asst.  Cashier. 

Tracy -First  National  Bank ; no  Asst.  Cash- 
ier in  place  of  L.  J.  Hunter. 

Verndale— Wadena  County  Bank ; Geo.  W. 

Bmpey,  Asst.  Cash,  in  place  of  F.  F.  Latta. 
Wadena — Merchants* National  Bank;  W.  B. 
Parker,  Cashier  in  place  of  A.  L.  Irwin, 
resigned ; F.  F.  Latta,  Asst.  Cashier  in  place 
of  C.  L.  Erickson,  resigned. 

MISSISSIPPI. 

Biloxi— Bank  of  Biloxi ; John  Walker.  Pres.; 
C.  F.  Theobald,  Vice-Pres.;  G.  Edward 
Park,  Cashier  in  place  of  C.  E.  Theobald. 
MISSOURI. 

Dadevillb— J.  N.  Landers  & Co.;  style 
changed  to  J.  N.  Landers  & Son,  G.  W. 
Wilson,  retiring. 


GAWESViLLB-Bank  of  Gainesville  (Harlin 
Bros.) ; Jim  P.  Harlin,  Pres. 

Kansas  City— First  National  Bank;  J.  L. 
Abernathy,  Pres,  in  place  of  Jas.  L.  Lom- 
bard ; J.  F.  Richards,  Vice-Pres.  in  place  of 

J.  L.  Abernathy. Metropolitan  National 

Bank;  C.  J.  White,  Vice-Pres.  in  place  of 
C.  8.  Morey ; C.  8.  Morey,  2d  Vice-Pres. 
Odessa- National  Bank  of  Odessa;  T.  R. 
Taylor,  Asst.  Cashier. 

Southwest  City— Bank  of  Southwest  City ; 

capital  increased  from  $6,000  to  $10,000. 

8t.  Joseph— National  Bank  of  St.  Joseph ; C. 

F.  Enright,  Cashier  in  place  of  Geo.  C. 
Hull ; no  Asst.  Cashier  in  place  of  C.  F. 
Enright.— Central  Savings  Bank;  Eugene 
H.  Zimmerman,  Cashier  in  place  of  H.  D. 
Duncan,  resigned. 

8t.  Louis— 8t.  Louis  National  Bank;  Chas. 

W.  Isaacs,  Cashier. Mullanphy  Savings 

Bank;  Gerhard  H.  Elbrecht,  Vice-Pres., 

deceased. Third  National  Bank ; T.  A. 

Stoddard,  Vice-Pres.  and  Cashier. 
Warrenton— Bank  of  Warren  County; 

capital  increased  from  $10,000  to  $20,000. 
Webb  City— First  National  Bank ; John  C. 
Guinn,  Pres,  in  place  of  E.  B.  Allen ; no 
Vice-Pres.  in  place  of  John  C.  Guinn. 
NEBRASKA. 

Aurora- Aurora  Bank  Company  and  Ham- 
ilton County  Bank;  consolidated  under 

latter  title. First  National  Bank;  O.  J. 

Famey,  Cashier  in  place  of  J.  F.  House- 
man. 

Geneva— Geneva  National  Bank;  E.  Sand- 
rock,  Pres,  in  place  of  W.  L.  Weed ; W.  L. 
Weed,  Vice-Pres.  in  pAWjeof  E.  Sandrock. 
Lincoln— Union  Savings  Bank ; capital  in- 
creased from  $60,000  to  $100,000. 

NORPOLK— Citizens’  National  Bank;  M.  R. 

Braasch,  Asst.  Cashier. 

Omaha— American  National  Bank ; no  Asst, 

Cashier  in  place  of  E.  C.  Brownlee. 

National  Bank  of  Commerce;  J.  H.  Evans, 

Pres,  in  place  of  J.  N.  Cornish First 

Nations.  Bank ; C.  T.  Kountze,  Asst. 
Cashier  in  place  of  Wm,  H.  Megquier. 

Wood  River— First  National  Bank ; P.  Hol- 
llng,  Vice-Pres,  in  place  of  Patrick  Moore. 
York— City  National  Bank;  D.  8.  Zimmer- 
man, Vice-Pres.  in  place  of  C.  J.  Nobes. 
NEW  HAMPSHIRE. 
Charlestown- Connecticut  River  National 
Bank ; Geo.  8.  Bond,  Pres,  in  place  of  Ros- 
well Huntoon;  W.  B.  T.  Smith,  Vice-Pres. 
in  place  of  Geo.  8.  Bond. 

Claremont— Claremont  National  Bank ; Geo. 
N.  Farwell,  Vice-Pres. 

Dover— Cocheco  National  Bank:  Jno.  8. 
Glass,  Vice-Pres. ; no  Asst,  Cashier  in  place 
of  Harry  Hough. 

Hanover- Dartmouth  National  Bank ; Chas. 
P.  Chase,  Vice-Pres-  in  place  of  Jno.  L. 
Bridgman;  no  2nd  Vice-Pres,  in  place  of 
I Chas.  P.  Chase. 
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East  Orange— People's  Bank ; Frank  Weeks, 
Cashier  in  place  of  Abraham  H.  Ryan, 
resigned. 

BfSDroRD— Burlimrton  County  National 
Bank ; Henry  P.  Thom,  Pree.  in  place  of 
A.  P.  Stackhouse,  deceased. 

Newton— Merchants'  National  Bank;  J.  C. 
Howell,  Vlce-Pres.  in  place  of  O.  P.  Arm- 
strong, deceased. 

Plainfibli>— First  National  Bank;  E.  R. 

Pope,  Pres  In  place  of  Charles  Potter. 

City  National  Bank;  J.'F.  Hubbard,  Vice- 
Pres.  in  place  of  E.  R.  Pope. 
Rittherford— Rutherford  National  Bank; 

no  Pres,  in  place  of  H.  R.  Jackson. 
SUMiiTT— Summit  Bank  ; John  N.  May,  Pres. ; 
Wm.  Halls,  Jr.,  Vice- Pree.  in  place  of  Jno. 
N.  May. 

NEW  MEXICO. 

AiiBUQUERQUE— Bank  of  Commerce;  M.  8. 

Otero,  Pres. ; H.  J.  Emerson,  Asst.  Cashier. 
Eddy— First  National  Bank;  R.  H.  Pierce, 
Pres,  in  place  of  Chas.  B.  Eddy ; 8.  T.  Bitting, 
Vice-Pres.  in  place  of  R.  H.  Pierce. 

Raton— First  National  Bank ; Henry  G5ke, 
Pres,  in  place  of  Charles  Springer;  F.  A. 
Manzanares,  Vioe-Pres.  in  place  of  Henry 
Gbke. 

NEW  YORK. 

Albany— Albany  County  Bank;  John  R. 
Carroll,  Pres,  in  place  of  Francis  N.  Sill, 
deceased. 

Auburn— Cayuga  County  National  Bank ; G. 
H.  Nye,  Pres,  in  place  of  J.  E.  Storke ; 
Chas.  P.  Burr,  Vlce-Pres.  in  place  of  G.  H. 
Nye. 

Batavia— First  National  Bank ; G.  F.  Bige- 
low, Asst.  Cashier. 

Binghamton- First  National  Bank;  A.  J. 

Parsons,  Cashier  in  place  of  John  Manier. 
Boonville — First  National  Bank ; corporate 
existence  extended  until  Jan.  4, 1016. 
Buffalo— Western  Savings  Bank;  Philip 
Houck,  Pres.,  deceased. 

Cohoes— National  Bank  of  Cohoes;  Geo.  R. 
Wilsdon,  Cashier  in  place  of  Murray 

Hubbard. Cohoes  Savings  Institution: 

Charles  R.  Ford,  Treasurer. 

Fredonia— Fredonia  National  Bank ; A.  O. 
Putnam,  Pres,  in  place  of  Chauncey  Abbey; 
R H.  Hull,  Vioe-Pres.  in  place  of  A.  O. 
Putnam. 

Flushing— Flushing  Bank ; B.  V.  W.  Rossi- 
ter.  Pres,  in  place  of  Joe.  Dykes. 

Glens  Falls— Merchants'  National  Bank; 
D.  L.  Robertson,  Vlce-Pres.  in  place  of 
Frank  Byrne, 

Gran  VTLLE— Granville  National  Bank ; F.  E. 
Cole,  Asst.  Cashier. 

Lanbingburg— Bank  of  *D.  Powers  & Sons ; 
Wm.  C.  Groesbeok,  Cashier  in  place  of 
Everett  Case. 

Malone— People's  National  Bank;  N.  M. 
Marshall,  Vice-Pres.  in  place  of  F.  D.  Kil- 


burn. Farmers'  National  Bank ; no  Vioe- 

Pres.  in  place  of  N.  M.  Marshall ; Brook 
Shears,  Asst.  Cashier. 

Mount  Kisoo— Mount  Kisoo  National  Bank ; 

Francis  M.  Carpenter,  Vlce-Pres. 
Newburgh- Highland  National  Bank ; E.  C. 

Barnes,  Vioe-Pres.  in  place  of  D.  S.  Waring. 
Newport— Nat.  Bank  of  Newport;  H.  W. 

Dexter,  Vice-Pros,  in  place  of  E.  Thornton. 
New  York  City— Tradesmen's  Nat.  Bonk; 
D.  H.  Bates,  Vlce-Pres.;  Jno.  G.  Zabrlskie, 
Asst.  Cashier. — National  Shoe  and  Leather 
Bank ; no  Asst.  Cashier  in  place  of  W.  R 

Crane. Southern  National  Bank;  D.  D. 

I Mallory,  Asst.  Cashier ; no  2d  Asst.  Cashier. 

United  States  National  Bank:  no  2d 

Asst.  Cashier  in  place  of  James  M.  Doremus ; 

W.  P.  Thompson,  director,  deceased. 

Hanover  National  Bank ; no  Vioe-Pres.  in 
place  of  Mitchell  N.  Packard,  resigned. 

Colonial  Bank;  Isaac  White,  Acting 

Cashier  in  place  of  S.  L.  Chamberlaine,  re- 
signed.  S.  J.  Harriott  & Co.;  dissolved 

by  mutual  consent. Plaza  Bank ; W.  Mc- 

Biaster  Mills,  Pres,  in  place  of  Jno.  A.  King; 

C.  W.  Parson,  Cashier  in  place  of  W.  Mc- 

Master  Mills. United  States  Savings 

Bank ; Jos.  B.  Bloomingdale  and  John  Jar- 
dine,  Vice-Presidents;  John  Hyalop,  Treas. 

Kennett,  Hopkins  A Co.;  Albert  King, 

deceased. Third  National  Bank ; Wm.  V . 

8.  Thome,  elected  director. American 

Surety  Co.;  John  P.  Spaulding,  director,  de- 
ceased.  Bickley,  Keeoh  A Wood;  suc- 
ceeded by  Bickley,  Keeoh  A Co. J.  B. 

Metcalf  A Co.;  J.  B.  Metcalf,  deceased. 

Morton,  Bliss  A Co.;  Geo.  Bliss,  deceased. 
Penn  Yan— Yates  County  National  Bank; 
W.  H.  Fox,  Vioe-Pres.  in  place  of  Daniel 
Lanning. 

Port  Henry— Citizen's  National  Bank;  J. 
W.  Wyman,  Pres.;  Nestor  Berman,  Vice- 
Pres.  in  place  of  C.  B.  McLaughlin. 
Rhinebeck- First  National  Bank ; Wm.  H. 
Judson,  Asst.  Cashier  in  place  of  P.  F.  Rad- 
cliff. 

Rochester— Traders'  National  Bank ; C.  E. 
Bowen,  Aset.  Cashier. 

Salem- People's  National  Bank;  Wm.  C. 
Larmon,  Vlce-Pres.  in  place  of  W.  H. 
Colton. 

Sherburne— Sherburne  Nat.  Bank ; Geo.  M. 
Bryan,  Aset.  Cashier  in  place  of  Albert  B. 
Wetmore,  deceased. 

Troy— National  Bank  of  Troy;  D.  Klock,  Jr., 
Pres,  in  place  of  F.  A.  Fales;  Frederick 
Blenneister,  Jr.,  Vioe-Pres.  in  place  of  D. 
Klock,  Jr.  ’ 

Utica— Second  National  Bank ; T.  R Proc- 
tor, Pres,  in  place  of  Wm.  M.  White,  de-  . 
ceased;  J.  B.  Swan,  Vioe-Pres.  in  place  of 
T.  R.  Proctor. 

Vernon— National  Bank  of  Vernon;  D.  B. 

Case,  Cashier  in  place  of  G.  H.  Pratt. 
Waterloo — First  National  Bank;  Francis 
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Bacon,  Pres,  in  place  of  A.  G.  Mercer;  W. 

L.  Mercer,  Vloe-Prea. 

Whitehall— Merchante’  National  Bank ; 
Jno.  J.  Manville,  Vice-Pres.  in  place  of 
Isaac  M.  Guy. 

NORTH  CAROLINA. 
Charlotte— Loan  and  Savingrs  Bank;  cap- 
ital Increaaed  from  $60,000  to  $100,000. 
Gastonia— First  National  Bank ; F.  Dilling, 
Vice-Pres.  in  place  of  Thomas  Wilson. 
Greensboro— National  Bank  of  Greensboro ; 
corporate  existence  expired  by  limitation 
Jan.  18, 1896. 

Raleigh- National  Bank  of  Raleigh ; Chas. 

E.  Johnson,  Vice-Pres.  in  place  of  W.  G. 
Upchurch,  deceased. 

Wilson— First  National  Etek;  corporate 
existence  extended  until  Jan.  17, 1916 : Jno. 

F.  Bruton,  Vice-Pres.  in  place  of  8.  A. 
Woodard. 

Winston— First  National  Bank;  corporate 
existence  extended  until  Jan.  25. 1616. 
NORTH  DAKOTA. 

Grafton— Grafton  National  Bank  ; BenJ.  A. 
Provost,  Asst.  Cashier  in  place  of  J.  L. 
Kittlesby. 

Lanodon— First  National  Bank ; P.  C.  Don- 
ovan, Pres,  in  place  of  W.  J.  Mooney ; B. 
McHugh,  Vice-Pres.  In  place  of  W.  F.  Win- 
ter ; W.  F.  Winter,  Cashier  in  place  of  F.  J; 
Hodgins;  F.  J*  Hodgins,  Asst.  Cashier  in 
place  of  James  Fraxer. 

Valley  City— First  National  Bank;  no 
Cashier  in  place  of  Geo.  Kanouse,  resigned 
Dec.  28, 1896. 

OHIO. 

Akr6n— City  National  Bank ; J.  W.  Lyder, 
Jr.,  Asst.  Cashier. 

Ashtabula— Ashtabula  Bank  Co. ; J.  Sum 
Blyth,  Cashier,  deceased. 

Chillicothe- First  National  Bank  ; J.  C. 
Quinn,  Vice-Pres. 

CiRCfLEViLLE— First  National  Bank ; no  Pres, 
in  place  of  J.  A.  Hawkes,  deceased;  L.  H. 
Sweetman,  Vice-Pres. 

Clbvblani>— Park  National  Bank;  F.  J; 
Woodworth,  Asst.  Cashier. Wick  Bank- 

ing and  Trust  Co.;  Dudley  B.  Wick,  Pres, 
in  place  of  Henry  Wick,  deceased. Ar- 

cade Savings  Bank;  capital  increased  to 
$200,000  and  title  changed  to  Euclid  Avenue 
Savings  and  Banking  Co. 

Columbus— Merchants  and  Manufacturers’ 
National  Bank ; G.  M.  Peters,  Vice-Pres. 
Germantown- First  National  Bank ; Chas. 
F.  Huber,  Vice-Pres. ; no  Asst.  Cashier  in 
place  of  Phil.  Hemp. 

Jackson— First  National  Bank ; J.  H.  Nlew- 
vahner.  Asst.  Cashier. 

Mt.  Gilead— First  National  Bank ; no  Asst. 

Cashier  in  place  of  W.  W.  McCracken. 

New  London — New  London  National  Bank ; 
D.  J.  C.  Arnold,  Vice-Pres.  in  place  of  A.  J. 
Gridley. 


St.  Clairsville— First  National  Bank ; Geo. 
Jepson,  Vice-Pres. 

Toledo- Holcomb  National  Bank ; no  Vice- 

Pres.  in  place  of  8.  Ri  Maclaren. First 

National  Bank;  8.  C.  Reynolds,  Pres,  in 
place  of  M.  Nearing,  deceased. 

West  Unity— West  Unity  Banking  Co. ; Wm. 

M.  Denman,  Pres,  in  place  of  J.  H.  Mclntire. 
Wilmington- First  National  Bank;  8.  G. 
Smith,  Vice-Pres. 

Zanesville— First  National  Bank;  R.  D. 
Schultz,  Vice-Pres. 

OREGON. 

Portland — Geo.  W.  Bates  & Co.;  A.  F* 
Wheeler,  Cashier  In  place  of  H.  A.  Dempsey* 

PENNSYLVANIA. 

Bellefonte -First  National  Bank;  Jas.  P. 
Cobum,  Vice-Pres.  in  place  of  Robert 
Valentine. 

Blairsville— Blalrsville  National  Bank ; B. 

E.  Lewis,  Asst.  Cashier. 

Claysvillb — First  National  Bank;  C.  B. 

Abercrombie,  Asst.  Cashier. 

Emporium- First  National  Bank ; T.  R 
Lloyd,  Asst.  Cashier. 

Gettysburg— Gettysburg  National  Bank: 
William  D.  Hines,  Vice-Pres.,  deceased. 
Huntingdon- First  Nat.  Bank:  Wm.  M. 
Phillips,  Vice-Pres.  in  place  of  John  M. 
Bailey. 

Philadelphia— Tradesmen’s  Nat’l  Bank ; 
Geo.  H.  Earle,  Jr.,  Pres,  in  place  of  Frank 

G.  Rogers;  no  Vice-Pres.  in  place  of  Harry 

Rogers ; R.  8.  Hubbard,  Cashier. Girard 

National  Bank ; F.  B.  Beeves,  Vice-Pres.; 
no  Asst,  Cashier  in  place  of  Jno.  Reeves, 

deceased. Mechanics’  National  Bank ; no 

2d  Vice-Pres.  In  place  of  Thos.  Roberts ; 
W.  H.  Curtis,  Jr.,  Cashier  in  place  of  Wm. 
Underdown ; no  Asst.  Cashier  in  place  of 

W.  H.  Curtis,  Jr. Beneficial  Sa\ings 

Fund  Society;  Jno.  F.  McMenamin,  Vice- 

Pres.  and  Treasurer,  deceased. Bickley, 

Keech  & Wood;  succeeded  by  Blckley, 
Reech  & Co. 

Pittsburg — First  National  Bank;  Chas.  E. 
Speer,  Pres,  in  place  of  Alex.  Nimlck; 
Alex.  Nimlck,  Vice-Pres.  in  place  of  Chas. 

B.  Speer. Mercantile  Trust  Co.;  W.  H. 

Graham.  Pres.;  Chas.  Holmes,  Secretary. 
Port  Allegany- First  National  Bank;  R. 

H.  Araey,  Asst.  Cashier. 

Reading- Pennsylvania  National  Bank; 

Isaac  W.  Levan,  Pres.,  deceased. 
Saltsburg -First  National  Bank;  J.  W. 

Smith,  Vice-Pres.  in  place  of  J.  P.  Smith. 
Sewickley— First  National  Bank;  surplus 
increased  to  $20,000. 

Susquehanna  Depot— First  National  Bank; 

A.  H.  Falkenbury,  Asst.  Cashier. 
Washington— Dime  Savings  Institution ; J. 
P.  Miller,  Pres,  in  place  of  Thomas  Mc- 
Kennan,  deceased ; W.  A.  Baird,  Asst.  Cas. 
Wellsboro— Wellsboro  National  Bank:  W. 
D.  Van  Horn,  Pres,  in  place  of  H.  J.  Land- 


Digitized  by  ^ooQle 


NEW  BANKS,  CHANGES,  ETC. 


ms ; no  Vioe-Pres.  in  plaoe  of  D.  R.  Baker ; 

E.  W.  OUckler,  Cashier  in  plaoe  of  W.  D. 
Van  Horn. 

West  Newton— First  National  Bank;  Nel- 
son Waddle,  Jr.,  Vice-Pres.;  James  E.  Bell, 
Cashier. 

Williamsport  — Susquehanna  Trust  and 
Safe  Deposit  Co.;  Samuel  Jones,  Treasurer, 
deceased. 

RHODE  ISLAND. 

Newport— Aquidneck  National  Bank;  Lewis 
L.  Simmons,  Pres,  in  place  of  T.  Co^rgeshall ; 
no  Vioe-Pres.  in  plaoe  of  Lewis  P.  Sim- 
mons. 

Pawtucket— Pacific  National  Bank;  Heze- 
kiah  Conant,  Pres,  in  plaoe  of  Lucius  B. 
Darling,  deceased;  Wm.  H.  Haskell,  Vioe- 
Pres.  in  plaoe  of  Hezekiah  Conant. 
PROYiDENCB-National  Bank  of  North 
America ; Chas.  H.  Merriman,  Pres,  in  plaoe 
of  Jesse  Metcalf;  B.  F.  Vaughan,  Vioe- 

Pres.  in  plaoe  of  Chas.  H.  Merriman. 

Manufacturers'  National  Bank ; O.  A.  Phil- 
lips, Pres,  in  plaoe  of  N.  D.  Arnold;  no 

Vice-Pres.  in  place  of  G.  A.  Phillips. 

Mechanics' Savings  Bank,  John  McAuslin, 
Pres.,  deceased ; also  director  Rhode  Island 
National  Bank. 

SOUTH  CAROLINA. 
Newberry— National  Bank  of  Newberry; 

J.  N,  Martin,  Vioe-Pres. 

Rock  HiiXr— Savings  Bank  of  Rock  Hill ; R 
Lee  Kerr,  Cashier  in  place  of  J.  M.  Cherry, 
resigned. 

Spartanburg— Nat'l  Bank  of  Spartanburg; 
Jno.  W.  Simpson,  Asst.  Cashier  in  place  of 
J.  C.  Evins. 

Winnsboro— Wlnnsboro  National  Bank;  no 
Prea  in  place  of  G.  H.  MoMaster. 

SOUTH  DAKOTA. 

Clark— First  National  Bank;  H.  C.  Bock- 
oven,  Pres,  in  place  of  Fred.  Ware. 

Hot  Springs— Merchants'  State  Bank ; E.  S. 
Kelley,  Pres,  in  plaoe  of  David  Bennison. 

TENNESSEE. 

Bristol— National  Bank  of  Bristol ; no  Vice- 
Pres.  in  place  of  Jno.  H.  Caldwell. 

Ripley- Ripley  Bank ; W.  L.  Neel,  Cashier. 
Union  City— Commercial  Bank;  Jno.  T. 
Walker,  Pres.;  C.  W.  Miles,  Vioe-Pres.;  A. 

F.  Thomasson,  Cashier;  J.  H.  Fairoloth, 
Asst.  Cashier. 

TEXAS. 

Amarillo— First  National  Bank;  H.  R. 

Morrow,  Cashier  in  place  of  Walter  Davis. 
Bonham— First  National  Bank;  Geo.  A.  Pres- 
ton, 2d  Vioe-Pres.;  D.  W.  Sweeney,  Asst. 
Cashier  in  place  of  J.  A.  Abernathy ; J.  A. 
Abernathy,  2d  Asst.  Cashier. 
Bbownwood— Brownwood  National  Bank; 
J.  C.  Weakley,  Pres,  in  plf^  of  T.  C.  Yantis; 
Arthur  Low,  Vice-Pres.  in  place  of  J.  C. 


Weakley;  T.  C.  Yantis,  Cashier  in  plaoe  of 
F.  W.  Henderson. 

Coleman— First  National  Bank ; J.  H.  Bab- 
ington.  Asst.  Cashier. 

Decatur— Wise  County  National  Bank;  C. 
W.  Martin,  Vioe-Pres.  in  place  of  J.  Till- 
man. 

Fort  Worth— Imboden  Bros.  & Co.;  capi- 
tal, $10,000;  A.  D.  Goodenough,  Pres.;  J.  D. 
Imboden,  Jr.,  Cashier : L.  L.  Howes,  Sec.; 
L.  B.  Imboden,  Gen.  Manager. 
Gainesville— Red  River  National  Bank ; J. 

L.  Patrick,  Vioe-Pres.  In  place  of  J.  F.  Mc- 
Murray. 

Hillsboro— Farmers*  National  Bank : Thos. 

Ivy,  Vice-Pres.  in  plaoe  of  H.  T.  Ivy. 
Mason- First  National  Bank : J.  D.  Beck, 
Vice-Pres.  in  plaoe  of  D.  Doole ; no  2d  Vice- 
Pres.  in  plaoe  of  J.  D.  Beck. 

San  Angelo— Concho  National  Bank ; Geo. 
R Webb.  Pres,  in  plaoe  of  W.  H.  Godair; 
C.  H.  Powell,  Cashier  in  place  of  George  R 
Webb ; no  Asst.  Cashier  In  place  of  C.  H. 
Powell. 

Wills  Point— First  National  Bank;  W.  R 
Easterwood,  Vice-Pres.;  W.  H.  Powell, 
Aset.  Cashier. 

Wolfe  City— Wolfe  City  National  Bank; 
Memory  Wlngo,  Asst.  Cashier. 

UT^. 

Salt  Lake  City— National  Bank  of  the  Re- 
public ; B.  O.  Gates,  Asst.  Cashier. Salt 

Lake  City  Clearing-House ; J.  E.  Jennings, 
Manager. 

VERMONT. 

Bethel— National  White  River  Bank ; Wm, 
B.  C.  Stlckey,  Pres,  in  plaoe  of  D.  C.  Deni- 
son; Albert  A.  Brool^  Vlce-Prea;  C.  A. 
Davis,  Cashier  in  plaoe  of  M.  Sylvester. 

VIRGINIA. 

Danville— Planters'  National  Bank ; H.  M. 
Victor,  Cashier  in  plaoe  of  W.  J.  Fowlkes; 
W.  J.  Fowlkes,  Asst.  Cashier. 

Mount  Jackson— Mount  Jackson  National 
Bank ; Charles  Wellard,  Asst.  Cashier  in 
place  of  J.  L.  Brenaman. 

Richmond— Merchants'  National  Bank;  F. 

M.  Wise,  Acting  Cashier. 

WASHINGTON. 

Pullman— First  National  Bank ; P.  W.  Chap- 
man, Asst.  Cashier. 

Snohomish- Snohomish  Nat.  Bank;  J.  D. 

Barrett,  Pres,  in  place  of  E.  C.  Ferguson. 
Vancouter— Commercial  Bank;  Amos  F. 
Shaw,  Pres,  in  place  of  J.  R.  Wintler,  re- 
signed. 

WEST  VIRGINIA. 

Blubfi  ELD— First  National  Bank ; W.  C. 

Pollock,  Cashier  in  plaoe  of  Geo.  C.  Pollock. 
Charleston- Kanawha  Valley  Bank;  Jno. 
L.  Dickinson,  Cashier  in  plaoe  of  R T. 
Oney. 

Clarksburg — Merchants'  National  Bank  of 
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West  Virgrinla:  8.  R,  HarrlsoD,  Asst.  Cash- 
ier in  place  of  Lee  Ha3rmond ; no  2d  Asst. 
Cashier  in  place  of  8.  R.  Harrison, 

WISCONSIN. 

Sparta— Monroe  County  Bank ; A.  W.  Bar- 
ney, Cashier. 

Washburn— Northern  State  Bank;  O.  P. 
Swanby,  Cashier  In  place  of  E.  Gifford. 


Waukesha— National  Exchange  Bank : 8.  D. 
James,  Pres,  in  place  of  R.  M.  Jamison. 

CAJN’A.DA. 

ONTARIO. 

BRADFORD-Standard  Bank;  John  Elliott, 
manager. 


BANKS  REPORTED  CLOSED  OR  IN  LIQUIDATION. 


ALABAMA. 

Greenville- Exchange  Bank. 

CALIFORNIA. 

Riverside— Riverside  Savings  and  Loan  As- 
sociation ; in  voluntary  liquidation. 

COLORADO. 

Denver— State  National  Bank ; in  hands  of 
Receiver  Aug.  24,  1896;  restored  to  sol- 
vency Feb.  1,  1896,  and  now  in  voluntary 
liquidation. 

DISTRICT  OP  COLUMBIA, 

Washington— Northeast  Savings  and  De- 
posit Bank ; in  hands  of  Thomas  P.  Wood- 
ward, Receiver. 

QBOROIA. 

Ella viLLE— Planters’  Bank. 

ILLINOIS. 

Momencb— W.  M.  Durham. 

Sherrard— Bank  of  Sherrard. 

INDIANA. 

CoNNERSviLLE— Citizens’  Bank  (J.  N.  Hus- 
ton) ; assigned  Feb.  5. 

IOWA. 

Des  Moines— Bank  of  Commerce;  closed 
Jan.  14. 

KANSAS. 

Humboldt— First  National  Bank. 

Oberlin— Oberlin  Loan  and  Trust  Co. 

Valley  Fallb— Delaware  Bank ; closed 
Feb.  7. 

MASSACHUSETTS. 

Boston— Geo.  H.  Stayner  & Co.;  suspended 
Jan.  81. 

Millts— Minis  Savings  Bank ; in  hands  of  G. 
W.  Miller,  Receiver. 

MINNESOTA. 

Lake  Benton -Matthew’s  Bank. 

Minneapolis  Irlsh-Amerlcan  Bank. — City 
Bank ; in  hands  of  David  C.  Bell,  Receiver. 

MISSISSIPPI. 

Clarksdale— Clarksdale  Bank  and  Trust 
Co.;  partially  assigned  to  Walter  P.  Hol- 
land, Jan.  24. 

MISSOURI. 

East  Lynne— W.  H.  Young. 

Newmarket- Bank  of  Newmarket. 


MONTANA. 

Great  Falls— Security  Bank. 

NEBRASKA. 

Bra yton— Commercial  Bank. 

Greeley— Exchange  Bank. 

Grand  Island— Bank  of  Commerce ; closed 
Jan.  20. 

Lincoln— Lincoln  Savings  Bank  and  Safe 
Deposit  Co.;  John  E.  Hill,  Receiver. 

Oqallala— Bank  of  Ogallala. 

Omaha— Blue  Springs  Bank. 

Platte  Center— Farm,  and  Merchants’  Bk. 

Scotia— Greeley  County  Bank. 

Stratton— Bank  of  Stratton. 

Wauneta- State  Bank. 

NSW  HAMPSHIRE. 

Keene— Keene  Guaranty  Savings  Bank;  in 
liquidation. 

NEW  YORBL 

Rome— Fort  Stanwix  National  Bank;  closed 
Jan.  29. 

Somers— Farmers’  and  Drovers’  National 
Bank ; in  voluntary  liquidation  by  resolu- 
tion to  take  effect  Jan.  15. 

OHIO. 

Columbus— Fifth  Avenue  Savings  Bank ; in 
hands  of  Receiver. 

Portsmouth— Farmers’  National  Bank. 

SOUTH  CAROLINA. 

Batesburo— Jno.  H.  Huiet;  assigned  to  P. 
D.  Traywick. 

Denmark- People’s  Bank. 

SOUTH  DAKOTA. 

Canton— National  Bank  of  Canton;  in  vol- 
untary liquidation  to  take  effect  Feb.  1. 

TEXAS. 

Texarkana- Inter-State  National  Bank ; 
in  voluntary  liquidation  by  resolution  of 
Jan.  15. 

WISCONSIN. 

Port  Washington  — German  - American 
Bank. 

ONTARIO. 

Sutton— Miller  & Bourchler. 

Wingh AM— Halstead  & Scott. 
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New  Securities. 

—Elmira,  N.  Y.,  has  been  authorized  by  the  Legislature  to  issue  bonds  to  the  extent  of 
$SO,000  for  fire  department  building. 

Mount  Pleasant,  Mich.,  has  decided  to  issue  $9,000  of  ten  year,  5 per  cent,  refunding 
bonds. 

—The  Chester  (Pa.)  Electric  Light  Co.  will  issue  $05,000  in  bonds  to  pay  for  a new  building. 

—Spokane,  Washington,  will  receive  bids  until  March  2 for  the  purchase  of  $350,000  5 per 
cent,  water- works  bonds.  Maturity  of  the  bonds  will  be  in  installments  of  $30,000,  $%,000  and 
^40,000  yearly,  in  several  respective  periods,  from  1007-16.  Particulars  in  regard  to  the  issue 
may  be  had  from  the  City  Comptroller,  Geo.  A.  Liebes. 

—Billings,  Montana,  will  seU  at  public  auction  on  March  2,  $25,000  6 per  cent,  bonds,  issued 
to  refund  outstanding  city  warrants.  Interest  is  payable  semi-€uinually,  and  the  principal 
will  mature  at  the  rate  of  $1,000  yearly  from  March  1, 1000  to  March  1,  1015,  and  $9,000  on 
March  1, 1916. 

—Columbus,  Wis.,  will  receive  bids  until  March  2 for  the  purchase  of  $25,000  5 per  cent, 
water-works  bonds  to  mature  in  twenty  years.  G.  £.  Linck,  City  Clerk,  may  be  addressed. 

—Greenville,  Miss.,  is  offering  $65,000  6 per  cent,  twenty-year  water-works  bonds  at 
private  sale. 

Proposed  Issues. 

—A  bill  has  passed  the  New  Mexico  Legrislature  providing  for  bond  issues  as  follows: 
$75,000  for  a capitol  building  at  Santa  Fe  ; $80,000  for  insane  asylum  at  Las  Vegas ; $15,000  for 
the  Agricultural  College,  Las  Cruces;  $16,000  for  the  Biilitary  School,  Roswell,  and  $10,000 
«ach  for  normal  schools  at  Las  Vegas  and  Silver  City. 

—Warren,  Pa.,  votes  Feb.  18  on  the  question  of  issuing  $100,000  water  bonds. 

—Malden,  Mass.,  is  asking  authority  of  the  Legislature  to  issue  $650,000  sewer  bonds. 

—Norfolk,  Va.,  contemplates  issuing  $150,000  of  sewer  bonds. 

— Lockport,  N.  Y.,  will  probably  issue  $60,000  electric  light  bonds. 

—A  bill  has  been  presented  to  the  Ohio  Legislature  authorizing  the  refunding  until  1902 
of  $500,000  of  permanent  debt  and  $250,000  of  the  temporary  loan  of  1893. 

—A  bill  has  been  introduced  in  the  Legislature  providing  for  an  issue  of  $80,000  refunding 
bonds  to  take  up  outstanding  indebtedness  of  Zanesville,  Ohio. 

—Schenectady,  N.  Y.,  wants  to  issue  $800,000  of  street  improvement  bonds. 

—The  Legislature  has  been  petitioned  for  authority  to  issue  $18,000  bonds  for  the  com- 
pletion of  Memorial  Building  at  Newark,  Ohio. 

Securities  Sold. 

—The  Lamprecht  Bros.  Co.,  Cleveland,  has  bought  $208,042  of  Minneapolis  water-works 
bonds. 

—The  South  Bend  (Ind.)  National  Bank  has  bought  $25,000  water-works  bonds  of  that 
city  at  par. 

— S.  A.  Wright,  Westfield,  N.  Y.,  has  purchased  $20,000  Le  Sueur,  Minn.,  water-works 
bonds,  paying  $250  premium. 

Notes. 

-January  sales  of  municipal  bonds  exceeded  $6,500,000. 

—Railway  gross  earnings  for  January  compare  with  those  of  the  same  month  of  last  year 
as  follows : Great  Northern,  $1412,481;  increase,  $230,512.  Illinois  Central,  $1,805,482;  increase, 
$198476.  New  Fork  Central,  $3,477,986;  increase,  $327,257. 

American  Investments  ” notes  the  case  of  an  investor  at  Jeffersonville,  Ind.,  who  had 
$823,464  in  bank  stocks  out  of  a total  of  $356,622,  which  it  regards  as  an  unusual  preference 
for  this  class  of  investments. 
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Dealers  in  Bonds,  Stocks,  Commercial  Paper  and  Other  High-Class 

Securities. 


Municipal  Bonds. 


DIETZ,  DENISON  & PRIOR, 

35  Congress  St.,  BOSTON, 

109  Superior  St.,  CLEVELAND. 


Bonds  of  Cities,  Counties,  Villages,  School 
Districts  bought  and  sold. 


N.  W.  HARRIS  & CO., 

15  Wall  St.,  New  York. 

Chicago.  Boston. 

We  Buy  and  Sell 

STATE, 

CITY  and 
COUNTY 

BONDS. 


Frank  L.  Sheldon, 

Commercial  Paper, 

10  Wall  Street, 

METW  YORK. 


Banks  and  Investors 

SUPPLIED  WITH  CHOICE 

Commercial  Paper 

At  5,  6,  7 asd  8 Per  cent.  Discount. 


Angus  R.  Macfarlane, 

DULUTH,  MINNESOTA. 


AMERICAN 

DEPOSIT  AND  LOAN  CO. 

120  Broadway,  New  York. 

CAPITAL,  - - $500,000. 

Interest  Allowed  on  Deposits. 

Money  Loaned  on  Approved  Securities. 

OFFICERS. 

George  W.  Jenkins,  . . President. 

George  W.  Hebard,  . . . Vice-President. 

Chas.  H.  Hamilton,  . . Sec’y  and  Treas. 

TRUSTEES. 

John  E.  Searles,  Geo.  Westtnohouse,  Jr., 
Marcellus  Hartley,  W.  T.  Hatch, 

W.  N.  CoLER,  Jr.,  George  W.  Hebard, 

G.  W.  Jenkins. 

Trust  Company  Stocks 

New  York  City  and  Brooklyn. 

BOUGHT  AND  SOLD. 

CLINTON  GILBERT, 

6 Wall  Street,  - New  York. 

Municipal  Bonds 

For  Investment. 

PARTICULARS  UPON  APPLICATION. 


MEMBERS  OP  THE  NEW  YORK  AND  BOSTON 
STOCK  EXCHANGES. 

DEALERS  IN  COMMERCIAL  PAPER. 


Blake  Brothers  & Co., 

88  STATE  STREET,  BOSTON. 

5 NASSAU  STREET,  NEW  YORK. 


Investment  Securities. 

Particulars  upon  application. 

Members  op  the  New  York,  Boston 

AND  Chicago  Stock  Exchanges. 


R.  L.  DAY  & CO., 

40  Water  Street,  - - - Boston. 
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MONEY,  TRADE  AND  INVESTMENTS. 


A REVIEW  OF  THE  FINANCIAL  SITUATION. 


New  York,  February  6,  1896. 

A FOXiBTH  BOND  ISSUE  by  the  Government  in  the  short  period  of  two  years  is 
event  of  sufficient  importance  to  dwarf  any  ordinary  occurrence  in  the  financialT^ 
world.  It  was  apparent  some  time  ago  that  to  protect  its  gold  reserve  the  Govern 
ment  would  be  compelled  to  resort  to  the  old  remedy  of  issuing  bonds,  although 
that  plan  had  been  tried  three  times  and  had  three  times  failed.  It  appears  to  have 
been  the  desire,  if  not  the  intention,  of  the  Administration  to  negotiate  another  loan 
with  the  syndidate  which  had  so  ably  handled  the  loan  of  February.  1895,  but 
adverse  criticism  and  an  outcry  for  a “ popular  loan’*  probably  caused  the  plan  to 
be  changed,  for  on  January  6 a notice  was  published  by  the  Secretary  of  the 
Treasury  that  proposals  for  $100,000,000  4 per  cent.  30-year  bonds,  antedated  one 
year,  would  be  received  on  February  5. 

The  success  of  the  loan  was  assured  very  soon  after  the  notice  was  issued,  and 
the  opening  of  the  bids  revealed  the  fact  that  it  had  been  oversubscribed  nearly  five 
times.  The  entire  issue  will  no  doubt  be  placed  at  a price  exceeding  110,  and 
which  may  average  111.  The  price  realized  by  the  Government  on  the  issue  of  a 
year  ago  was  about  104^,  and  those  bonds  were  subsequently  sold  at  112)^,  and 
were  quoted  in  the  market  at  119  @ 120.  Should  the  Government  secure  an 
average  price  of  111  for  the  new  issue  the  loan  will  realize  to  it  $111,000,000. 

The  record  of  the  recent  issues  of  bonds  by  the  Government  is  shown  in  the 
following  statement : 


! Arntminl, 

Price. 

Amount 
\ realized. 

February,  1094 — 5 per  cent.  10 year  bonds 

$60,000,000 

50,000,000 

62,816,400 

100,000,000 

117J828 

$58,000,000 

58,500,000 

65,000,000 

U1,000,000 

November,  1804 — 6 per  cent,  id  year  bonds 

117.077 

February,  1895—4  per  cent.  80  year  bonds 

104.480 

Fehrunry,  10BS— 4 per  neat.  80  year  bonds 

111 

Total 

$262,316,400  | 

$298,500,000 

The  bonded  debt  since  January  1,  1894,  when  the  new  bonds  are 

issued,  will 

have  been  increased  $262,000,000  and  the  annual  interest  charge  $11,500,000.  The 
purpose  of  the  bond  issues  has  been  to  establish  and  maintain  a gold  reserve  of 
$100,000,000  in  the  Treasury.  The  first  issue  kept  the  reserve  at  that  point  just 
three  months,  the  second  issue  only  one  month,  and  the  third  issue  three  months. 
The  gold  reserve  now  is  less  than  $48,000,000,  nearly  $18,000,000  less  than  when  the 
first  $60,000,000  of  bonds  were  sold,  $10,000,000  less  than  when  the  second  $50,000,000 
were  sold,  and  only  $7,000,000  more  than  when  the  syndicate  loan  of  $62,000,000  was 
contracted  for. 

The  cash  balance  in  the  Treasury  has,  however,  been  increased  as  the  result  of 
these  several  loans.  The  Treasury  had  a balance  of  only  $84,000,000  in  February, 
1894.  It  was  $99,000,000  in  November,  1894,  $144,000,000  in  February,  1895,  and 
$170,000,000  at  the  present  time.  The  Government  has  no  pressing  need  of  money 
just  now,  although  its  revenues  are  still  less  than  its  expenditures,  but  it  does 
require  an  accretion  to  its  stock  of  gold  if  the  drain  upon  the  Treasury  is  to  continue. 

The  New  York  banks  are  interested  in  the  present  attempt  of  the  Government 
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to  attract  more  gold  to  its  Treasury  vaults,  as  on  each  previous  occasion  their  stock 
of  specie  has  been  drawn  down  as  a result  of  the  bond  issue.  After  the  first  issue 
the  specie  reserve  in  the  clearing-house  banks  of  this  city  fell  from  $129,000,000  to 
$97,000,000,  after  the  second  issue  from  $96,000,000  to  $59,000,000,  and  after  the 
third  issue  from  $82,000,000  to  $64,000,000.  Those  bahks  now  have  $76,000,000 
of  specie,  or  less  than  they  held  prior  to  either  of  the  three  former  loans.  The 
source  from  which  is  to  be  drawn  the  gold  that  is  to  replenish  the  reserves  of  the 
Treasury  is  somewhat  problematical,  but  a part  of  the  supply  will  undoubtedly 
come  from  the  banks. 

The  coincident  outward  and  import  movement  of  gold  during  the  month  was  one 
of  the  indications  of  the  complex  financial  situation.  Gk)ld  was  shipped  to  Europe 
only  to  be  returned  on  the  ship  which  carried  it  away,  and  $1,000,000  of  gold  sent 
to  this  country  almost  at  the  very  time  other  gold  was  being  exported,  lay  for  a 
time  in  the  treasure-room  of  the  St.  Paul  while  that  vessel  lay  stranded  on  the 
sands  of  the  New  Jersey  coast.  The  Government  bond  issue  was  attracting  gold 
this  vray  while  other  infiuences  that  have  been  in  operation  for  some  time  past  were 
causing  gold  to  be  exported.  Some  $11,000,000  was  exported  from  New  York  last  ^ 

month,  but  $7,000,000  arrived  here,  making  a loss  of  $4,000,000  by  export. 

At  no  previous  time  in  the  history  of  the  country  have  the  exports  of  gold  been 
as  large  as  in  the  past  few  years.  Twice  in  succession  have  the  yearns  gross  exports 
been  in  excess  of  $100,000,000.  Last  year  the  exports  were  approximately  $105,- 
000,000,  and  in  1894  they  fell  but  little  short  of  $102,000,000.  In  the  two  years  we 
imported  $56,000,000,  more  than  $84,000,000  of  which  was  in  1895,  leaving  the  loss 
in  gold  since  January  1,  1894,  $161,000,000.  In  the  past  five  years  the  United 
States  has  exported  net  $251,000,000  of  gold,  or  considerably  more  than  sufficient 
to  exhaust  the  surplus  production  of  our  gold-producing  mines. 

A careful  examination  of  the  foreign  trade  statistics  for  years  past  will  disclose 
no  reason  for  the  extraordinary  gold  shipments.  In  no  recent  period,  excluding 
the  five  years  prior  to  1892,  have  our  net  exports  of  merchandise  averaged  annually 
as  much  as  they  have  since  1890.  Even  when  we  were  importing  a large  excess  of 
merchandise,  as  was  the  case  for  several  years  prior  to  1876,  the  annual  net  exports 
of  gold  were  very  much  less  than  during  the  last  five  years.  We  have  divided  the 
past  twenty-six  years  into  five  periods,  during  which  the  merchandise  movement 
presented  certain  distinctive  features,  and  in  the  following  table  show  the  net  move- 
ment both  of  specie  and  gold  for  those  periods : 


Period.  1 

1 N BT  Mo  VEMBirr  op 

MerchcmdiBt. 

Gold, 

1870  to  1875— six  years 

Imp.,  $369,400,000 
Exp.,  1JB16,400,000  ' 

843.800.000 
**  118,700,000 

631.800.000 

Bxp„  $219,000,000 
Imp.,  160,000,000 
Exp„  10,000,000 
“ 80,600,000 
“ 261,000,000 

1876  to  18^ — six  years 

18ffi  to  1885— four  years 

18W  to  18W — five  years ' 

18W  to  1895— five  years 

In  the  first  period.  1870-6,  we  imported  annually  an  average  of  $61,000,000  of 
merchandise,  and  exported  only  about  $86,000,000  of  gold  per  annum.  During 
that  period  the  country  was  getting  in  debt,  and  large  investments  were  being 
made  in  American  enterprises  and  securities  for  foreign  account.  In  the  second 
period,  1876-81,  the  country  was  paying  debts  by  merchandise  exports  which  aver- 
aged $208,000,000  per  annum,  and  we  drew  gold  from  abroad  at  the  rate  of  $82,000 
per  annum.  In  the  third  period,  1882-5,  we  exported  $57,000,000  of  merchandise 
and  less  than  $2,000,000,000  of  gold  per  annum,  and  increased  our  indebtedness 
abroad.  From  1886  to  1890  our  exports  of  merchandise  averaged  less  than  $28,- 
000,000  per  annum,  and  this  movement  was  supplemented  by  exports  of  gold  at 
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the  rate  of  $6,000,000  annually.  Since  1890  exports  of  merchandise  have  averaged 
$104,000,000  per  annum,  and  we  have  sent  away  beside  $50,000,000  of  gold  each 
year.  For  this  condition  there  is  really  no  parallel  in  the  previous  twenty -one Jt 
years,  and  the  explanation  is  to  be  found  in  the  break  down  in  credit  here  and  th^ 
financial  disasters  abroad,  of  which  the  Baring  failure  is  only  a single  instance.  /[ 
The  aggregate  net  balances,  including  merchandise,  gold  and  silver,  for  the 
periods  mentioned,  and  the  average  annual  balances  are  shown  in  the  following  table  : 


Average  Annucd 

Period,  Aggreoate  Balance,  Balance. 

1870-1875 Imp.,  $26,000,000  $4,300,000 

1876-1881 Exp.,  1,OT4,000,000  179,000,000 

1882-1886 Exp.,  408,000,000  100,760,000 

1806-1890 Exp.,  204,000.000  40,800,000 

1891-1806 Exp.,  874,000,000  174,800,000 


The  table  shows  that  for  the  past  five  years  this  country  has  been  parting  with 
its  merchandise  and  specie  at  a rate  almost  equal  to  that  of  the  period  from  1876  to 
1886,  when  prosperity  was  even  more  pronounced  than  was  the  depression  of  the 
last  few  years. 

The  falling  off  in  value  of  exports  of  leading  domestic  products  last  year  as  com-  ) 
pared  with  previous  years  has  been  very  marked,  although  the  comparison  with  / 
1884  is  somewhat  improved  by  the  higher  prices  ruling  for  some  of  the  staples.;*' 
Cotton  exports  last  year  were  valued  at  about  $190,000,000,  a decrease  of  $10,-/ 

500.000  from  the  total  for  the  previous  year,  but  a loss  of  $87,000,000  compared^ 
with  1891.  The  exports  of  breadstuffs  last  year  aggregated  nearly  $125,000,000,  oj 
within  $800,000  of  the  total  for  1894.  In  1892,  however,  the  exports  were  $248;- 
000,000,  or  nearly  double  last  year’s.  The  exports  of  provisions  were  $182,0<X),0^ 
against  $141,000,000  in  1894,  and  of  petroleum  $57,000,000  against  $41,000,000. 

The  course  of  legislation  at  Washington  in  the  past  week  leaves  little  hope  for 
any  action  by  Congress  that  will  relieve  the  financial  situation.  The  bond  bill 
which  passed  the  House  has  been  transformed  into  a free  silver  bill  by  the  Senate 
by  a vote  of  42  against  85.  The  measure  now  calls  for  the  coinage  of  silver  dollars 
free  and  unlimited  for  the  benefit  of  the  silver  bullion  owners,  the  coinage  of  the 
seigniorage  on  bullion  now  in  the  Treasury,  and  the  immediate  issue  of  silver  certifi- 
cates to  represent  such  seigniorage  pending  its  coinage.  This  would  involve  an 
infiation  of  about  $100,000,000  as  soon  as  the  printing  presses  of  the  Government 
could  complete  the  work.  The  bill  also  provides  for  the  redemption  of  “green- 
backs” and  Treasury  notes  of  1890  with  gold  coin  or  standard  silver  dollars,  which 
means  the  latter.  There  is  no  chance  of  the  measure  passing  the  House,  but  the 
silver  majority  in  the  Senate  is  likely  to  obstruct  every  attempt  at  financial  legisla- 
tion which  does  not  point  toward  free  silver. 

Thb  Businsss  Situation. — There  have  been  no  developments  of  importance  in 
the  business  situation.  Bank  clearings  are  generally  increasing  in  nearly  all  the 
the  cities,  although  the  gains  in  the  aggaegate  are  small.  The  earnings  of  the  rail- 
roads ^e  also  increasing  and  some  of  the  companies  have  increased  their  dividends. 
The  full  returns  of  the  railroads  for  the  year  1895  are  expected  to  show  an  increase 
in  gross  earnings  of  at  least  $60,000,000,  equal  to  about  40  per  cent,  of  the  decrease 
reported  in  the  previous  year. 

The  anthracite  coal  companies  during  the  past  month  have  entered  into  an  ar- 
rangement the  effect  of  which  will  be  to  limit  the  output  and  distribute  equitably 
among  them  the  tonnage  that  is  produced.  Last  year  the  anthracite  production  was 

46.500.000  tons,  an  increase  of  5,000,000  tons  compared  with  1894  and  8,500,000  tons 
in  excess  of  the  highest  previous  record.  A difference  of  only  50  cents  a ton  in  the 
price  of  coal  means  a great  deal  to  the  producer,  and  for  a very  long  time  past  the 
coal  trade  has  been  in  an  unhealthy  condition.  The  attempt  to  regulate  it,  which 
is  not  a new  thing  by  any  means,  is  believed  to  be  possible  of  success  now. 
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In  one  industry  there  has  been  a cutting  down  of  the  pace  which  has  become 
altogether  too  rapid.  In  the  latter  part  of  last  year  the  production  of  iron  had 
reached  the  highest  point  ever  known.  On  November  1 the  output  was  at  the  rate 
of  217,306  tons  per  week  or  more  than  11,000,000  tons  per  annum.  The  output  for 
the  last  six  months  of  1896  was  6,858,750  tons,  an  aggregate  never  before  recorded 
in  any  half-year.  For  the  year  the  total  was  9,446,808  tons,  beating  the  record  of 
the  banner  year  1890  by  240,000  tons.  Production,  however,  outstripped  consump- 
tion, and  there  has  been  a shutting  down  of  furnaces.  The  weekly  output  on 
January  1 had  been  reduced  to  207,481  tons,  while  a further  reduction  has  occurred 
since  the  beginning  of  the  year. 

The  Money  Market. — There  has  been  a good  supply  of  money  on  call  during 
the  month  at  rates  ranging  from  2 to  6 per  cent,  with  the  average  about  4 per  cent. 
The  accumulation  of  money  in  anticipation  of  the  Government  bond  issue  has 
tended  to  make  call  money  easy  while  the  offerings  of  time  money  until  late  in 
the  month  were  limited.  Practically  nothing  is  being  done  in  time  loans  under 
ninety  days,  and  from  that  to  4 months  6 per  cent,  is  the  usual  rate,  with  some  gold 
loans  reported  at  6 per  cent.  Commercial  paper  has  not  been  in  much  demand  and 
high  rates  have  been  obtained  for  first-class  names.  The  banks  have  done  consider- 
able rediscounting  of  this  class  of  paper  for  Eastern  banks,  which  presumably  have 
been  helping  their  customers  to  prepare  for  bond  subscriptions.  At  the  close  time 
money  on  Stock  Exchange  collateral  was  quoted  at  6 per  cent,  for  all  periods  from 
20  days  to  6 months.  For  commercial  paper  the  rates  are  6 per  cent,  for  60  to  90 
days  endorsed  bills  receivable,  6 per  cent,  for  4 months  commission  house  names, 
6 7 per  cent,  for  prime  4 to  6 months  single  names,  and  7^9  per  cent,  for  good  4 

to  6 months  single  names.  The  rates  for  money  in  this  city  on  or  about  the  first  of 
the  month  for  the  past  six  months  are  shown  as  follows : 


Money  Rates  in  New  York  City. 


Sept.  1, 

Oet.L 

Nov,  1, 

Decl. 

Jan,  1. 

1 Feh.  1, 

Per  cent. 

Percent, 

Percent. 

Percent, 

Per  cent. 

Per  cent. 

€all  loans,  bankers'  balances 

1 

lH-2 

2 -fH 

2 -2V4 

1 4 -80 

j 8 — 6 

€all  loans,  banks  and  trust  compa- 

1 

nles. 

1 1 

2 

2 -2H 

2 -2\i 

1 6 

1 ® 

Brokers'  loans  on  collateral,  80  to  60 

1 

d^s 

i «<-* 

2 -2>4 

2 -2H 

2 -2H 

1 6 

Brokers'  loans  on  collateral,  90  days 

to  4 months 

j ^ 

8 -3H 

%-8 

%-8 

1 6 

Brokers'  loans  on  collateral,  5 to  7 1 

1 

months 

1 2H-3 

3^-4 

^4-4 

m-i 

6 

6 

Commercial  wper.  endorsed  bills 

receivable,  60  to  OO  days 

8H-8H 

4^-4% 

4H 

8%-4 

6 

6 

Commercial  paper  prime  single 

names,  4 to  6 months 

4 

4 -6 

6 -7 

6 -7 

Commercial  paper,  good  single 

names,  4 to  6 months 

6H-7 

6 -7 

6 -6 

7 -9 

7 -9 

Money  Rates  Abroad. — The  political  excitement  abroad  has  been  considerably 
allayed  apd  the  feeling  in  European  financial  circles  has  very  much  improved.  It  is 
confidently  believed  that  there  will  be  no  ** trouble”  between  the  United  States  and 
England  over  the  Venezuela  boundary  question,  and  the  anticipated  complications 
between  Great  Britain  and  Germany  concerning  the  uprising  in  the  Transvaal  have 
not  taken  shape.  The  large  accumulations  of  money  in  the  European  banks  are 
causing  rates  to  decline. 

European  Banks. —The  Bank  of  England  gained  about  $17,000,000  of  gold  last 
month,  and  the  Bank  of  Germany  $7,000,000,  while  the  Bank  of  France  lost  $8,000,000. 
The  2 per  cent,  rate  of  discount  is  still  maintained  by  the  Bank  of  England,  and  on 
February  the  22d  the  second  anniversary  of  the  making  of  that  rate  may  be 
celebrated.  Two  years  ago  the  ratio  of  reserve  to  liabilities  was  about  42  per  cent. 
It  is  now  in  excess  of  60  per  cent.,  and  the  prospect  of  an  advance  in  the  rate  is  not 
imminent. 


Digitized  by 


Google 


MONET,  TRADE  AND  INVESTMENTS. 


247 


Bank  of  England  Statement  and  London  Makketb. 


Circulation  (exc.  b*k  post  bills) . 

Public  deposits 

Other  de|H)sit8. 

Oovemment  securities 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Reserve  to  liabilities 

Bank  rate  of  discount 

Market  rate,  8 months'  bills 

Price  of  Consols  (2%  per  cents.) 

Price  of  silver  per  ounce 

Average  price  of  wheat 


Jan.  f,  1896.  iVbtJ.  13,  1896.  Dec.  18,  1805.' Jan.  15,  1896. 


£25,918,775 
6,596,906 
88,198,681 
14,689,099 
24,025,528 
23,972,804 
*1^,079 


mi 

.2Qs.5d. 


£2^907,965 

5,375,440 

49,287,697 

14,836,525 

25,784,723 

81,889,808 

40,947,768 

■ 


£25,720,120 

8,578,200 

50,643,907 

14,836,249 

26,482,785 

35,666,415 

44,576,535 

60^* 

106^1^ 


£26,780,000 

8,520,976 

524»1,850 

14,682,555 

27,020,712 

87,072,708 

46.052,703 

nld. 

25s.  4d. 


Gold  and  Silver  in  the  European  Banks. 


January  s,  1896. 

January  9, 1896. 

January  SO,  1896. 

"Gold. 

saver. 

Gold. 

saver. 

Gold. 

saver. 

Enirland 

£88,091,079 

82,770441 

88,082,610 

15,161,000 

8.004.000 

4.089.000 
8,468,888 

£44,960,066 

78,010,780 

81,085,776 

24,402,000 

8.004.000 

3.683.000 
2,668,338 

£4S,814£79 

77,876,890 

82,574460 

24,972,000 

8.004.000 

8.126.000 
2,713,838 

France 

Oermai^. 

Austro-Hungary. . . 

Spain 

Netherlands 

Nat.  Belgium 

Totals 

£40,428,851 

12,679,540 

18.991.000 

11.020.000 
6,888,000 
1,726,067 

£49,^£02 

18,812,475 

12.776.000 

10.250.000 
6,847,000 
1,381,667 

£49, 

13,960,a% 

12,602,000 

10J850,000 

6,860,000 

1,856,667 

£184,601468 

£05,729,068 

£192,708,908 

£98,901,344 

£197,080,652 

1 

£94,560,844 

Silver. — In  the  silver  market  in  London  prices  advanced  until  the  middle  of  the 
month,  when  fears  of  silver  legislation  by  the  United  States  caused  a reaction.  The 
price  advanced  from  80  9-16d  per  ounce  to  80^d,  and  closed  at  80%d  on  January 
81st.  The  following  table  shows  the  range  in  the  London  market  during  the  past 
three  years  : 


Monthly  Range  op  Silver  in  TiOndon— 1894,  1895,  1896. 


Month. 

189U. 

1 1896. 

1 1896.  1 

Month. 

1394. 

1896. 

1896. 

High 

Low. 

High 

Low. 

1 

Low.^ 

l^oic. 

High 

Low. 

High 

Low. 

January.. 

February 

March.... 

April 

May 

June 

1 

P 

29^ 

1 

9H 

mi 

July 

August . . 
iSeptemb’r 
iOctober.. 
Novemb’r 
Decemb’r 

mi 

81 

aoH 

80^ 

Money  Rates  in  Foreign  Markets. 


Aug.  16. 

Sept.  IS. 

Oct.  18. 

Nov.  16. 

Dec.  to. 

Jan.  17. 

London— Bank  rate  of  discount 

Market  rates  of  discount : 

60  days  bankers'  drafts 

6 months  bankers'  drafts 

Loana— Day  to  day 

2 

2 

94- 1 

2 

2 

2 

2 

Paris,  open  market  rates 

VB 

I?? 

In 

1^ 

8 

8 

8 

194 

BerSi,  “ 

Ijz 

2% 

Hamburg,  “ 

iP 

SO 

2O 

WmOaSk,  “ 

21i 

2% 

gO 

Amateidiun,  " 

lt2 

2 

1% 

Vlanna,  **  

8?® 

4O 

6^^ 

P 

4O 

^Peterstmre,  " 

6 

5 

6vl 

aO 

MaArM, 

D 

5 

5 

1 ^ 

^ 

8X 

8H 

3H 

m 
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Foreign  Exchange. — Rates  for  sterling  exchange  are  slightly  lower  than  they 
were  a month  ago.  The  announcement  that  the  Government  would  not  place  the 
loan  with  a syndicate  affected  the  sterling  market,  as  it  was  expected  that  the 
syndicate  would  draw  upon  Europe  for  large  amounts  of  gold,  and  rates  had  ad- 
vanced in  anticipation  of  that  event.  A premium  of  per  cent,  has  been 

maintained  on  gold  coin,  and  late  in  the  month  gold  has  been  imported.  The  fol- 
lowing table  shows  the  condition  of  foreign  exchange  markets : 

Foreign  Exchange. 


RATES  FOR  STERLING  AT  CLOSE  OF  EACH  WEEK. 


Wetk  ended 


Bankers*  Sterling. 


Jan.  4. 
11 

“ IH, 
“ 25 
Feb.  1, 


60  daye. 


4.87^  ^ 4.88 
4.87H$  4.8744 
4.87H  S 4.8794 
4.8%  S 4.88 
4.8%^4.87f4 


Sight, 


!’  Cable 
1 trangfe^. 

Prime 

commercial. 

Long. 

Documentary 

Sterling. 

60  day$. 

4.90  ^ i.9(M 
' 1*8% 

4.87M<^  4.8714 
4.87  $4.8% 
4.87  $ 4.8% 
4.8714^4.8% 
4.87  4.87^ 

4.8694  4.87 

4.86@  $ 4.87 
4.8%  @ 4.8694 

ACTUAL  RATES  ON  OR  ABOUT  THE  FIRST  OF  EACH  MONTH. 


Sterling  Bankers— 60  days 

“ Sight 

“ Ci^es 

**  Commercial  long 

“ Docu’tary  for  paym’t. 

Paris— Cable  transfers 

Bankers*  60  days 

“ Bankers*  sight 

Antwem— Commercial  60  days. 

Swiss- Bankers*  sight 

Berlin— Bankers*  60  days 

“ Bankers*  sight 

Brussels— Bankers*  sight 

Amsterdam— Bankers*  sight.... 

Kronors — Bankers*  sight 

Italian  lire— sight 


Feb.  1. 


Money  in  the  United  States  Treasury, — There  was  a decrease  in  the  net 
cash  in  the  Treasury  last  month  of  more  than  18,000,000.  More  than  $21,000,000  of 
cash  went  out  of  the  Treasury,  but  nearly  $18,000,000  of  certificates  and  Treasury 
notes  were  redeemed,  making  the  loss  in  net  holdings  as  stated.  The  stock  of  gold 
in  the  Treasury  was  diminished  $18,500,000  and  about  $15,000,000  of  the  old  Treas- 
ury notes  were  reissued.  The  Treasury  gained  $4,000,000  in  silver  coin  and  $5,000,- 
000  in  Treasury  notes  of  1890,  also  $8,000,000  in  National  bank  notes.  The  Treas- 
ury holdings  of  the  various  kinds  of  money  are  shown  as  follows  : 

Money  in  the  United  States  Treasury. 


Jan.  1,  1896. 

Dec.  1, 1896.  , Jan.  l,  1896. 

Feb.  1. 1896. 

Gold  coin 

Gold  bullion 

Silver  Dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes 

National  bank  notes | 

Total 

Certificates  and  Treasury  notes,  1890,  | 
outstanding ; 

Net  cash  in  Tieasury 

$91,879,020 

47,727,864 

864,587,659 

125,014461 

14,483,686 

81,919458 

4,759,972 

$83,977,079 
45,500,866 
864.528,596 
124,603,759 
18,062,387  1 
111,768,519 
6,891,746 

$83,878,892 

29,820,815 

864,088,702 

124,612,582 

12,764,821 

U5,825,148 

7,083,187 

$84,225,419 

15,467,968 

866,650,953 

124,575,129 

14,186,787 

100,965,176 

10,400,650 

$780,320,940 

553,898,474 

$749,892,952 

547,285,194 

$737,547,542 

583,344,856 

$ne,460,002 

520,608.878 

1 $176,422,466 

$202,607,758 

$204,202,686 

$105,851,629 
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Money  Supply  and  Cibculation. — About  $2,000,000  was  added  to  the  total 
stock  of  money  in  the  country,  $1,000,000  in  gold  and  $1,000,000  in  subsidiary  silver. 
The  amount  of  money  in  circulation  increased  $10,500,000,  the  gains  being  $14,500,- 
000  in  gold  coin  and  nearly  $15,000,000  in  United  States  notes,  partly  offset  by  de- 
creases of  $2,500,000  in  silver  dollars,  $4,500,000  in  silver  certificates,  $5,500,000  in 
Treasury  notes  of  1890,  $2,600,000  in  currency  certificates  and  $3,500,000  in  National 
bank  notes.  The  following  tables  show  the  amounts  of  money  in  the  United  States 
and  in  circulation  on  the  dates  mentioned  : 


Total  Supply  op  Money  in  the  United  States. 


Jan.  1, 1896. 1 Dtc.  i,  1896. 1 Jan.  l,  1896.  I Feb.  i,  1S96. 


Gold  coin 

Gold  bullion 

Silver  dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes.. 
National  bank  notes. 

Total 


$5n,h80,896  i 
47,727,334  i 
422,426,749 
125,014,161 
77,156,722  | 

348,681,016 
2U6,605,n0  1 


$564,228,183 

45,600,866 


$568,106,600 
29,820,315  I 


124,608,750  i 
78,448,506  ^ 

346,681,016 
213,060,508 


124.612,532 
77,182,006  , 

846,681,016  > 
218,716,073 


$583,488,106 

15,467,088 

423,280,620 

124,575,120 

78,673,872 

346,681,016 

213,406,547 


$1,802,991,088  $1,706,808,237  $1,783,400,410  $1,785,572,236 


Certificates  and  Treasury  notes  represented  by  coin,  bullion,  or  currency  in  Treasury  are 
not  included  in  the  above  statement. 


Money  in  Circulation  in  the  United  States. 


Jan.  1,  1896. 

Dec.  J,  1896. 

Jan.  /,  1896. 

Feh.  i,  1896. 

Gold  coin 

Silver  dollars 

Subsidiary  silver 

Gold  certifleates 

Silver  certificates 

Treasury  notes.  Act  July  14, 1800 

United  States  notes 

Currency  certificates.  Act  June  8,  1872. . 
National  bunk  notes 

$48.5,501  ,tl76 
57.880,090  ' 
62,672,086  1 
5>,36l,0(Hl  ! 
3111,077,784  ! 
122,4.53,781  | 
264,761,858  i 
47,005,0(4) 
201,845,738  | 

$480,252,104 
58,760,713 
1 65,416,119 

! 50,233,l»79 

i :m,a5.5,893 

! 115,280,5122 

1 234,912,497 

45,95t5,0»)0 
1 207,568,8:52 

$484,728,547 

59,205,927 

64,417,685 

49.936,4519 

336.076.648 

115,726,769 

230.855,873 

31,605.000 

206,653,8536 

$499,262,686 

56,629.676 

64,387,1.15 

49,847,849 

.3511,614,3519 

110,221,185 

245,745,840 

28,92.5,000 

203,086,897 

Total 

Population  of  United  States 

Circulation  percapitti 

$1,626,568,622  i 
69,i:i4,000 
$23.52 

i $1,594,195,479 
70,504,000 
$22.61 

$1,579,206,724 

70,630,000 

$22.38 

$1,. 589,720,(307 
70,756,000 
$22.47 

Coinage  of  the  United  States  Mints. 


December. 

Year.. 


1896. 


Gold. 


SUver. 


1896. 


Gold. 


$3,606,800  I 
6,143,800  I 

2,866,102  I 

4.630.300 
4,163,088  I 

1.750.000  1 

2.910.000 
8,672,200  ' 
7,543,573 
7,215,700 

6.916.300  ' 
8,097,145  , 


$50,616,857  $5,008,011  i $12,914,600 


$574,000  I $12,914,600 

401.000  , 

573,537 

505.000 
440,508 
440,043  I 

277.000  ' 

748.000 
473,167  I 

820.000 
190,160  I 

75,592  ' 


Slh^r. 

$6.5,000 


$65,000 


National  Bank  Circulation. — It  may  be  that  the  circulation  of  the  National 
banks  may  receive  a new  impetus  from  the  coming  issue  of  Government  bonds,  but 
the  high  price  at  which  the  price  of  the  bonds  is  likely  to  rule  makes  it  improbable, 
and  there  is  the  experience  with  the  recent  loans  to  support  the  conclusion  that 
there  will  be  no  substantial  increase  in  the  volume  of  bank  notes.  Jjast  month  there 
was  little  change  in  the  amount.  There  was  $700,000  of  circulation  issued  and 
8 
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1900,000  retired,  a decrease  of  $200,000.  There  was  an  increase  in  amount  of  bonds 
deposited  to  secure  circulation  of  $600,000  and  a decrease  in  the  lawful  money 
deposit  of  nearly  $1,000,000. 

National  Bank  Circulation. 


Total  amount  outstanding 

Circulation  based  on  U.  S.  bonds 

Circulation  secured  by  lawful  money... . 
U.  8.  bonds  to  secure  circuiation : 

Four  per  cents,  of  1806 

Pacific  RR.  bonds,  6 mr  cent 

Funded  loan  of  1891, 2 per  cent 

“ “ 1807, 4 per  cent 

Five  per  cents,  of  1804 

Total 


Dec.  51, 1S9U,  j Jttfie  50, 1896 j Dee,  SI,  1896, 


$206,513,668  I 
176,667,466 
29,846,187 


12,977,000 
22,768,400  I 
162,846,960 
8,626,360 


$211,6(10,608  ' 
186,062,008  I 
26,688,600  ' 

10,466,500  I 
12,878,000  I 
22,568.850  1 
148,882,100 
12,896,860  ' 


$218,627,821 

190,616,100 

23,011,661 

14.829.000 

11.249.000 
22,466,760 

149,567,000 

14,883,850 


$196,707,700  I $207,680,800  | $212,405,100 


Jan.  SI,  1896. 

$213,407,685 

190,089,637 

22,417,048 

14,848,500 

10.792.000 

22.505.000 
160,083,450 

14.475,850 


$212,656,800 


The  National  banks  have  also  on  deposit  the  following  bonds  to  secure  public  deposits : 
4 per  cents,  of  1896,  $776)^0CI0;  Padfic  Railroad  6 per  cento..  $1,125,000  ; 2 per  cents  of  1891, 
$1,088,000  : 4 per  cento  of  19OT,  $11,803,000  ; 6 per  cents,  of  1894,  $582,000,  a total  of  $16,408^. 

The  circulation  of  National  gold  banks,  not  included  in  the  above  statement,  is  $^,062. 

United  States  Public  Debt. — The  public  debt  statement  for  January  shows 
an  increase  in  the  net  debt,  after  deducting  the  cash  in  the  Treasury,  of  nearly 
$6,000,000,  or  about  $2,500,000  more  than  the  deficit  in  revenues.  The  principal 
of  the  interest  and  non-interest  bearing  debt  has  undergone  no  change  except  a 
reduction  in  the  bank  note  redemption  account  of  about  $700,000.  The  cash  balance 
was  reduced  to  $6,400,000,  and  the  gold  reserve  fell  off  $18,400,000.  The  remaining 
cash  balance  shows  a gain  of  $7,000,000.  The  net  debt  is  $42,000,000  more  than  on 
January  1,  1895,  and  $80,000,000  in  excess  of  the  amount  reported  on  January,  1, 
1894.  A comparative  statement  of  the  debt  on  the  several  dates  named  is  given  in 
the  following  table. 

United  States  Public  Debt. 


Jan.  1, 189k, 

Jan.  1, 1896. 

Jan.  1, 1896. 

Feh.  1, 1896, 

Interest  bearing  debt : 

Funded  loan  of  1891,  2 per  cent 

“ “ 1907, 4 “ 

$26,864,500 

5W,610,700 

64,110 

$25,864,600 

1^,622,160 

56,480 

94,125,000 

$25,364,500 

^,631,750 

50,810 

100,000,000 

62,815,400 

$25,364,500 

^,684,000 

48.020 

100,000,000 

62,815,400 

Refunding  certificates,  4 per  cent 

T nf  ItiU.  ft  n<»r  nAnt.  

“ IflfifL  4 “ 1 

Total  interest-bearing  debt 

Debt  on  which  Interest  has  ceased 

Debt  bearing  no  interest: 

Legal  tender  and  old  demand  notes. .... 
National  bank  note  redemption  acct. . 
Fractional  currency 

$585,039,310 

1,913,580 

346,786,663 

28,016,900 

6,900,506 

$679,168,130 

1,826,800 

346,736,863 

29,615,450 

6,896,082 

$747,361,960 

1,674,510 

846,735,863 

22,660,734 

6,893,804 

$747,862,820 

346,785,863 

21,973,658 

6,892,489 

Total  non-interest  bearing  debt 

Total  interest  and  non-interest  debt. 
Certificates  and  notes  offset  by  cash  in 
the  treasury : 

Gold  certificates 

$876,653,077 

963,605,917 

77,487,769 

334,584,504 

89,085,000 

153,160,151 

$888,247,846 

1,064,241,275 

58,420,869 

886,924,504 

48,965,000 

150,823,781 

$876,288,092 

1,125,325,462 

50,000,889 

345,702,504 

84,450,000 

187,771,280 

$875,602,005 

1,124,638,015 

40,978,980 

845,994,504 

20,245,000 

137,324,280 

Certificates  of  deposit 

Treasury  notes  of  1890 

Total  certificates  and  notes 

Aggregate  debt 

Casn  in  the  Treasury  : 

Total  cash  assets 

Demand  liabilities. 

$604,317,424 

1.567,923,341 

1 737,614,701 

1 647^146 

$590,134,104  1 
1,654,875,379  ' 

782,754,289 

629,416,709 

$568,023,673 

1,693,340,135 

, 787;578,447 

609,551,247 

$562,542,778 

1,687,180,788 

774,553,725 

602,061,947 

Balance 

Gold  reserve 

Net  cash  balance 

1 $90,375,565 

1 80,891,600 

1 9,483,965 

$153,337,580  1 
86,244,445 
67,093,185  1 

1 $178,027,200 
63,262,268 
114,764,932 

$m,501,778 

49,845,607 

121,746,271 

Total 

$80,875,666 

873,230,882 

$153,337,580 
010,903,605  ^ 

$178,027,200 

947,208,262 

$171,501,778 

968,046;»7 

Total  debt,  less  cash  in  the  Treasury. 

Digitized  by 


Google 


MONET,  TRADE  AND  INVE8TMENT8, 


251 


Goyernment  Rbybnubs  and  Disbursebcbnts. — The  Treasury  deficit  in  Jan- 
uary was  $8,459,000,  a very  much  smaller  sum  than  was  reasonably  anticipated. 
The  interest  payments  were  large  last  month — $7,195,000 — and  will  not  be  as  much 
again  until  next  July.  That  the  Treasury  was  enabled  to  make  so  good  a showing 
caused  some  smprise.  A year  ago  there  was  a deficit  of  $6,719,000  in  January,  and 
the  revenues  this  year  were  only  $1,400,000  more  than  then.  The  customs  receipts 
were  $1,000,000  less  than  in  January,  1895,  but  internal  revenue  receipts  increased 
$2,000,000.  The  improvement  in  the  Government  finances  is  to  be  found  in 
decreased  expenditures  as  well  as  in  increased  revenues.  Compared  with  the  cor- 
responding month  of  last  year  there  was  a decrease  in  disbursements  of  $1,600,000, 
most  of  which  was  in  the  civil  and  miscellaneous  list. 

United  States  Treasury  Receipts  and  Expenditures. 


Regbiptb. 


Source. 

January, 

1896. 

Since 

July  1, 1896, 

Customs 

$16,380,796 

$98,722,070 

Internal  revenue... 

11,041,401 

87,925,868 

Miscellaneous 

1,815,478 

10,167,788 

Total 

$29,287,070 

$196,805,724 

Excess  of  expendi- 
tures.  

$3,459^60 

$18,858,867 

Expenditures. 

January, 

Source.  1896. 

Civil  and  mis $8,718,660 

War 8,818,440 

Navy .•...  2,880,800 

Indians 889,200 

Pensions 0,980.000 

Interest 7,19^800 


Total $82,096,880 


Since 

Jviy  1, 1896. 
$53,082,027 
84,110,482 
15,891,791 
6,620,884 


24,237,800 

$215,080,601 


United  States  Treasury  Cash  Resources. 


Oct.  SI. 

Nov.  so. 

Dee.  SI. 

Jdn.  SI. 

Net  flroW 

$98,079,204 
16,848,817 
50,606,809 
10,171,888 
14,825 J307 

$81,182,128 

13,966,611 

04,102,883 

5,472,899 

14,867,464 

$68,876,948 

14,205,620 

88,646,820 

080,940 

14,203,710 

$80,109,613 

21,876,070 

73,800,863 

19,742,721 

14,492,062 

Net  silver 

U.  8.  notes 

Miscellaneous  assets  (less  current  liabilities). 
Deposits  in  National  banks 

Available  cash  balance 

$188,081,461 

$170,281,486 

$177,098,054 

$180,021,829 

United  States  Government  Receipts  and  Expenditures  and  Net  Gold  in 

THE  Treasury. 


Month. 

1896. 

ReceiptH. 

Expen- 

ditures. 

Net  Gold 
in 

Trcwnii'y. 

Heceiidti. 

January 

$27,804,400 

$34,523,447 

$44,705,967 

$29,237,670 

February 

22,888,057  . 

25,696,085 

1 87,085,511 

March 

1 25,470,576 

25,716,957 

90,463,307 

April 

i 244J47,8;i6 

32,900,676 

91,247,144 

May 

! 25,272,078  : 

: 28,558,214 

99,151,409 

June 

' 25,615,474  ! 

21,68:1,029 

107,512, ;i<J2 

July 

1 29,069,608 

38,548,064 

107,236,487 

August 

' 28,952,696 

32,588,ia5 

100,:i29,8;i7 

September 

1 27,549,678 

24,320,482 

02,911,974 

1 

October 

1 27,9tH,748 

34,5(W,425 

02,94:1,180 

November 

25,086,503 

27,190,283 

79,333,  i)66 

December 

26288,938 

25,814,317 

*63,262,268 

1896. 


Expen- 

ditures. 

Net  Gold 
in 

Treasury. 

$32,606,830 

*$50,109,613 

* This  balance  as  reported  in  the  Treasury  sheet  on  the  last  clay  of  the  month. 


Foreign  Trade  Movements. — The  Government  has  made  its  report  of  the 
exports  and  imports  of  merchandise  and  specie  for  the  final  month  and  full  year  of 
1895.  The  exports  of  merchandise  in  December  show  a considerable  increase,  aggre- 
gating $92,500,000,  an  increase  of  $5,800,000  over  November,  and  $7,600,000  over 
December,  1894.  The  imports  were  $62,207,000,  an  increase  of  $72,000  over  the 
previous  year.  The  country  exported  net  $80,000,000  of  merchandise,  an  increase 
of  $7,600,000  over  December,  1894.  The  gold  exports  in  the  month  were  $14,170,000, 
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an  increase  of  $4,700,000  over  1804,  and  the  silver  exports  $4,^9,000,  an  increase 
of  $$1,800,000.  For  the  year  the  exports  of  merchandise  were  $824,897,000,  the 
smallest  in  six  years;  the  imports  were  $801,027,000,  an  increase  of  $125,000,000  over 
1894,  and  the  net  exports  were  $28,270,000,  against  $148,729,000  in  1894.  The  net 
exports  of  gold  coin  and  bullion  were  $72,066,000,  but  $1,479,000  of  gold  ore  was 
imported,  making  the  net  loss  of  gold  $70,587,000.  The  exports  of  silver  coin  and 
bullion  were  $42,560,000,  but  imports  of  $12,242,000  silver  ore  reduces  this  balance 
to  $80,318,000.  The  net  exports  of  gold  were  about  $10,000,000  less  than  in  1894, 
and  the  net  exports  of  silver  $700,000  more  than  the  previous  year.  The  following 
table  shows  the  movements  of  merchandise,  gold  and  silver,  for  the  month  and 
twelve  months  ended  December  81,  for  the  past  six  years : 


Exports  and  Imports  of  United  States. 


Month  of 

Merchandise. 

Oold  Balance. 

Balance. 

Deckmhkh. 

Exj}iyrU. 

Imports. 

Balance. 

1890 

$98,451,752 

$60,802,331 

Exp.,$37, 649,421 
“ 50,487,873 

Imp.,  $5,400,659 

Exp., 

$949  860 

1891 

119.935.896 

69,448,023 

“ 5,764,360 

754,371 

1892 

87,545,818 

65,126,356 

“ 22,419,462 

Exp.,  11,339,189 

2,885,668 

1898 

93,551,729 

49,924,867 

“ 43,626,862 

“ 1,908,300 

4,313,66:1 

IWH 

84,876,846 

62,ia5,431 

“ 22,741,415 

“ 9,424,439 

2,903,278 

1895 

92,565,009  ! 

62,207,000 

“ 30,358,000 

“ 14,170,000 

4,289,000 

Twelve  Months. 
1890 

857.502,548 

823.397,726 

1 Exp.,  34,104.822 

Exp.,  3,832,984 
“ 34,116.471 

Exp., 

4,113,670 

1891 

970,509,64<1 

828,320,943 

1 “ 142,188,703 

9,500,129 

1892 

938,420,660 

840,930,955 

1 “ 97,489,705  1 

“ 59,081,110 

4i 

14,249,582 

1893 

87H,108,781 

776,248,924 

1 «»,850,857 

“ 7,013,431 

44 

1 

28,013,917 

1894 

825,102,248 

676,312,941 

“ 148,789,307 

“ 81,212,363 

f 44 

I 

37,219,797 

1895 

824,896,522 

801,626,638 

“ 23,269,884 

“ 72,066,000 

! 

42,560,000 

Gold  Movements. — The  net  exports  and  imports  of  gold  for  each  month  in  the 
past  four  years  are  shown  in  the  following  table : 


Gold  Movement  for  Four  Years. 


189t-189S. 

189S-im. 

189U-1895. 

1895-1896. 

“ 16,074,009 

“ 70,867 

“ 18,408,188 

“ 16,481,(»0 

July 

August 

September 

October 

November 

Decern  lx?  r 

January 

February  

March 

April 

May 

June 

Year 

Bxp.,$10,240,106 
“ 5,716,699 

2,824,127 
Imp.,  2,634,000 

“ l,438Ji66 

Exp.,  11,839,189 

“ 12,213,568 

“ 12,988,068 

“ 1,504,991 

“ 18,844,979 

“ 15,206,700 

“ 1,701,644 

Imp.,  $5,776,401 
40,622,529 
“ 5,242,083 

“ 1,072,919 

“ 4,189,832 

Exp.,  1,908,300 
578,790 
1,068,385 
2,929,241 
9,402,110 
“ 28424,068 

1 “ 22,376,872 

Exp.,$12,823,572 
1,985,300 
Imp.,  418,118 
“ 519,851 

“ 1,507,388 

Exp.,  9,424,439 
24,008,489 
Imp.,  4,067,008 
“ 4,120,280 

“ 2,089,701 

“ 8,271,198 

“ l,»0a,76O 

Exp.,  87,606,463 

Exp.,  $4,628,942 

Exp.,  $80,984,449 

Exp.,  964,120,896 

Coin  and  Bullion  Quotations. — Following  are  the  ruling  quotations  in  New 
York  for  foreign  and  domestic  coin  and  bullion : 


Foreign  and  Domestic  Coin  and  Bullion — Quotations  in  New  York. 


Bid.  Asked. 

Trade  dollars $ 55  

Mexican  dollars 58  $ 54 

Peruvian  soles.  Chilian  pesos. . 47H  49^ 

English  silver 4.85  4.89 

Victoria  sovereigns 4.86  4.90 

Five  francs 91  96 

Twenty  francs 3.85  8.90 


Bid.  Asked. 

Twenty  marks $4.75  $4.80 

Spanish  doubloons 15.55  15.70 

Spanish  25  pesos 4.80  4.86 

Mexican  doubloons 15.55  15.75 

Mexican  20  pesos 19.50  19.60 

Ten  guilders 8.96  8.99 


par  to  ^ per  cent,  premium  on  the  Mint 
York  market  for  large  commeroial  silver 


Fine  gold  bars  on  the  first  of  this  month  were  at 
value,  a&r  silver  in  London.  8094d  per  ounce.  New 
bars.  67)4  08c.  Fine  silver  (Government  assay).  67H  ^ 68)4c. 
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Boston  and  Philadelphia  Banks. — The  weekly  changes  in  the  condition  of 
the  clearing-house  banks  of  Boston  and  Philadelphia  during  the  past  month  are 
shown  in  the  following  table : 


Boston  Banks. 


Dates. 

Loans.  Deposits. 

1 nA. 

Circulation. 

Clearings, 

Jan.  4 

§§§§§ 

mm 

Hill 

§§§§§ 

§§§§§ 

mm. 

|8,80B,<00 

8.945.000 

8.920.000 

8.944.000 

8.965.000 

1108,281,200 

88,019,100 

87.666.000 

79.027.000 
76,409,600 

“ 11 

“ 18 

“ 25 

Ffeb.  1 

Philadelphia  Banks. 


Dates. 

Itoans. 

Deposits. 

Lai^ul  Money 
Reserve. 

Circulation. 

Clearings. 

Jan..  4 

$108,159,000 

$106,948,000 

$29,586,000 

$6,864,000 

$81,548,800 

“ 11 

107,629,000 

107,787,000 

1 80,022,000 

6,896,000 

69,07b,800 

“ 18 

107,449,000 

107,872,000 

80,566,000 

6,401,000 

69,840,000 

“ 25 

106.948,000 

105,724,000 

29,447,000  1 

1 6,867,000 

64,068,700 

Feb.  1 

107,290,000 

106,387,000 

80,689,000 

6,402,000 

56,015,100 

New  York  City  Banks. — Loans  were  largely  reduced  by  the  local  banks  in 
January,  and  at  the  close  of  the  month  were  $81,000,000  less  than  they  were  a 
month  ago,  while  deposits  show  a decrease  of  only  $10,600,000.  The  reserves  have 
increased  $21,000,000,  the  gain  in  specie  being  $9,700,000  and  in  legal  tenders 
$11,800,000.  The  surplus  reserve,  which  in  December  had  fallen  below  $16,000,000, 
has  increased  again,  and  now  stands  at  $89,600,000,  making  the  reserve  about  88 
per  cent,  of  the  deposits.  The  following  comparative  statements  show  the  changes 
in  the  condition  of  the  New  York  Clearing-House  banks  at  various  dates: 

New  York  City  Banks, 
condition  at  close  op  each  week. 


Loans. 

Specie. 

tA. 

Deposits. 

Surplus 

Reserve. 

Circula- 

Uon. 

Clearings. 

Jan.  4... 
“ 11... 
“ 18... 
“ 25... 

Feb.  1... 

$465,580,700 
458,208,400 
458,068,200 
447,859,000  i 
447,142,^ 

, $68,954,700 
1 71,346JW0 
1 73,610,500 
76,160,000 
76,845,900 

! $78,728,700 
78,654,100 
1 81,836,000 

88.952.800 

85.389.800 

1 

$491,614,900 
i 491,268,800 

492.403.800 

489.740.800 
490,447,200 

$19,779,675 
27,183,100 
32,845,550 
87,678,500 
89,623,400  1 

$13,962,900  1 
14,022,600 
18,923,400  1 
18,810,500 
13,799,000 

$645,072,800 

613,214,100 

590,908,900 

510,040,400 

606,420,680 

DEPOSITS  AND  SURPLUS  RESERVE  ON  OR  ABOUT  THE  FIRST  OF  EACH  MONTH. 


Month. 


January  

February 



April 

May 

June 

July 

Auaust 

Sei^mber.. .. 

October 

November 

December 


1894.  1896.  I 1896. 


Deposits. 

a.  i 

Surplus 

Reserve, 

Deposits. 

Surplus 

Reserve, 

$80,815,150  ' $549,291,400 

111,623,000  546,965J»0 

76,778,900  528,440,800 

88,600,150  504,240,200 

88,417,950  526,998,100 

77,965,100  1 666J829,400 

71808,350  570,436,800 

69,058,700  574,804,500 

66,820,826  574,929,900 

60.701,825  549,186,500 

68,204J?75  , 529,862,400 

62,220,800  ! 520,788,000 

$85,268,850 

$501,089,800 

$15,909,675 

551.806.400 
581,74UOO 
547,744,200 

678.858.800 

572.188.400 

578.387.800 
581J»6,000 

585.978.900 
586,688.500 

595.104.900 
679,885,600 

86.751.500 

28.054.500 
13,413,450 
27,233,575 
41,221,2.50 
84,22.5,926 

40.917.175 
39,149,925 

22.206.175 
17,594,400 
18,613,300 

490,447,200 

1 

89,623,400 

* Deficit. 

Depoeite  reached  the  highest  amount,  $595,104,900  on  November  8, 1894,  and  the  surplus  re- 
serve ^1,60,000  on  February  8J894. 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND 
QUOTATIONS. 


The  following  table  shows  the  highest,  lowest  and  closing  prices  of  the  most  active  stocks 
at  the  New  York  Stock  Exchange  in  the  month  of  January,  and  the  highest  and  lowest  dur- 
ing the  year  1886,  by  dates,  and  also,  for  comparison,  the  range  of  prices  in  1884 ; 


Year  1885.  Highest  and  Lowest  in  1888.  January,  1886. 


Atchison,  Tc^ka  & Santa  Fe. 

• prererred . 

Atlantic  A Pacific. 

Baltimore  & Ohio 
Buffalo,  Rochester  & Pitts 

Canadian  Pacific 
Canada  Southern, 

Central  of  New  Jersey 

Central  Pacific 

Ches.  & Ohio  vtg.  ctfS. 

Chicago  & Alton 

Chicago,  Burl.  & Quincy 

Chicago  & E.  Blinois 

• preferred 

Chicago  Oas. 

Chlc^TMllwaukee  A St.  Paul. . 

• preferred 

Chicago  & Northwestern 

• preferred 

Chicago,  Rock  I.  & Pacific 

Chic.,  St.  Paul,  Minn.  A Om.. . 

• preferred 

Clev.,  Cin.,  Chic.  A St.  Louis. . j 

• preferred 

Col.  Coal  A Iron  Devel.  Co 

Col.  Fuel  A Iron  Co 

Columbus  A Hock.  Val.  Coal. 
Col.  Hocking  Val.  A Tol 

• prmerred 

Consolidated  Gas  Co 


{High.  Low. 
- ^ 
36^  16 
2 H 


Delaware  A Hud.  Canal  Co 

Delaware,  Lack.  A Western.. 

Denver  A Rio  Grande 

• preferred 


Edison  Elec.  Ilium.  Co.,  N.  Y. 

Evansville  A Terre  Haute 

Express  Adams 

• American 

• United  States 

• Wells,  Fargo 

Great  Northern,  preferred... . 


Illinois  Central 

Iowa  Central 

• preferred . 


Laclede  Gas 

Lake  Erie  A Western 

• preferred 

Lake  Shore 

Long  Island 

Long  Island  Traction 

Louisville  A Nashville 

Louis.,  N.  A.  A Chic.,  Tr.  ctfs. 

• preferred 


Manhattan  consol 

Michigan  Central 

Minneapolis  A St.  Louis. . 

* 1st  pref 

* 2d  pref 

MobUe  A Ohio 

Missouri,  Kan.  A Tex 

* preferred 


160  14^ 

82%  68 
57  43^ 

106  80 

lao  114% 

151  187 

84%  58 
46  28% 

123%  104 
50  28 

67  83% 

11%  3 

41%  20% 


1^, 

153  140 

118%  108 
60  86 
115  85 

134  100 

106  «IU 
11%  6^ 
38  19 

33%  U| 
28  ir 

85 

153%  134% 
88%  83 
22  5 

^ 1^ 

118%  85 
108  91% 

26%  14 
88  78 

62  mi 

27  13% 

19  9% 

41  18% 


Highest 
15%-Jan. 
24  —Jan. 
%-Jan. 


j Lowest. 

31  I 12%— Jan.  7 
19%— Jan.  7 
18 1 %-Jan.  7 


98  —Jan. 
87^Jan. 
31%— Jan. 

20%-Jan. 
21^Jan. 
74  —Jan. 
146%-Jan. 
84  —Jan. 
21%-Jan. 
47%— Jan. 
9%— Jan. 
-Jan. 


iSTl^Jan. 

Ixi 

143 

—Jan. 

‘7 

12^ 

-Jan. 

31 

1199 

i- Jan. 

7 

164% 

-Jan. 

31 

155y 

i — Jan. 

7 

12%^fan. 

16 

129 

6— Jan. 

14 

4I^J-Jan. 

80 

40 

—Jan. 

7 

95  —Jan. 

27 

88 

—Jan. 

2 

31% 

-Jan. 

80 

27 

—Jan. 

18 

14# 

-Jan. 

18 

146 

—Jan. 

15 

115 

-Jan. 

3 

110 

—Jan. 

24 

42%- 

—Jan. 

4 

38 

—Jan. 

9 

100  —Jan. 

6 

97 

—Jan. 

23 

89%-Jan. 
7%— Jan. 
25  —Jan. 

18%— Jan. 
18  —Jan. 
64%— Jan. 
134%-Jan. 
82  —Jan. 
16  —Jan. 
I— Jan. 
—Jan. 
Jan. 


31  96%-Jan. 

31  94%-Jan. 

13 1 17  -Jan. 
29  72  —Jan. 

3 40  -Jan. 

11  21  - Jan. 

80  1 10%-Jan. 
80  > 22  — Jan. 


High.  Low.  Closing. 
15%  1^  1^ 

24  19%  24 

% • % % 

44  36%  40% 


66% 

49% 

16% 

160 

78% 

67 


52 


mi 

125 

94% 

142 


157% 


40 


97 


66 

8% 

31% 


154 


95 

31% 

149 

112% 

38% 

97 


25 

18% 

18 

64% 

16 


16% 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND  QUOTATIONS.— Conrtnued. 


BCiasouii  Pacific 

Nash.,  Chat.  & St.  Louis 

N.  Y.  Cent.  & Hudson  River.. 
N.  Y.  Chicairo  & St.  Louis. . . . 

• 1st  preferred 

• 3d  preferred 

N.  Y.,  Lake  Erie  & Western. . 

• preferred 

N.  Y.  A New  England 

N.  Y.,  New  Haven  & Hartrd. 

N.  Y.,  Ontario  A Western 

N.  Y.,Sus.  A Western 

• preferred 

Norfolk  A Western. 

• preferred 

North  American  Co 

Northern  Pacific 

• preferred 


Ohio  A MissiaBippi 

Ohio  Southern 

Oregon  Improvement.. 
Oregon  Railway  A Nav. 
Oregon  Short  Line 


Pacific  Mail 

Peoria,  Dec.  A Evansville. . . 
Phila.  A Reading  1st  ins.  pd. 
Pitts.,  Cln.  Chic.  A St.  Louis. . 

• preferred 

Pitts.  A western,  preferred 
Pullman  Palace  Car  Co 


Rio  Orande  Western . . . 

• preferred 

Rome,  Wat.  Ogdens'  g.. 


St.  Louis,  Alton  AT.  H 

St.  Louis  A Southwestern. . . 

• preferred 

St.  Paul  k Duluth 

• preferred 

St.  Paul,  Minn.  A Manitoba. 

Southern  Pacific  Co 

Southern  Railway 

• preferred 


Tennessee  Coal  A Iron  Co. . . 

Texas  A Pacific 

Toledo,  A.,  A.  A.  N.  M 

Union  Pacific  trust  receipts. 
Union  Pac.,  Denver  A Gulf.. 


Wabash  R.  R 

* preferred 

Western  Union 

Wheeling  A Lake  Erie. 

• preferred 

Wisconsin  Central 


“Industrial’' 
American  Co.  Oil  Co 

• preferred 

American  Surar  Ref.  Co 

• preferred 

American  Tobacco  Co 

• preferred 

Dis.  A Cattle  Feed  Co 

General  Electric  Co 

National  Lead  Co 

• preferred 

National  Linseed  Oil  Co 

National  Starch  Manfg.  Co. . 
U.  8.  Cordage  Co 

• preferred 

U.  8.  Leather  Co 

• preferred 

U.  8.  Rubber  Co 

• preferred 


Ybar  1806.  Highest  and  Lowest  in  1806.  January,  1806. 


High.  Low.\ 
43U  m 
81U  64 
104K  90 
18^  10 
75  65 

34^  30 

65^  30 
218  174 

19H  \IH 

43^  WZ 

1»S  8^ 

7 294 

8^  2V« 

27  10% 


19%  4 

14^  8 

82  17 

U94  ^ 

20 
2 

4% 

ziP/A  12 

178%  146 

19%  15 
4^  30 
120  112% 


HigheM. 

26%-Jan. 


Lowest. 

2 22%-Jan.  7 


98  —Jan. 
15  —Jan. 
80  —Jan. 
29%-Jan. 
16%-Jan. 
25  -Jan. 
61%— Jan. 
184  —Jan. 
15%— Jan. 
ll^Jan. 
31  —Jan. 
2%-Jan. 
9 —Jan. 
%-Jan. 
5 —Jan. 
16%-Jan. 


14 1 90%-Jan.  7 

22  11  -Jan.  2 

22  1 n%-Jan.  17 
27  I 25  -Jan.  ^5 
30  13^-Jan.  7 

26  —Jan.  22 
45%-Jan.  8 

175  -Jan.  7 
12%-Jan. 


4%— Jan. 
16%-^  an. 


20%— Jan. 
3%— Jan. 
15%-Jan. 
17%-Jan. 
66  —Jan. 
30%-Jan. 
156  —Jan. 


31 


2%-Jan. 
16  —Jan. 


22%-Jan. 
2%-Jan. 
7%— Jan. 
14%-Jan. 
62  -Jan. 
81  17  -Jan. 

14  148  -Jan. 


6(^Jan. 
6%— Jan. 
11%— Jan. 


3 67  -Jan. 

28 1 4 -Jan. 

30  9 -Jan. 


U6  —Jan. 
2^-nJan. 
KM-Jan. 
3^5-Jan. 

30  —Jan. 
8%-Jan. 


7%— Jan. 
4%— Jan. 

a^-Jan. 
1^— Jan. 
88  —Jan. 
3%— Jan. 


19  —Jan. 
66  -Jan. 
108%-Jan. 
90%-Jan. 
! 84%— Jan. 
10^  Jan. 
ITJfe— Jan. 
2w|— Jan. 
27%— Jan. 
87  ^an. 
I 20%-Jan. 
5 —Jan. 
Jan. 
Jan. 


Jan.  8 
21%-Jan.  7 

2 —Jan.  20 
6%-Jan.  7 

4 —Jan.  6 
2%— Jan.  8 
81  10%-Jan.  8 


40  —Jan.  27  80  —Jan.  27 


11 1 110  —Jan. 
14'  19%-Jan. 
81  7%— Jan. 

81  I 23%— Jan. 

21  ' 23  -Jan. 
2 , 7%-Jan. 


80 , 8%-Jan. 

30 1 8%-Jan. 

80  6%-Jan. 

30  I 14%-Jan. 
2 , 81%— Jan. 
30  10  -Jan. 

80  I 34%-Jan. 
8 2%-Jan. 


27 1 16  -Jan. 
16  I 63%-Jan. 
30  97  -Jan. 

30  95  —Jan. 

4 74% -Jan. 

20  100%-Jan. 
2 14%-Jan. 

81  , 23  -Jan. 

31  23  -Jan. 

31  82%-Jan. 

6 1 18  —Jan. 
20  4%-Jan. 

15  4%-Jan. 

15 1 9 —Jan. 


J31yh.  Low.  Closing. 
2994  26% 


7 

f— Jan. 

16 

9 

-Jan. 

0 

10% 

9 

58 

, 64^^ 

r-Jan. 

21  1 

56% 

-Jan. 

9 

64% 

56% 

21 

29 

—Jan. 

13 

24 

-Jan. 

8 

20 

24 

76 

1 89 

—Jan. 

15 

83 

-Jan. 

6 

80 

83 

4%  2% 

16%  16 


40  39 


16 


40 


80  23 

8%  7% 


16 


87  82% 

20%  18 
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RAILWAY,  INDUSTRIAL  AND  GOVERNMENT  BONDS 


Last  Sale,  Price  and  Date  and  Highest  and  Lowest  Prices  and  Total 
• Sales  for  the  Month. 


Note.— The  railroads  enclosed  in  a brace  arc  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Ala.  Midland  1st  void  6s 1028 

Ann  Arbor  1st  g 4's 1905 


Ate.,  T.  & S.  Fe  g.  g.  4’s 1980 

" • registered 

• eng.  Trust  Co.  certfs 

■ registered 

• 2d  g.  3^  class  A 1969 

• eng  Tr  Co.  ctfs  1st  ins.  pd. 

• registered 

• 2d  g.  4 s.  class  B 1969 

• eng  Tr  Co.  ctfs  1st  ins.  pd. 

• rofl^tei*ed 

• inc.  g.  6’s. 1960 

• regi^red 

• Equip,  tr.  ser.  A.  g.  5'sl902 

Chicago  & St.  Louis  1st  6's. 1915 

Colorado  Midland  1st  g.  6*s 1966 

• eng  Tr.  Co.  certfs  of  dep. 

• cons.  g.  4’s  sCd  gbl. . . . 1940 

• eng.  Tr.  Co.  certfs  of  d^. 
Atlan.  av.  of  Brook’n  imp.g.  5’s,  10&4 


Atlan.  & Pac.  gtd.  1st  g.  4^s 1937 

• 2d  W.  d. g.  g.s. f.6’s...l907 

• Western  div.  inc 1910 

> div.snialL 1910 

• Central  div.  inc 1922 

B.  AO.lstO's  (Parkersburg  br.),  1919 
5’s,gold 18«^1925 

• registered 

B.  & O.  con.  mtge.  gold  6’s 1968 

• registered 

Balti.  Belt,  1st  g.  5's  Int.  gtd.,  1990 
W.  Virginia  & Pitts.  Ist  g.  6’s. . . 1990 
B & O.  Southwest'n  1st  g.  4^*s,  1990 

• Istc.  g.  4H's 1903 

• 1st  inc.  g.  6’s  “A”  ....  J0O43 

. “B” 2043 

B.  & O.  Sw.  Term  Co.  gtd  g 6's. , .1942 
Monongahela  Ki  ver  1st  g.  g.,  5's  1919 
On.  Ohio.  Heorg.  1st  c.  g.  4^’s,  1930 
Ak.  & Chic.  June.  1st  g.  s.  g.  5's.  .1930 


Broadway  & 7th  av.  1st  con.  g.  5's,  1943 

• registered 

Brooklyn  (Jlty  1st  con.  5’s 1941 

Brooklyn  Elevated  1st  gold  6e’s,  1924 

i • 2dmtg.g.5’s, 1915 

K Union  Elevat^  fst  g.  g.  O’s 1937 

i Seaside  & Bkln  Bdge  1st  g.  g.  5’s.l942 
Brunswick  & Western  Is  g.  4^s 1938 

Buffalo,  Roch.  & Pitts,  g. g.  5’s..  .1967 
4 Rochester  & Pittsburg,  fst  O’s.  .1921 

-(  • cons.  1st  O’s, 192J 

r Clearfield  & Mah.  1st  g.  g.  5’s. . ..1943 
Buffalo  & Susquehanna  1st  g.  5’s,  1913 

* registered 

Burlington.  Cedar  R.  & N.  1st  5’s,  1900 
f • con.  1st  A col.  tst  5’s. . . 1934 

I • registered 

I Minneap’s  & St.  Louis  1st  7’s.  g,  1927 
1 Iowa  City  A Western  1st  Ts 1900 


Amount. 


Last  Sale.  I January  Sales. 


2,800,000  M a N 
7,000,000  , Q J I 

] 908.876  I 

128,412,500 1...  ‘ 

I... 

|A4 

79,191.107!... 


90  Feb.  18, ’95 


7714  Nov.  27, ’96 
7014  Nov.  2O,’05  I 
70  Jan.  81,’90 
7914  Oct.  22,’96 
iJunel6,’96 
Jan.  81,’95 


14,666  |ae6| 
9,986,000  I I 


17^  Jan.  4,’05 


Sept.i 

j a j' 
M a s| 


[ 460,600  [ 

1.750.000 

1.600.000 

429.000  |j  a D 

6.821.000  i I 

998.000  If  a A 

3.808.000  I 

1.500.000  j a J 

18,790,000  I J a jl 

5.600.000  IM  a si 
[ 10,500,000  1^  * s; 

1.811.000  J a D 

3,000,000  ,A  a o| 

[ 10,000,000 


11,988,000 

6,000,000 

4,000,000 

10,667,0u0 

9.783.000 

8.661.000 

9.656.000 

1.200.000 

700,000 

2,600,000 

1.600,000 


7.650.000  1 1 552 

4.373.000  a J 

8.500.000  A a o 

1.250.000  I J a J 

6.148.000  M a N 

1.366.000  J a J 
3,000,000  ij  a J 


5 KAA 
( FAA 
JFAA] 
\ FAA 
MAN 

A a o| 
J a J 
J a J 

NOV 

dec  i 

MAN 

FAA 

M a s| 

MAN 


2414  June  5,’96 
56KJuly  9,’98 


7714  July 
74  Jan.  Sl.’OO 
2614  Dec. 

23  Jan.  28,’96 
85  Oct.  L’95 

46  Nov.20,’95 
92  July  23,’90 
2 Jan.  81,’96 
10  Mar.  17,’90 
414  Aug.  6,’96 


4.407.000 

1.300.000 

3.920.000 

650.000 

} 1,307,000] 

6.500.000 
[ 5,841,000  ] 

150,(XX) 

684.000 


12^  Sept. 
95  Jan. 

107  Jan. 
11514  Nov. 
107^  Mar. 

98  Jan. 
Ill  Dec. 

108  Dec. 
100  Sept. 

25  Aug. 
22  May 


27,’96 
22,’96 
27, ’96 
2,’95 
7, ’94 
a0,’96 
12,’96 
18,’95 
27,’03 
18,’94 
21, ’95 


10414  July 
104  June  4,’95 
10214  Nov.  21,’95 

114  Jan.  81,’96 
11^  May  29,’96 
U4  Oct.  18,’96 
100  Jan.  31, ’96 
76  Dec.  26,’05 
98  Jan.  81,*96 
86  Dec.  27,’96 


95 

Jan.  11,’98 

123 

Jan.  29.’96 

11914  Dec.  18,’95 

96 

Jan.  15,’96 

MAS 

FAA 

J a d 
[j  a J 
A a o 
A a oj 


J a D 10(^  Jan.  81, ’96 
A a o'  100  Jan.  27,’96 
A a o 97  Feb.  9,’90 
J a D 140  Aug.24,’95 
MA  S 106  Oct. 


High. 

Low. 

Total. 

70  ' 

66*’ 

181,o66 

76* 

600,000 

.... 

i,n7,ooo 

74* 

^666 

»** 

160,000 

*2** 

*2* 

4,000 

9*9* 

94% 

35,000 

107 

104 

17,000 

*99’ 

’w* 

16,000 

114 

111% 

64,000 

1(12  * 

90  * 

117,000 

100% 

127,000 

96 

95 

17,000 

12514 

128 

.4,000 

10614 

108 

60,000 

100 

09 

11,000 
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BOND  SALES. 


257 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  biffhest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Prlnc^l 

Due 


1 Ced.  Rap  la.  Falls  & Nor.  late’s,  10» 

Canadii  Southern  1st  iiit.  grtd 5’s,  1906 

• 3d  mortjr.  5’s, 1918 

• registeriHl 

Col.  ACln.  Midla’d.  1st.  Ext.4H’s,  1909 

Cent.  R.  & Bk^.  Co.  of  Ga.  c.  g.  5's,  1907 
( Chat.,  Rom.  & Coin’s  gtg.  g.  5's,  1907 
•j  Sav’h  & West’n  1st  con.  g.  g.  6’s,  1989 
( do  eng.  Trust  Co.  oertfS 

Central  Railroad  of  New  Jersey, 

1st  consolidated  7’s. . .1899 

convertible  7’s 190CJ 

deb.  6’s 1908 

gen.  intg.  5’s 1987  ( 

r^ster^ ' 

Lehigh  & W^.-B.  con.  ussd.  7’s..  .1900 

• mortgage  6’s 1912 

Am.  Dock  & Improvm’t  Co.  5’s,  1921 
N.  J.  Southern  lut.  gtd  6’s 1899 

Central  Pacific  g’d  bonds 1890 

• 1897 

• 1898 

• San  Joaquin  br., 6’s. . . 1900 

• Mtge.  gold  gtd.  5’s 1989 

Central  Pa<;itic  land  grant  5’s.  .1900 

• Cal.  &0.  dlv.ex.g.7’8,1918 

Western  Pacific  bonds  6’s 1899 

North.  Ky.  (Cal.)  1st  g.  6’s,  gtd..l907 

• 50  year  m.  gg.  5’s 1938 

Charleston  & Sav.  1st  g.  T’s 1908 

Cbes.  & Ohio  pur.  money  fd 1808 

6's,  g..  Series  A 1908 

Mortgage  gold  6’s 1911 

1st  con.  g.  5’s 1909 

registered 

Oen.  m.  g.  41^’s 1902 

registered 

(K.  A A.d.)  1st  c.  g.4’8,1080 

2d  con.  g.  4’s 1980 

Craig  Val.  1st  g.  5’s 1940 

Warm  8.  Val.  1st  g.S’s,  1941 
Elz.  Lex.  A B.  S.  g.  g.  5’s,  19(B 

Ches.  Ohio  A 8’ tb western  m.  6’s.  1011 

• 2d  mtge.  0’s. 1911 

Ohio  VaL  g.  con.  1st  gtd.  g.  5’s..  .1968 

Chicago  A Alton  s’king  fund  6’s. 1006 
Loi^ana  A Mo.  Riv.  1st  7’s. . . .1900 

• 2d  7’s 1900 

8t.  Louis,  J.  A C.  2d  gtd  rs 1808 

Miss.  Riv.  Bdge  1st aTdg. 6’s..  1912 

Chicago,  Burl.  A North.  1st  5’s.  ..1026 
. deb.  6’s 1806 

Chicago,  Burl.  A Quincy  con.  7’s.l903 

• 5’s,  sinking  fund 1901 

• 5’s,  debenture® 1918 

• convertible  5’s 1900 

• (Iowa  div.)  sink,  f’d  5’s,  1919 

. 4’s 1919 

• Denver  div.  4’s 1922 

• 4’s. 1921 

• Chic.  A Iowa  div.  6’s 1905 

• Nebraska  extensi'n  4’s,  1927 

• registered 

• Hun.  A St.  Jos.  con.  6’s,  1911 

Chicago  A B.  111.  1st  s.  Td  c’y.6’s.l907 

• small  bonds 

• 1st  con.  6’s,  gold 1034 

9 


Amount 


825,000 

1.905.000 
18,920,000 

5.100.000 

2,000,000 

4.880.000 

2.060.000 
2,012,000 
8,688,000 


8,806,000 

1.167.000 

466.000 

41,604,000  [ 

5.500.000 

2.887.000 

4.987.000 
4H,000 

j-  22,883,000 

6.080.000 

11.000,000 

2.698.000 

4.858.000 

2.735.000 

8.954.000 

4.800.000 

1.500.000 

2J»7,000 

2,000,000 

2,000,000 

[ 28,452,000 

[ 21,791,000 

6,000,000 

1,000,000 

650.000 

400.000 

8.007.000 

6.176.000 

2.805.000 

1.984.000 

1.868.000 

1.786.000 

800.000 
188,000 

555.000 

8.241.000 

985.000 

26,677,000 

2.815.000 

9.000. 000 
16,263,900 

2.860.000 

7.768.000 

6.290.000 

8.400.000 

2.820.000 

I 27,061,000 

8.000. 000 

2,989,000 

’iwiooo 


Jnt’st 

Paid. 


A A o 
A A o 
J A J 

;mas 

1 MAS 
J A J 

MAN 

MAS 

MAS 


QJ 
MAN 
M A n| 

J A J 
Q J 
QM 
MAN 
J A J 
J A J 

j JAJ 
) JAJ 
JAJ 
A A O 
A A O 
A A O 
JAJ 
JAJ 
JAJ 
A A 0| 

JAJ 

JAJ 
A A 0| 
A A o| 

MAN 
MAN 
M A 8| 
MAS 

JAJ 

JAJ 

JAJ 

MAS 

MAS 

F A A 
F A A 

JAJ 

JAJ 

F A A 
MAN 

JAJ 
A A O 

A A 0| 
J A D 

JAJ 
A A 0| 

MAN 
M A si 
A A o| 
A A O 

r A A 
M A 
F A A 
MAN 
MAN 
MAS 


J A d:  114 
J A d:  115 
A A ol  123 


Last  Sale. 


Pric«. 


Date, 


10(M  Jan.  17,’90 
98  Aug.21,’95 
ICm  Jan.  81,’96 

105  Jan.  81,’96 

106  July  2,’96 
92^Aug.81,’92 

96  Nov.11,’96 
70  July25,’98 
56  June27,’96 
Deo.  80,’95 


mw  Oct. 
1158  Nov. 
114  Apr. 
115^  Jan. 
114  Jan. 
104^  Jan. 
9^  Nov. 
112  Jan. 
106  Nov. 


22,’96 

7,’95 

2,’95 

80, ’96 

81, ’96 
28,’96 
26, ’96 
20,’96 
15,’95 


KXM  Jan.  14,’96 
10^  Jan.  24,’96 
1008  Jan.  20,’96 

107  Jan.  80,’96 
97%  Oct.  6,’92 
968  July  19,’96 

1078  Nov.  27,’96 
106  Nov.  23, ’96 
101  Aug.  6,’95 
93%  Jan.  30,’9G 

108%  Dec.  13,’98 

104  Jan.  14,’96 
118%  Dec.  5,’95 
1198  Dec.  8,’95 
1088  Jan.  31,’95 

108  Oct.  16,’95 
75%  Jan.  31,’96 
86  Dec.  30,’93 
94%  Jan.  28,’96 
88  Jan.  28,’96 

96  Sept.18,’95 
98  Dec.  21,’90 

100  Jan.  80,’95 

106%  Feb.  16,’95 
4^Sept.lO,’96 
ll(^Aug.22,’03 

1168  Dec.  4,’96 
114  Nov.  7,’96 
1118  Nov.  25,’98 
1048  Dec.  7,’92 
1058  Oct.  30,’95 

102%  Jan.  81,’95 

97  Jan.  24,’96 

11^  Jan.  28, ’96 

105  Deo.  17,’96 
1008  Jan.  27,’95 
1038  Jan.  28, ’96 
107%Junel0,’96 

988  Jan.  23,’96 
95  Jan.  24,’96 
88%  Nov.  6,’98 
1078  Jan.  18,’96 
90  Jan.  81,’95 
90%  July  10,’95 
1178  Jan.  80,’96 


Jan.  21,’96 
Oct.  13,’96 
Jan.  9,’96 


January  Sales. 


High.  Loir.!  Total. 


lOS^  1068  3,000 


108 

106 


106 

104 


142,000 

50,000 


105 


113 

104% 


112  1118 


189,000 

46.000 

20.000 


17,000 


8,000 

1,000 

3.000 

8.000 


9% 

167,000 

1048 

104 

5,000 

100 

1048 

209,666 

76 

68% 

285,666 

94% 

83 

91% 

88 

167,000 

8,000 

1008 

98* 

87,000 

97 

lg% 

97 

41,000 

2,000 

1168 

1158 

0^000 

m' 

1038 

ibb*‘ 

101 

15.000 

51.000 

3,000 

LOOO 

io,oo6 

44,000 

lim 

116* 

28,666 

114 

112 

8,000 

123  ■■ 

m* 

K666 
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BOND  SALES. 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

NOTK.— The  railroads  enclosed  in  a brace  are  leased  to  Ck)mpany  first  named. 


Name. 


Principal 

Due, 


<JhlcMSt.P.,  Minn.&  Oma.con.  6^8.1900 
4 Chic.,  St.  Paul  A Minn.  1st  6’s.  .1918 
•{  North  Wisconsin  1st  mort.  6's..l030 
(st.  Paul  A Sioux  atv  Iste's. . . .1919 
^c.  & Wn.  Ind.  1st  s’k.  Td  g.  6's.l919 

• _gen*l  mortg.  g.  6’s 1982 

<niic.  & West  Michigan  R'y  5^s.  ..1921 

• coupons  off 

Uin..  Ham.  A Day.  con.  s*k.  Td  rs.1905 

j - adg.Ws 1987 

1 Cin.,  Day.  & Ir’n  1st  giw.  g.  6’s..l941 
Oity  Sub.  R’y,  Balto.  1st  g.  o’s. . . .1922 
Clev.,  Ak'n  & Col.  eq.  and^  g.6*s.l980 
Clev.  A Canton  1st  o's 1917 

■Clev.,Cln.,Chlc.&  St.L.  gen.m.  4's.l998 

• do  Cairo dlv.  1st  g.4*s..l98Q 
St.  Louis div.  1st  col.  trust  g.4'al9e0 

* registered 

Sp'gfield  A ^1.  div.  1st  g.  4's.  ..1940 
WUte  W.  Val.  div.  1st  g.  4’s. . . . 1940 
Cin.,Wab.  A Mich.  div.  1st  g.  4's.l091 
an., Ind.,  St.  L.  A Chia  1st  g.4's.l9B6 

• registered 

# con.  6’s 1920 

an.,SMuskyAaev.con.lst  g.5'sl928 
Peoria  A Eastern  1st  con.  4's.  ..1940 

t income  4*s 1990 

Clev.,  C.,  C.  A Ind.  1st  Vb  s’k.  rd.l890 

t consol  mortg.7's 1914 

. sink,  fund  ?8 1914 

• gen.  consol  6’s 1984 

t registered 

an.,  Sp.  1st  m.  C.,C.,C.AInd.  rs.1901 

Clev.,Lorain  AWheePgcon.lst  5*b1963 
aev.,  A Mahoning  Viu.  gold5*s.  .1988 

• registers 

■CoPbus  A Ninth  Av.  1st gtdg.5'8. 1998 

• registered 

•Col.,  Hock.  Val.  A Tol.  con.  g.  6’s,1981 

• gen.  mort^.  6's 1904 

Conn.,  Passumpsic  Riv>  1st  g.  4's.l943 

Delaware,  Lack.  A W.  mtge  7’s.  .1907 
'Syracuse,  Bing.  A N.  Y.lst  7*s..l908 
Morris  A Essex  1st  m 7's 1914 

* bonds,  Ts 1900 

• Tb 1871-1901 

* Istc.  gtdrs 1915 

* registered 

N.  Y.,  Lack.  A West’n.  1st  6’s...l921 

t const.  6's 1928 

LWarren2drs 1900 

Delaware  A Hudson  Canal. 

1st  Penn.  Div.  c.  Tb.  . . 1917 


Amount, 


Int’st 

Paid! 


Last  Sale. 


-1- 


Price.  Date, 


18,418,000 
8,000,000 
800,000 

6.070.000 

1.896.000  MAN 
9,662,666  Q M 

6.758.000  iJ  A D 


J A D 
MAN 
J A J 
A A O 


124^  Jan.  30,*96 
128  Jan.  81,^6 
125  May  A '88 
128  Jan.  2^*96 
10^  May  15,'96 
1188  Nov.  ft,’96 
988Mar.l8,'93 


996.000  I A A ol  118  July  8 ,*96 
2,000,000  |J  A Jt  107U  Dec.  7,*96 

8.600.000  IM  A N 10552  Jan.  29,*96 

2.430.000  iJ  A D 1068  Apr.  17,'96 

730.000  IF  A aI 

2,000,000  J A j;  79  Jan.  IL'OO 


88  Nov.l8,*95 
98  Oct.  2,'95 
928  Jan.  28,'96 

OT'OctJ  *2^*96 
83  Dec.  le.’OS 
94H  Dec.  27,'95 
9^  Jan.  24,'96 
96  Nov.16,'94 
104  Mar.29,'98 

106  Jan.  81,’96 
80  Jan.  80,'96 
28  Jan.  27,'96 


6.000. 000  Ij  A D 

4.768.000  J A j| 

[ 9,750,000  man| 

1.085.000  MAS 

650.000  J A J 

4.000. 000  J A J 

[ 7,790,000  Q F 1 

738.000  man| 

2.671.000  J A J 

8.108.000  A A 0| 

4.000. 000  A 

3.000. 000  M A n' 107H  Jan.  27,’96 

t ftOQi  J 4^  120  Jan.  22,'96 

\ 8,991,000^  jj  ^ jjl  11944 Nov.  19,’89 

[ 8,205,000]  j J Jj 

1.000. 000  i A A o iii  ’ * Decl  ‘J»,’*93 

4.800.000  A A O 109J4Nov.29,'95 
\ 2,481,000  [ p * •'I  ^ 

[8.000,000] 

8.000. 000  M A 8 86^  Jan! 

1.618.000  J A D 88  Jan.  16,'96 

1.900.000  A AO  102  Dec.27,'98 


• r^ 

Albany  & Susq.  1st  c.  g.  7's. . 

!!i917 

...1906 

> registered 

* 6's 

• registered 

..im 

Bens.  8l  Saratoga  1st  c.  7's... . 
• 1st  r 7^8 

,.im\ 

..1921 

8.067.000 
1,966J«0 

5.000. 000 
281,000 

4.991.000 

12,161,000 

12.000. 000 

5,000,000 

750,000 


Denver  City  Cable  Ry.  1st  g.  6’s.  .1908  ' 
Denver  Con.  T'way  Co.  1st  g.  6'8.1033  1 
Denver  Tramway  Co.  con.  g.  6*s..l9l0 
D^ver  Met.  Ry.  Co.  1st  g.  g.  6's..l911 
Denver  A Rio  G.  1st  con.  g.  4's.  ..1906  ! 

> 1st  mortg.  g.  Ts 1900 

« impt.  m.  g.  6's 1928 

Detroit,  Mac.  AMa.  Id  gt.  8^  S A. . 1911 ' 

Detroit  A Mack.  1st  lien  g.  ^ 1996 

• g.  4s 1993  1 


[ 6,000,000] 

[ 8,000,000] 

[ 7,000,030] 

[ 2,000,000] 

8,897,003 

730.000 
1,219,000 

913.000 
28,465,(00 

6,382,600 

8,103,500 


MAS 
A A o| 
MAN 
|J  A J 
A A O 
J A D 
J A D 
|J  A J 
F A A 
AA  O 


MAS 

MAS 
A A O 
A A O 
A A O 
A A O 
MAN 
MAN 


Aug.12,'95 
Jan.  4,'96 
Jan.  28, *96 
Jan.  17,’96 
Nov.  9,'96 
Jan.  23,'96 
June  4,'93 
Jan.  16,'96 
4Sept.24,’95 
4 Nov.  6,’96 


,J  A J 

1a  a ol 

J A J 
|J  A J 
'J  A J 
,M  A Ni 
IJ  A D| 


8412,000  A A o 
900,000  J A D 
IJS50,000  Ij  a d 


143  Nov. 

140  Sept. 
129  Dec. 
128V4  Feb. 
118  Oct. 
117  Jan. 

141  May 

144  Feb. 


7,'96 

18,'96 

2,'96 

12.’94 

14,'96 

6,'96 

14,'96 

20,'94 


97^  Feb.  24,'98 


89^  Jan.  31,'96 
112  Jan.  20, 'Oe 
87^  Jan.  31, 'OO 


Jan.  80,'95 
Dec.  9,’95 


January  Sales. 


High, 

Loir. 

TotoL 

125 

128 

124 

122 

58,000 

1,000 

128" 

1»" 

7,006 

169" 

16% 

7,000 

79" 

8,060 

*98* 

KK 

i»,ooo 

to" 

18,000 

106" 

80 

28 

106" 

2,600 

38,000 

7,000 

120 

106 

119 

4,000 

11,000 

lii" 

liiH 

71,000 

OQlV 

88 

fe" 

80 

24,660 

16,000 

1«" 

U4 

W 

8,000 

2,000 

liiji 

189H 

25,000 

1»" 

126" 

4,000 

117  " 

117"  i 

5,066 

to" 

112 

67H 

20 

‘83" 

83 

19 

259,606 

10,000 

13.000 

28.000 

Digitized  by 


Google 


THE  BANKER8*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; higbest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 


Namk. 


Amount. 


Duluth  k Iron  Range  1st  6’s 1W7 

* registered 

Duluth,  Red  Wing  & 8'n  1st  g- *>’8.19g 
Duluth  Bo.  Shore  k At.  gold  6’s. . 1987 

Brie,  1st  mortga^  ISZ 

• 2de]^nded5*8 1019 

t 8d  extended  4J4’s. 19© 

t 4th  extended  6*s 1920 

• 6th  extended  4's 1928 

• 1st  cons  gold  7*a 1020 

• 1st  cons,  fund  c.  7*8.  ...1920 

Long  Dock  consol.  6*s 19® 

BulKilo,  N.  Y.  k Erie  7*8 1916 

N.  Y.,  L.  Brie  k W.  n.  2d  con.  6*s 

J.  P.M.&Co.  (orD.M. 
k Co.  stamped)  ctfs. 
of  dep 

• fundcoup6’s..J.P.  M. 
k Co.  (or  D.  M.  k (^. 
stamp^)  ctfs.of  dep . 

• collateral  trust  6*s. . . .1022 
Buffalo  k Southwestern  m6*s..l906 

• smfdl • 

Jefferson  R.  R.  1st  gW  6^?-  • • JOJg 
Chicago  k Erie  1st  gold  4-6’s. . .lOg 

• inc.  mortgS’s 1082 

t J.P.M.&Co.*seng.  cts.dep. 

N.  Y.  L.  E.  k W.  Coal  k kTr.  Co. 

1st  g currency_6*s. 1982 

N.  Y.,  L.  B.  & W.  Dock  k Imp. 

. Co.  1st  currency  6*s 1918 

Erie  R.R.  1st  con.  g-4s  prior  bds.  .1996 

t • regri^red 

Eureka  Springs  R*y  1st  6’s,  g 1983 


Evans,  k Terre  Haute  1st  con.  6*s.l921 

• 1st  General  g 6*a 1942 

I Mount  Vernon  1st  6’s. . .1988 
. Sul.  Co.  Bch.  1st  g 6*8..  .1980 

Evans,  k Ind*p.  1st  con.  g g 6*s. . ..1926 
Flint  k Pere  Marquette  m 6*s. . . .1920 
. 1st  con.  gold  6*8 1909 

• Port  Huron  d 1st  g 6*s..l989 
Florida  Cen.  k Penins.  1st  g 5's.  ..1018 

• 1st  land  grant  ex.  g 6*s.  .1900 

• 1st  con.  g 5's 1048 

Ft.  Smith  U*n  Dep.  Co.  1st  g 4f4*s.l041 
Ft.  Worth  k Denver  City  1st  6’s.  .1921 

. eng.  Trustee,  ctfs.  of  dep. 

Ft.  Worth  k Rio  Grande  1st  g 6*8.1928 

Gal.,  Harrisburgh  k S.  A.  1st  6*s.l910 

• 2d  mortgage  7*s 1906 

• Mex.  k Pac.  div.  1st  5*8, 1981 
Ga.  Car.  k N.  Ry.  1st  gtd.  g.  6*8.  .1927 
Gd.  Rapids  k Indiana  gen.  5*s. . . .1024 

> registered 

Green  Bay,  Winona  k St.  Paul 
1st  cons,  mortgage  g.  5*s — 1011 
t 2d  Income  4*s 1906 

Housatonic  R.  con.  m.  g.  6*s 1987 

New  Haven  k Derby  con.  6*s. . . .1918 

Houston  k Texas  Central  R.  R. 

1st  Waco  & N.  rs 1908 

1st  g.  5*8  (int.  gtd) 1937 

Con.  g.  6*8  (int.  gtd) . . ..1912 
Gen.  g.  4*8  (int.  gtd.)  . ..1921 
Doben.  6*s  p.  & int.  1897 
Deben.  4*s  p.  & int.  gtd,  1897 


Illinois  Central  1st  g.4*s 1951 

t registered | 

. gold8M.*s 1951 

* registered 


} 6,332,(i00] 

600,000 

4,000,000 

2.482.000 

2.149.000 
4,618,C00 

2.926.000 
709,600 

16,800,000 

8,706,977 

7.600.000 

2.880.000 

33,868,000 


8,001,000 

8.846.000 

1.600.000 

2,800,000 

12,000,000 

278.000 

9.722.000 

1.100.000 

8,800,000 

15,000,000 

600.000 

8,000,000 

2,006,000 

876.000 

450.000 

1,®1,000 

3.099.000 

2.100.000 
8,088,000 
8,000,000 

428.000 

4.870.000 

1,000,000 

1.602.000 

6.684.000 

2.888.000 

4.756.000 

1,000,000 

13,418,000 

6.860.000 

[ 3,746,000 

2.500.000 

8.781.000 


fnt*st 

Paid, 


A ko 

A a o 
j a j 

j a j 

Ma  8| 
Man 
Mas 
A a o 
J a D 
Mas 
Mas 
A a o 
J a D 


Ma  N 

s jaj 
) jaj 
A a o 
M a N 

OCT. 


^MaN 

] jaj 

j jaj 
( jaj 
r a a| 

J a J 
Aa  o 
Aa  o 
Aa  o 

J a J 
A a o| 
M a N 
Aa  o| 
J a J 
J a J 
J a j| 
J a J 
J a d| 


J a J 

F a A 
J a d| 

Ma  N 

J a J 
jMasI 
I Mas  I 

F a A 

M aM 


2,888,000  I M a N 
576,000  iMan 


1.140.000  J a J 

7.883.000  J a J 
^4^000  A a o 

4.298.000  A a O 
706,000  A a o 
411,000 , A a o 


1.600.000  I 

2.490.000  ' 


j jaj 
I jaj 


Last  Sale. 


Price.  Date. 


101  Jan.  20,*96 
10mJuly23,*80 

’oe  ’ jan;  ' 7,*96 


104H  Jan. 
U4HJan. 
106  Jan. 


Nov. 

Jan. 

Jan. 

Nov, 


186  Sept, 
184^  Dec. 


14,*96 

2,*96 

8,*96 

4,*06 

24,*96 

81,*96 

8,*94 

80,*96 

11,’95 


73  Jan.  26,*96 


72^Jan.80,*06 
Apr.'^’ie 


100 


106  Oct.  28,*96 
106H  Jan.  31,*96 
8lSSept.8u,*96 
© Jan.  20,*96 


96  Dec.  19,*94 

108^  Jan.  24,*96 
06  Apr.l9,*94 
no  May  10,*08 
06  Sep.  16,*91 

90  Dec.  11,*96 
11^  Nov.80,’96 
9^  Jan.  10,*96 
9194  Dec.  ^*96 
106  Jan.  17,*96 

July  *2^*95 


67  Jan.  81,'96 
67  Jan.  81,*96 
67  Jan.  14,*06 

107  8ept.l0,*06 
100  Dec.  80,*05 
Jan.81,*96 
Mar.29.*95 
Jan.  27,*96 


75 


January  Sales. 


High. 

Low. 

Total. 

101 

101 

1,000 

, 

96 

96 

10,000 

104^ 

114^ 

103 

18,000 

114H 

106 

105 

1,000 

10194 

136 

1,000 

62,000 

73 

6694 



190,000 

an 

0OH 

21,000 

10^ 

106% 

90,000 

9,000 

1 

1 

108H 

107H 

6,000 

1 

98% 

i 5.000 

m" 

m' 

‘ 10,000 

64  “ 
64 

1 ®,ooo 
1 860,000 

67 

67 

^ 8,000 

93  ‘ 

wii 

' 154,000 

48  Mar.  19,*96 
m Nov.30,*95 

124  Sept.26,*06 
nS^  Oct.  16,*94 


126  June20,*92  I 

108  Jan.23,*96  108  107  7,000 

104  Jan.  6,*96  104  104  4,000 

60H  Jan.80,*96  60  | 21,000 

04  Dec.  6,*96  

86  Dec.  6,*06  

112  Dec.l0,*95  ....  ....  I 

10%  Dec.  80,*95  

9%Jan.28,*96  90^  90^  18.000 

97  Dec.l7,*94  
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BOND  QUOTATIONS.—Last'sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Amount. 


Illinois  Central  gold  4's. 1962  i 

• gold  4*8  rent’d I t 

gold4’a 1953 


gold  4*8  registered.. 
We*  ‘ " * ^ ' 


est*n  Line  1st  g.  4*8, 1961 

t registered 

» Cairo  Bridie  4*s  g 1960  j. 

• reg^tered If 

Springfield  div.  coupon  6*a — 1808  ; 

Middle  div.  regtetered  6*8 1921 

Chic.,  St.  L.  AN.  0.  T.  Uen  7*8. .1807 

• 1st  consol.  7*a 1807  I 

- gold  6*8. 1961  I \ 

• gold  6*8,  registered. If 

• Memph.  div.  1st  g.  4*8, 1951  I [ 

• regriaiered. j f 

Cedar  Falls  & Minn.  1st  7*8 1907 

Indiana,  De*tur  A Spring.  1st  7*8.1906  (. 

» trust  receipts If 

Indiana,  111.  A Iowa  1st  g.  4*8 — 1960  I 
t 1st  ext.  g.  5*8 1943  I 

Intemat.  A Gt.  N*n  1st. 6*a  gold. 1^9  i 

* 2d  mortgage  4Hro*s 1900  | 

. 3d  mortgage 9-4*a....  1921 1 

Iowa  Central  1st  gold  5*s 1938  | 

Kansas  C.  A M.  R.  A B.  Co.  Ut  | 

grtd  g.  5*8 1929 

Kansas  C.  Wya  A Nthwn  1st  6*s  1988  ] 

Kings  Co.  El.  series  A.  1st  g.  6*8.  .1925  | 
Fulton  El.  1st  m.  g.  5*8  eeries  A.  .1929  , 

Lake  Erie  A Western  1st  g.  5*s. . . 1987  ! 

• 2d  mtge.  g.  5*a 1941 


3,000,000 

2.871.000 

8.177.000 

1.979.000 

7.260.000 

2.100.000 


Lake  Shore  A Mich.  Southern. 

Buffalo  A Brie  new  b.  7*a 1808 

Detroit,  Mon.  A Toledo  let  7*8.1906 
Lidce  ^ore  division  b.  7*s 1899 

• con.  CO.  1st  7*a 1900 

• con.  1st  registered. . . .1900 

• con.  CO.  2d  7*a 1903 

• con.  2d  registered....  1906 
Cin.  Sp.  1st  M L.  S.  A M.  S.  7*8.1901 
Kal.,  A.  A G.  R.  1st  gtd  g.  6’s..  .1908 
Mahoning  Coal  R.  £ l8r6*s. . . .1064 


*8.1940 

*8.1941 


Lehigh  Val.  N.  Y.  1st  m. 

Lehigh  Val.  Ter.  R.  1st 

• registered 

Lehigh  Y.  Co.  1st  gtd  g.  5*8.1963 

• registered 1963 


efl^tered 
i Car*n  A W.  1st  g.  6*s..  .1916 


Long  Island  R.  1st  mtg.  7*8 1896 

'Long  Island  1st  cons.  5*8 1961 

Long  Island  gen.  m.  4*8 1068 

. Ferry  1st  g.  4^*8 1922 

. g.  4*s 1982 

. del.  g.  6*8 1964 

N.  Y.  A Rock*y  Beach  1st  g.  5*8, 1927 

• 2d  m.  inc 1927 

N.  Y.  A Man.  Beach  1st  Ts. 1807 

N.  Y.  B*kln  A M.  B.lst  c.  g.  6*8,  ..1986 
Brwklyn  A Montauk  1st  6*s. . . . 1911 
. 1st  6*8 1911 


16,000,000 

24.679.000 
3,660,000 

3,000,000 

1,600,000 

600,000 

636.000 

826.000 

16.626.000 

3.600.000 

1.364.000 

1.900.000 

800,000 

600,000 

7.954.000 

6.666.000 

2.701.000 

6.822.000 


2.755.000 

024.000 

1.855.000 

[ 14,800,000 

[ 24,092,000 

1,000,000 

840.000 

1.500.000 

15,000,000 

\ 10,000,000 

[ 10,280,000 

Lehigh  A N.  Y.,  1st  gtd  g.  4*8 1946  I o nm  non 

. registered if 

Lex.  A V A Pav.  Ferry  1st  gtd  g5*s.l996 
* rei  ■ ' 

Litchfield 

Little  Rock  A Mei^his,  1st  g.  5*8, 1987 
• Central  Trust  certfs. 


5.000. 000 

400.000 

105.000 

8.145.000 

1.121.000 

8,610,000 

8.000. 000 

1.500.000 
325,003 

1.600.000 

984.000 

1,000,000 

600.000 
1,178,000 

250.000 

750.000 


Ako  104  Jan.  8,*96 
AAOilOl  July27,*95 
MAN' 100  Jan.80,*96 

man! 

F A a'  106^  Jan.  29,*96 

j A D,  ioiH‘^ptVld,‘*96 


J A J.  If  , 
F A A 116 

MAN  ir; 

M A N 106 
JD  151 118 
J D 15, 116 


Oct.  28,*94 
Aug.l6,*96 
Nov.21,*94 
Doc.18,’96 
Jan.  81,*96 
Oct.  26,*94 
J A d'  102^  Sept.l7,*96 
J A D, 

jaj|120  Apr.26,*96 


A AO 

A A O 
J A D 

MAS 

MAN 
MAS 
M A 
J A D| 


A A O 

J A J 


J A J 

MAS 


J A J 
J A J 


12^Mar.27,*96 
125  Dec.  14,*95 
84V4Jan.20,*96 
9^Nov.21,*95 

116  Jan.l9,*96 
71>4  Jan.  29,*96 
2^Nov.26,*95 
92  Jan.  30,*96 


lOOH  July28,*80 

70  Jan.  29,*96 
62  Jan.  22,*96 

114  Jan.  29**96 
101H(  Jan.  28,*96 


A A o 106  Jan.  20,*96 
F A A 125H  Jan.  16,*95 
A A o'  110  Dec.  14,*95 
Jan.81,*96 
Jan.  22,*96 
Jan.  20,*96 
Jan.  20,*96 
Jan.  24,*96 


Sept.l8,*96 

J A J|  102H  Jan. 80,*96 
A A o!  118  Jan.  28,*96 
A A o 110  Feb.  6,*94 
JAJI106  July27,*95 
J A J 

jMAS,  98  Nov.  6,*96 
|MAS| 


MAS  U19<  Jan.  81,*96 

MAS| 

J A J|  96  Feb.26,*98 


MAS 


86  Nov.80,*95 
86  Dec.  2,  *96 


106M  Jan. 
117H  Jan. 
97  Jan. 
96  Dec. 


MAN 
Q J 
J A D 
M A S| 
J A D 
J A DI 
M A 


J A J 

A A 0| 

MAS 

M A si  106H  Apl. 


81,*96 
29,  *96 
17,  *96 
17,*96 


January  Sales. 


80,*96l 


High. 

Low, 

Toua. 

104 

104 

2,000 

100 

99 

12,000 

10^ 

106 

7,000 



.... 

U8 

116 

11,000 

.... 

85 

83 

10,000 

116 

115 

19,000 

72 

70 

10,000 

9^ 

9m 

62,000 



71 

70 

10,000 

62 

62 

2,000 

114 

113 

28,000 

lom 

101 

6,000 

106 

mi 

SSI 

10,000 

2,006 

116” 

112  ‘ 

aa,6d6 

112 

110^ 

82,000 

118 

118 

18,000 

31,000 

112 

inn 

2,000 

102H 

118 

1^ 

72,000 

4,000 

118M 

111 

486,000 

105H 

119 

7,000 

84,000 

98 

97 

6,000 

100 

ibb” 

10^666 

106 

1,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  salea 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  I^rincipal 
Due. 


Long  Isl.  R.  R.  Nor.  Shore  Bninch 
1st  Con.  gold  garn’t’d  5's,  littJ 
N.  Y.  II.  Ex.  R.  1st  g.  ff’d  5’8. . . .1&43 
. Montauk  Extens.  gtd.  g.  6’s. . .1945 

Louisv’c  Ev.  &St.  Louis 

• 1st  con.  gold  5’s 193l> 

• eng.  Tr.  Co.  cert,  of  dep. . . 

• Gen.  mtg.  g.4's 1943 

Loui8\ille&  Nashville  cons.  7’s..  .1898 

• Cecilian  branch  7’s...  .1907 

. N.  O.  & Mobile  1st  6’s,  1930 

. 2d  6’s 1930 

• E.,  Hend.  & N.  IstB’s.  .1919 

• general  mort.  6’s 1930 

• Pensacola  div.6’8 1020 

• 8t.  lA)Ui8dlv.  1st O’s...  1921 

• 2<1  3’s 1980 

• Nash.  & Doc.  1st  7's. . . 1900 

• So.  N.  Ala.  si’g  fd.  6s,  1910 

. KMOO’s 1924 

• W 50  year  g.  bonds ItKfT 

• Unified  gold  4’s 1940 

• registercHl 1940 

. Pen . A A t . 1st  6’.h,  g.  g,  1921 

• collateral  trust  g.  5’s,  1931 

• L.&  N.A  Mob.&  Montg 

1st.  g.  4Hs 1945 

. N.  Fla.  & 8. 1st  g.  g.5’8, 1937 

South  & N.  Ala.  con.  gtd.  g.  5’s,  1936 
Kentucky  Cent.  g.  4’s 1987 

Lo.&  Jefferson  Btlg.Co.gt<l.g.4’s.l946 
Louisv’e,  New  Alb.  & Chic.  fsO’s,  1910 

• cons.  g.  6’s 1916 

• gen.  mtg.  g.  5’s 1940 

Louisville  Rail  w’y  Co.  1st  c.  g.  5’s,  1900 
Louisville,  St.  Louis  & T.  Itf.  6’g,  1917 

. 1st  Con.  Mtg.  g.  5’s 1942 

Manhattan  Railway  Con.  4’s 1990 

Manitoba  Swn.  Coloniza’n  g.S’s,  1934 
Market  St.  Cable  Itallway  IstO’s,  1913 
Memphis  & Cliarlestown  6’s,  g..l924 
t 1st  Con.  Tcnn.  lien,  'Ts,  1915 

Metropolitan  Elevated  1st  6’s 1908 

• 2<i  6’s 1890 

Mexican  Central. 

• con.  mtgc.  4’s 1911 

• 1st  con.  Inc.  3's 1939 

. 2d  3’s 1939 

Mexican  International  1st  g.  4’s,  1942 

Mexican  Nat.  1st  gold  6’s 1927 

. 2dinc.6’s“A” 1917 

• coup.  stamiKHi 1 

. 2d  inc.  6’s  *hl” 1917 

Mexican  Northern  1st  g.  6’s 1910 

• registere<l 

Michigan  Cent.  1st  con.  7’s 1902 

• 1st  con.  6’s 1902 

• 6’s 1909 

• coup.  5’s 1931 

• reg.  5’s 1981 

• mort.  4’s 1940 

» mtge.  4’s  reg 

. Battle  C.  Sturms  1st  g.  g.  6’s. . .1989 

Minneapolis  & St.  Louis  1st  g.  7’s.  1927 
t Istcon.  g.  5’s 1934 

• Iowa  ext.  1st  g.  7’s 1909 

• Southw.  ext.  1st  g.  7’s..  .1910 

• Pacific  ext.  1st  g.  6’s 1921 

Minneapolis  A Pacific  1st  m.  5’s.. 1936 

• stamped  4’s  pay.  of  int.  gtd. 


TnVst 

Last  Sale. 

January 

Sales. 

Anumnt. 

Paul. 

PiHcc.  Date. 

High. 

Dm. 

Total. 

1,075,000 

200,000 

300,000 

Q.IAN 
J & J 

l(«HJunel7,'95 

J ft  J 



607,500 

J ft  J 

40  Nov.  4, ’95 

1 .... 

3,190,000 

Jan.  27,’96 

1 30 

*34 

12,000 

2,4il2,UOO 

7,070,000 

M ft  R 

14  May  8, ’95 

lOTHJan.  29, ’96 
10^  July  3, '95 
118  Jan.  17, '96 

' A ft  0 
1 M ft  8 

107% 

105% 

24,000 

640,000 

5,UM),000 

iJ  ft  J 

118 

118 

16,()o6 

1,000,000 

j.i  ft  .1 

97  Jan.  14,’96 

97 

97 

3,(XX) 

2,110,000 

10,711,000 

580,000 

3,500,(00 

{J  ft  D 
.T  ft  D 
M ft  R 

114  Dec.  10, ’Wi 
114  Jan.  1.5,’il6 
112  Aug.14,'95 

124HJuly  2, *95 

114  ■ ‘ 

114  ■ 

2,606 

' M ft  8 
' M ft  8 

.... 

a,(X)o,ooo 

1,900,000 

67  May  2.5,’95 
114  Dec.  2,’95 

J ft  .1 
' A ft  0 
M ft  N 

— 





1,942,000 

4,5:11,000 

I,7tU,000 

9^June28,’92 
100^  Nov.  4, *94 
98  Dec.  6, ’95 

M ft  N 



14,994,000] 

J ft  J 
J ft  J 

77  Jan.  30, ’96 
83  Feb.  27,’93 
100^  Jan.  20, ’iW 

77% 

71% 

595,000 

2,870.000 

6,12i),000 

4,000,000 

K ft  A 
M ft  N 

1(J0% 

100 

2,066 

104  Nov.  28, ’95 
105^  Dec.  20, ’95 

M ft  8 

2,096,000 

F ft  A 

90  Sept.  5, ’95 

3,678,000 

F ft  A 

99  Sept.24,’95 

6,742,000 

J ft  .1 

88  Jan.  24,’96 

83 

26,000 

3,000,000 

3,000,000 

M ft  R 

.... 

J ft  .1 

112  Jan.22,’96 

112% 

111% 

30,(0) 

4,700,000 

A ft  0 

100  Jan.  30”96 

lunU 

99% 

89,000 

2,800,(KX) 

M ft  N 

71  Jan.  30, ’96 

71?4 

66% 

117,000 

4,600,000 

J ft  I 

1 100%  Sept.  9, ’92 

.... 

2,800,000 

1 F ft  A 

, 51  Jan.  31, ’96 

67 

50% 

19,000 

1,613,000 

1 ^ ^ ^ 

1 15  xMar.  17,’94 

22,973,000 

2,544,000 

3,000,000 

1 A ft  0 
' J ft  D 

1 98  Jan.  30, ’96 

98J4 

97% 

109,000 

: J ft  J j 



1 

.... 

1,(M)0,000 

1 .1  ft  J 1 

58  Jan.  7,’95 

1,400,000 

1 J ft  .1  1 

■ 111  Dec.  20,’D5 

10,818,000 

ij  ft 

' 116U  Jan.  16,’96 
: 106%  Jan.  28,’96 

118 

16% 

23,000 

4,000,000 

1 H ft  N 

106% 

106 

25,000 

57,865,000 

J ft  J 

1 

67%  Jan.  31, ’96 

1 67% 

64 

99,000 

17,07’2,000  1 

JULY 

19  Jan.  20,’96 

j 19 

16% 

66,000 

11,?24,000  1 

JULY 

9 Jan.  :I0,’96 

9 

8 

12,000 

14.000, (00  1 

11. . 532.000  1 
12,265,000  ' 

1 

M ft  8 
J ft  D 

74%  Jan.  29,’96 
90  Mar.  6,’95 
;J6%  Jan.  28,’96 

■ 76 

74 

142,000 

M ft  R 

85% 

31% 

32,000 

12,265,000  ; 
1,435,000  1 

A 

J ft  D 

7 Jan.  31,’96 

7“ 

■’6% 

155,000 

J ft  I) 

8.000. 000  i 

2.000. 000  1 
1,5(X),000  1 

3,576,000  [■ 

M ft  N 

M ft  N 1 
M ft  8 ’ 

117  Jan.  28,’96 
109%  Oct.  17,’9.5 
119%  May  15,’95 
119  Oct.  12,’95 

— 

119 

117 

60,000 

M ft  8 i 

Q M ] 

118  Oct.  3,’95 

2,600,000  [ i 

J ft  .1 

108  Dec.  17,’95 

.1  ft  .1 
J ft  D 1 

102  Jan.  20,’96 

lltt  ’ 

10,000 

476,000  = 

95<»,000  1 
5,000,000 

1 

J ft  D 

145  Oct.  3,’95 
98%  Jan.  29,’96 
127%  Oct.  10, ’95 
124%  Jan.  25, ’96 

M ft  N 1 

99’ 

96% 

96,000 

1,015,000  1 

J ft  D 

636,000 

J ft  dI 

124% 

122% 

9,666 

1,382,000 

J ft  A ; 

120  Nov.  14,  *95 

3J408,000  ' 

J ft  J j 

102  .Mar.  28,’87 
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BOND  SALES. 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  hiirbest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Minn.,  S.  S.  M.  & Atlan.  1st  g.  4*8.1926 

• stamped  nay.  of  int. 

Minn.,  8.  P.  A 8. 8.  M.,  1st  c.  g.  4^.1888 

• stamped  pay.  of  int.  ^td. 

Minn.  8t.  R*y  ist  con.  g.  6*s 1919 

Missouri,  K.  & T.  1st  mtge  g.  4*s.l990 

2d  mtjre.  a.  4*s 1990 

1st  ext  gold  6*8 1944 

of  Texas  1st  gtd  g.  5'sl942 
Kan.  C.  & P.  Ist  g.  4*8.1990 
Dal.  AWaco  1st  g.g.  5*b1940 
Booneville  Bdg.  Co.  gtd.  7*s. . . 1906 

Mo.  Kan.  A East*n  1st  gtd.  g.  5*8.1942 

Missouri,  Pacific  1st  con.  g.  6*8..  .1920 

' 3d  mortgam  7*a 1906 

trusts  gold  6*8 1917 

registered 

1st  collateral  gold  5*8.1920 

registered 

Pacific  R.  of  Mo.  1st  m.  ex.  4*s.l988 

> 2d  extended  g.  6*s 1938 

Verdigris  V*y  Ind.  A W.  1st  6*8.1926 
Leroy  ACaney  Val.  A.  L.  1st  6*8.1926 
St.  L.  A l*m.  Mount.  1st  ex.  6*8. 1807 
8t.  Louis  A l*m  Mount.  2d  7*s..l897 

• Arkansas  b*nch  1st  7*sl806 

. Cario,  Ark.  A T.  1st  7*sl807 

• g.  con.  R.R.  A 1.  gr.  6*sl981 

• stamped  gtd  gold  5*s.  .1981 

Mobile  A Ohio  new  mort.  g.  6*s.  .1927 

\ • 1st  entension  6a 1927 

• gen.  mortgage  4*8 1988 

( St.  Louis  A Cairo  gid  g.  4*s 1931 

Morgan*s  La.  A Texas  1st  g.  6*s.  .1920 

. 1st  7*8 1918 

Nashville,  Chat.  A 8t.  L.  1st  7’s..  .1913 

. id  6*8 1901 

• 1st  cons.  g.  6*8 1928 

. IstO’sT.APb 1917 

• Ut  6*8  McM.  M.W.  A A1.1917 

• 1st  g.6*s  Jasper  Branch.1923 

N.  O.  A N.  Bast,  prior  lien  g. 6*s..l915 

N.  Y.  Cent.  A Hud.  B.  1st  c.  Ts.  .1903 

• 1st  registered 1908 

» debenture  6*8. 1904 

• debenture  6*s  reg 

• reg.  deben.  5*s. . . .1889-1904 

• debenture  g.  4*8 ( 

. registered 

• deb.  cert.  ext.  g.  4*8..  .1006 

• registered 

Harlem  1st  mortgage  7*s  c 1900 

• 7*8  registered 1900 

N.  Jersey  June.  R.  R.  g.  1st  4*8.1986 

• reg.  certificates 

West  Shore  1st  guaranteed  4*s 

• registered 

Beech  Creel  1st.  g.  gtd.  4*s 1986 

• registered 

• 2d  gtd.  6*8 1986 

• restored 

Clearfield  Bit.  Coal  Corporation,  I 

1st  B. f.  int.  gtd  g.  4*8ser.  A.  1940  f 

> small  bonds  series  B 

Gouv.  A Oswego  1st  gtd  g.  6*s..l942 
R.  W.  A Og.  con.  1st  ext.  5*s. . .1928 
Nor.  A Montreal  1st  g.  gtd  6*s..l916 
R.  W.  A O.  Iter.  R.  1st  g.  gtd  6*s.l918 
Oswego  A Rome  2d  gtd  gold  6*s.l915 
Utica  A Black  River  gtd  g.  4*s..l922 
Mohawk  A Malone  1st  gtd  g.  4*s.l991 


Amount. 


8,280,000 

6.710.000 

4.050.000 

89.774.000 

20,000,000 

996.000 

2.686.000 

2.500.000 

1.340.000 

599.000 

4.000. 000 

14.904.000 

8.828.000 

14.376.000 

7.000. 000 


7.000. 000 

2.673.000 

760.000 

620.000 

4.000. 000 

6.000. 000 

2.500.000 

1.460.000 
18,846,000 

6.946.000 

7.000. 000 

974.000 
9,489,600 

4.000. 000 

1.494.000 

6.000. 000 

6.300.000 

1,000,000 

4.978.000 

800.000 

760.000 

871.000 

1.820.000 

80,000,000 

10,000,000 

1,000,000 

15.000. 000 

6.450.000 

12.000. 000 

1.660.000 
50,000,000 

i 6,000,000 

600.000 


770.000 

33,100 

800.000 

9.081.000 

130.000 

876.000 

400.000 

1.800.000 
2,600,000 


Price.  Date. 


94  Apl.  2,  *95 
89HJunel8,*91 


97  Dec.  18,  *96 

84  Jan.  81.  *96 
6(^  Jan.  80,  *96 
80  Jan.  80,  *96 
8^Dec.31,*96 
7^42  Jan.  80,  *96 
80  Jan.  81,  *96 


J A 

J A jj 
J A j| 

J A D, 
r A a| 
MAN, 
MAS 
F A aI 
M A N| 
MAN 


aao|  90  Jan.  80,  *96 


MAN 
MAN 
MAS 
MAS 
F A A, 
F A AI 
MAS! 
F A A 
M A 8| 
J A J 
F A A 
MAN 
J A D 
J A D 
A A O 
A A O 

J A J 
J A D 
Q J 

MAS 

J A J 
A A O 

J A J 
J A J 
A A O 
J A J 
J A J 
J A J 
A A O 


97  Jan.  29,  *96 
112  Jan.  28,  *96 
70  Jan.  29,  *96 

‘7^‘Dw.ii‘*fe 

i02‘  Jan!‘9,**% 
107HDec.30,*96 


102U  Jan.  29,  *96 
101^  Jan.  28,  *96 
102  Jan.  27,  *96 
101  Jan.  16,  *96 
80  Jan.  29,  *96 
8^  Oct.  23,*96 

117  Jan.  14,  *96 

118  Jan.  17,  *96 
66  Jan.  31,  *96 
86  Dec.  17,  *96 

118  Julyl7,*96 
128  July23,*96 

127  Jan.  21,  *96 
\mi  Apr.27,*96 
101  Jan.  23,  *96 

i66^’Mar.*2lV*W 

i6^’Aug.li’*W 

119  Jan.  29,  *96 
119  Jan.  28,  *96 
10694  Jan.  81,  *96 
107H  Dec.  18,  *95 
106  Apr.  1,*94 
100^  Jan.l0,*96 

■ 8ept.ll,*96 

Jan.  21,  *96 
Jan.  4,  *96 
Jan.  9,  *96 
Nov.21,*96 
Oct.  3,*94 


10IH4  Jan.81,  *96 
105  Jan.  80,  *96 
104  Jan.  29,  *96 
' 104J4  Oct.  26,*94 


J A Jl 

J A J 
J A D| 

A A O 
A A O 
MAN 
F A A 
J A J 
M A 8 100 


Januaby  Sales. 


High.  Low.\  Total. 


85 

80 

60% 

80 

7^ 

7i  * 

80 

80 

90 

86 

97 

95 

112 

108 

70 

70 

162% 

102* 

162% 

162“ 

101% 

100 

10^ 

100 

101 

101 

80 

79 

117 

117 

118 

113 

66% 

62% 

127H 

127% 

i6i  ” 

166  ” 

120 

118 

119 

119 

107% 

106% 

166% 

l6(^ 

101% 

idi  “ 

101% 

101% 

114 

114 

1^ 

106 

104 

104 

104 

117  Jan.  28,  *96  118%  116% 


110  Oct.  16,*94  1 
108  Dec.  4,  *96' 
Mar.  14,*94 


769.000 

766.000 

186.000 

“‘iooo 

6,000 


186,000 

26,000 

18,000 

2,000 


6,000 


2,000 

22,000 

14.000 

2,000 

69.000 


1,000 

1,000 

146,000 


2,000 

*14,666 


76.000 

10.000 
18,000 


6,000 

*‘i*7;666 

6,000 

2,000 


820,000 

207,000 

4,000 


52,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; hi^rbest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


InVst 

Amount.  Paid. 


Carthapre  & Adiron  1st  prtd  r.  4’s1981  | 
N.  Y.  & Putnam  1st  Rtd  g.  4's.  .19«^ 


1.100,000  J a D 


N.  Y.,  Chic.  & St.  Louis  1st  r.  4’s.1937  ( iq  loc  i ^ 
. reRistered If  > 


N.  Y.  & New  England  1st  7’s 1P0.5 

• lst6’s 1905 

N.  Y.,  N.  Haven  & H.  1st  reg.  4’s.l903 

• con.  deb.  receipts $1,000 

• small  certifs $100 


H.000,000  J a J I 
4,000.000  j a j : 


N.  Y.  & Northern  1st  g.  .5’s 

N. Y.,Ontario  & W’n  con.  1st  g.  5’sl9519 

* Refunding  1st  g.  4’s 1902 

• Registered $5,000  only. 


...1927  1,200.000  I A a o 


5,000,000  J a D 
8,125,000  M a 8 
M a 8| 


N.  Y.,  Sus.  & W.  1st  refunded  5’s.l«17 

• 2d  mortg.  4V4’s 1087 

• gen.  mtg.  g.  5’s 194t) 

• term.  1st  mtg.  g.  5’s. . .1843  I I 

• registered ^,000  i f 

Wilkesb.  A East.  1st  gtd  g.  5’s.  .1942 
Midland  R.  of  N.  Jersey  Tst  6’s.l910 

N.Y.,  Texas  & Mexico  g.  1st  4’s.  .1912 


N.P.  1st  m.R.R.&L.G.S.F.g.c.6’s.  .1921 

• registered 

N.  P.2dm.R.R.&L.G.S.F.g.c.6’sl933 

t registered  6's 1933 

• g.  3fl  m.  R.R.&L.  G.  i coup 

. S.  F.  g.  6^8 1937  f reg 

• Trust  Co.  certificates 

• land  gr.  con.  m.  g.5’s  1 

• registered J-1989 

• Trust  Co.  ctfs  of  dep ) 

• dividend  script 

• extended 

• collat’I  trust  0’s  g.  n.,  1898 

• roc’s  ctfs.  g.  0’s  Jan.  2, 1897 

» registered 

• recs.  ctfs.  g.  0’s  Jan.  2, 1897 
James  Ri  v.  Val . 1st.  g0’s  T.C.cfs.1936 
Spok.  & Pal.  1st  sink.  Td  g.  0’s.l930 

• eng.  ctfs.  of  deposit 

8t.  Paul  & N.  Pacific  gen  6’s. . . .1923 

• registered  certificates 

Helena  & Red  M’tain  1st  g.  0’s..l937 
Duluth  & Manitoba  1st  g.  0's..l836 

• stamped  coupons 

• Tr . Co.  ctfs  or  dep.  stmpd . 
. Dak.  di.  1st  s.  Td  g.  0’s,  1987 

• stamped  coupons 

• Tr.  Co.  ctfs.  dep.  stamped. 

N.  Pacific  Term.  Co.  1st  g.  0’s.. 1933 
N.  Pac.  & Montana  1st  g.  0’s 1938 

• eng.  Tr.  Co.  certfs.  of  dep. 
Coeur  d’Alene  1st  gold  0’s 1910 

• gen.  1st  g.  0’s 1938 

Central  Wash.  1st  g.  6’s 1938 

• Knick  Trust  Co.  eng.  ctfs. 

Chic.  & N.  Pac.  1st  g.  5’s 1940 

• U.  S.  Trust  Co.,  eng.  ctfs. 
Seattle,  L.  8.  & E.  1st  gtd.  g.  6^8.1931 

• Trust  receipts 


3,750,0aj 

030,000 

2,300,0ai 

2,000,000  { 

3,000,000 

3,500,000 


J & J 
FSC  A 
F A A 
MAN 
MAN 
J A D 
A A O 


1,442,500  I A A O 


J A .1 
J A J 
A A O 
A A O 

11,401,000  J ‘ " 


41.877.000  I 

19.216.000  I 


J A D 

25.988.000  I J A D 

19,688,0U)  I 

613,600  ‘ J 

10.275.000  MAN, 


4.900.000  J 
932,000  I J A J 

1.766.000 

7,985,000 1 


400.000 

440.000 


F A A 
Q F 


1,138,000  ' 

93,000  ;j  A D 


1.358.000 

3.908.000  ; 

874.000  ‘ 

4.507.000  t 

300.000  , 

878.000  ! 

1,750,003  1 


MAS 
A A O 
.MAS 

A A Ol 


Norfolk  & Southern  1st  g.  5’s 1»41  | 

f 

Norfolk  & Western  gen.  mtg.  6’s.l931 

New  River  IstO’s 19SZ 

imp’ment  and  ext.  6’s.  ..1984 

adjustment  mtg  7’s 1024 

equipment  g.  5’s 1808 

100  year  mtg.  gold  5’s. . . lOCO 

Nos.  above  10,000 

Clinch  V.  dlv.g.5’8 1957 


25,523,000  ; 

5,450,000  F A A 
F A A 


7.50,000  man!  107 


7.283.000 
2,000,000 
5,000,000 

1.600.000 

3.900.000 
8,967,00>» 

3.828.000 

2.500.000 


. f 


MAN 

A A O 
F A A 
QM 
J A D 
J A J 
J A J 
MAS 


Last  Sale. 

January  Sales. 

Price.  Date. 

High. 

Low. 

Total. 

104  Oct.  10,’95 
104  Jan.  31,’90 

104 

102 

154,ai0 

102  Jan.  14,’96 

122U  Oct.  5,'95 
108%  Jan.  30,’95 

106  Dec.  4,’94 

102 

102 

5,000 

136  Jan.  31,’90 
138%  Apr.  30,’95 

136 

135 

30,000 

109 

107 



20.000 

120  Sept.23,’95 

108  Jan.  21, ’96 

89Via  Jan.  31, ’90 
83%  Aug.  26, ’92 

90 

88% 

118,000 

99  Jan.  24, ’96 
75  AugjM,’95 
79  Jan.  31,’90 

100 

99 

7,000 

80 

75% 

13.000 

108  Jan.  13,’90 

103% 

108 

43,000 

W Oct.  28,’95 
115%  Jan.31,'90 

11^‘ 

1*15  * 

27,000 

115%  Jan.  ;«),’96 
11^  Jan.  30, ’90 

115% 

115% 

113% 

81,000 

115% 

100,000 

100  Jan.  30, ’iW 
103  Dec.  10,’95 

106 

100 

220,000 

70  Jan.  30,’96 
00  Oct.  1,’94 
73  Aug.  7,’96 
38%  Jan.  31,’90 

70 

64 

30, oar 

1 

31% 

25  Feb.  23,’93 
37%  Jan.  31,’90 

37% 

31% 

105,000 

01  June22,’95 

. .50  Dec.  16, ’95 
I 83  Jan.  30,’96 

83 

76% 

114,000 

79  Jan.  25, ’96 

79 

77*% 

6,000 

1 74  Nov.14,’95 

1 124  Jan.  20,’96 
124  Dec.  2,’96 
! 100  Dec.  30, ’91  : 

m% 

123 

7,000 

I 77%  Jan.  16,’95 

i 1 

.... 

72  Jan.  24, ’90 
83  Dec.  5,’94 

1 

72 

?2* 

1,000 

80  Jan.  1.3,’96  ' 

80 

m" 

1,600 

100%  Jan.  3O,’90  | 

101% 

101% 

7o,ao 

1 28  Jan.29,’96 

30 

28  ! 

3,000 

30  Jan.  29,’95 
1 104  May  5,’92  | 
i 102  Jan.  2,’92 

30 

26 

. • • • 1 

21,000 

..!!  1 

96  May  27,’92  1 
: 37%  Oct.  10, ’95' 

j 46  Oct.  17,’96 1 

41  Jan.  31,’96 

41 

37* 

349,000 

46  June27,’95  i 
40  Jan.  22,’96 

41  ■ ■ 

*4ir 

85,000 

i 107  Dec.  20,’95 

121  Dec.  3.’95 

114%  Augja,*06 
97  Feb.  19,’94 
98%  Nov.  19,’96 
66  Feb.U,’80 

00  Jan.  80,’90 

60 

6b” 

1,000 

60  MaySh^,’^ 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  soles 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


PrincilxU 

Due. 


• Md.  & W.  div.lstg.  5%  1941 
. ScPoVal&N.B.  1st  g.4’8,1900 
. C.C.&T.lstg.t.g  gS’slOW 

• Roan,  ft  8.  By  1st  g g 5*sl96Q 

Ogdb’g  ft  L.  Chapl.  1st  con.  6*s. . .1900 
Ogdensburg  ft  Lake  Chapl.  inc..l90O 
Ogdensburg  ft  L.  Chapl.  inc.  small 

Ohio  ft  Miss.  con.  skg.  fund  7’s. . .1808 

• consolidated  Ts 18M 

• 2d  consolidated  Ts 1911 

• 1st  SpringTd  d.  7’s 1906 

• 1st  general  6*s 1980 

Ohio  River  Railroad  1st  5’s 1906 

• gen.  mortg.  g 6's 1987 

Ohio  Southern  1st  mortg.  6’s — 1901 

• gen.  mortg.  g 4^8. 1901 

Omaha  ft  St.  Louis  1st  4's 1987 

• Trust  Co.  certificates 

• ex  funded  coupons 

Oregon  ft  California  1st  g 6’s. . . .1W7 
Oregon  Improvement  Co.  1st  6's.lOlO 

• con.  mortg.  g 6*s 1909 

• Trust  Co.  certificates 

Oregon  R.  R.  ft  Nav.  Co.  1st  6’s.  .1909 

• consol,  m 6*8 1906 

» Trust  Co.  certifs 

• col.  trust  g 6*8 1919 

» Trust  Co.  certifs 

Paducah,  Tenn.  ft  Ala.  1st  6*s. . . .1900 
t Issue  of  1890 

• Issue  of  R;90 

Panama  s.  f.  subsidy  g 6*s 1910 

Pennsylvania  Railroad  Co. 

'Penn.  Co.*s  gtd.  4H*s,  1st 1901 

• reg 1921 

Pitts.,  C.  C.  ft  St.  Louis  con.  g 

• Series  A 

• Series  B 1942 

r Series  C 1942 

» Series  D gtd.  4*s d946 

Pitts.,  C.  ft  St.  Louis  1st  c.  7’s..lHU0 

• 1st  reg.  7*8 1900 

Pitts.,  Ft.  Wayne  ft  C.  1st  7*s.  .1912 

. 2d  7*8 ...1912 

• 8d  7*8 1912 

Chic^  St.  Louis,  ft  P.  1st  c.  6*s.  .1982 

» registered 

Cleve.  ft  Pitts,  con.  s.  fund  rs..l900 

« Series  A 1942 

• ^ Series  B 1942 

St.  Louis,  V.  ft  T.  H.  1st  gtd.  rs.1897 

. 2d7*s 1808 

• 2d  gtd.  7*8 1808 

.O.R.ftInd.  Ex.  1st  gtd.  g4Hg  1941 

Penn.  RR.  Co.  let  R1  &t.  g 4’s. . . 1928 

Penn.  RR.  co.  Consol.  Mtg.  Bds. i 

r Sterling  Gold  6 per  cent 1900  I 

Currency  8 per  cent 1906  | 

t refHstered ' 

Gold  6 per  cent 1919  i 

• registered 

Gold  4 per  cent 1948 

aev.  ft  Mar.  1st  M g.  4^*s. . . .1986  | 
U*d  N.  J.  RR.  ftCan  Co.  g 4*s. . .1944 

Peoria,  Dec.  ft  Bvansvillelst  6*s.l90O 

• Evansville  div.  1st  6*s.  .1920  i 

• 2d  mortgage  5’s 1926  I 

• eng.  Trust  Co.  ctfs.  of  dep.. : 


Afiumnt. 


7.060.000 

6,000,000 

600,000 

2.041.000 

8.600.000 
800,000 
200,000 

8.486.000 

8.066.000 

2.962.000 

1.984.000 


Int*st 

Paid. 


2,717,000 


18,842,000 

4.146.000 

1.614.000 

6.086.000 

6.078.000 

7.844.000 

6.180.000 
608,000 

4,482,000 


J a J 
J ft  N 
j ft  j 
M ft  N 

A ft  O 

O 

O 

J ft  J 
J ft  J 
Aft  O 
Mft  N 


406,000  |J  ft  D 


2,000,000 

2.428.000 

8.924.000 

2.611.000 


J ft  D 
A ft  O 
J ft  D 
M ft  N 

J ft  J 

j’ftj 


J ft  J 
J ft  D 
A ft  O 

J ft  J 
J ft  D 


1,816,000 

617,000 

1,968,000 


[ 19,467,000 


10,000,000 
I 10,000,000 
2,000,000 
j 8,000,000 

i 6,868,000 

2.917.000 

2.646.000 

2,000,000 

1.606.000 

LWOOO 

81.000,000 

1,24AOOO 

1.899.000 

1,000,000 

1.600.000 

8,886,000 

1.675.000 

2^*71^066 

4.718.000 

4.908.000 

8,000,000 

1.260.000 

5.646.000 

1.287.000 

1.470.000 
510,000 

1.678.000 


J ft  J 
J ft  J 
M ft  N 


J ft  J 
J ft  J 

A ft  O 
A ft  O 
M ft  N 
M ft  N 
r ftA 
F ft  A 
J ft  J 
J ft  J 
A ft  O 
A ft  O 
A ft  O 
M ft  N 
J ft  J 
A ft  O 
J ft  J 
Mft  N 
M ft  N 
J ft  J 


Last  Salk. 


Price.  Date. 


Jan.  9,*96 
Jan.20,*96 


49 

106 

*82*  ■ 

108H 

108H 

119 

110 

98 

101 

80 

90 

20 

60 

60 

41 


Nov.21,*96 

Jan.29,*96 

‘F^‘b.*«,‘*8i' 

i Jan.  14,*96 
I Jan.24,*96 
Deo.  2,*96 
Oct.  26.*94 
Apr.  2,*92 

Dec.  7,*95 
Jan.  81,*96 
Jan.  81,*96 
Jan.21,*96 

Jan.  10,*96 
Jan.  17,*96 
May  16,*94 


January  SAI4B8. 


High  Low.l  Total. 


64 

86 


64 

84 


1,000 

8.000 


80  Sept.l6,*96 
9194  Jan.  81,'96 
88  Jan.  80,*96 

106  Jan.  29,*96 
96  Oct.  22,*96 
96  Jan.  81,*06 
70  Nov.  6,*96 
70  Nov.  7,*95 


lOm  Dec.  21,*91 


110  Jan.  27,*96 
112HDec.  12,*96 

Jan.  11,*96 
108  Jan.25,*96 


114  Nov.l9,*96 


140 

180 

181 

116 

110 

117 


Jan. 

Dec. 


8,*96i] 

3,*95 


Jan.  29,*96 
May  8,*92 
__  Jan.  7,*96 
118^  Apr.l8,*95 

Dw.'ilV*^ 

|Nov.26,*94 
] Jan.28,*98 
Dec.  4,*96 
May  26,*95 


106 

106 

8,000 

103 

lOB 

7.000 

8.000 

.... 

«i" 

8^ 

20,000 

20 

25 

6,000 

60 

50 

2,000 

60 

60 

8,000 

oik  w ‘ 

27,000 

85 

80 

1,170,000 

109 

105 

28,000 

96 

90 

11,000 

.... 

\1(H 

108^ 

63,000 

106^ 

106 

6,000 

16,000 

|140‘‘ 

140 '■ 

2,000 

lie* 

lis  ‘ 

9,000 

lii* 

in’ 

1,000 

116^ 

106k 

LOOO 

J ft  D 
J ft  D 

QMCh  I 
M ft  B 
QMCh 

M ft  N 
Mft  N 
M ft  B 

J ft  J 
M ft  B 
Mft  N 


UO  Dec.  7,*94 


106 

108 

84 

28 


Dec.  17,*96  , 
Dec.  10,*95 
Nov.26,*95  I 
Jan.  7,*96 


1,000 


Indiana  Bloom  A W,  Ut  pfd.  rs.1900  I 1,000,000  I j ft  j 118  Dec.  16,*95  I 
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THE  BANKERS^  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; hlgrhest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  Principal 
Due. 


Amount. 


InVt^t ' 
Paid.) 


Last  Sale. 
Price  Date. 


Ohio,  Ind.  & W.  1st  jrtd.  .Vs 11139  600.000  Q j 

Peoria  & Pekin  Union  1st  tt’8....1ft?l  l,.'i00.000  qf  lOOHJune  6,’m 

* adm+H’s littl  1,4W,000  MAN  69H  Dec.  13,’06 


Phila.  A:  Reading  gen.  g 4’s 1058  i 

• registenHl \ 

• eng.  Trust  Co.  cert ittcUs...  ( 

• assented I 

• eng.  Tr.  Co.  ctfs  unst’mp’d  ». 

• assented S 

• 1st  pref.  inc 1058 

• Tr.  Co.  certfs  1st  instal.  ikI.  * 

. 2d  pref.  inc 1058 

• Tr.  Co.  ctfs  1st  insttil.  ihI.  . : 

. 3d  pref.  inc 1058  1 

• 3fl  pr.  in.  con 1958  , [- 

• Tr.  Co.  ctfs  1st  instal.  p<l. . ) 

Pine  Creek  Railway  Vs 1932  ' 

Pittsburg,  Clev.  & Toledo  1st  6’s.l922  1 

Pittsburg,  Junction  1st  6’s 1922  ! 

Pittsburg  iV  L.  E.2d  g..Vs  ser.  A,  1928  i 
Pittsburg,  McK'port  & Y.  1st  Vs,  1932 

1 . 2dg.  Vs 1934 

I McKspt  & Bell.  V.  1st  g.  6's 1918 

Pittsburg,  Pains.  & Fpt.  1st  g.  5*s,  1916 
Pitts.,  Shena’go  & L.  E.  1st  g.  5’s,  1940 

• 1st  cons.  5’s 1943 

Pittsburg  & West’n  1st  gold  4’s,  1917 

. Mort.g.  5’s, 1801-1941 

Pittsburg,  Y & Ash.  1st  cons.  6’s,  1927 

Prt'set  & Arizona  Cent.  1st  g.  6’s,  1916  i 

• coupon  off / 

. 2d  inc.  Vs 1916  j 

Rio  Grande  West’n  1st  g.  4's 19.39  i 

Rio  Grande  Junc’n  1st  gtd.  g.6’s,  1930 
Rio  Grande  Southern  Ist  g.  3-4,  1940  | 

Salt  LakeCity  Istg.  sink  fu’dO’s,  1913  I 
St.  Joseph  & Grand  island  lst6’g,  1925  , 

• Cent.  Tst  Co.  ctfs  of  deposit ! 

( St.  Joseph  & Grand  Is’d  2d  inc.,  1925  { 

< • Coupons  off I 

( Kansas  C’y  & Omaha  1st  g.  5’s,  1927 

St.Louis,A.&T.H.lst2T.g.  5’s,  1914  j 

• registere<i ( 

f Belleville  & Southern  I.  Ist  8’s,  1896 

BelleviUe  & Carodt  1st  6’s 1923 

Chic.,  St.  L.  & PjuI  1st  gd.  g.  5’s,  1917 
-!  St.  Louis.  South.  1st  gUl.  g.4’s,  1»U 

1 . ^lnc.6’8 1901 

t 1st  con.  5’s 1939 

ICarbond’e  & Shawt’n  1st  g.  4’s,  1932 


6,744,000 

33,284,000 

J a J 
J a J 

86H  Jan.  22.’96 
75  July20.’94 

79  Jan.  31, '96 

4,636,000 

90  Jan.  31,’96 

1,612,981  . 

F 

21H  Jan.  10,’96 

22,;«H,754 

36  Jan.  30,’96 

1,997,635 

F 

10  Jan.  23,’96 

14,178,437  ■ 

1 22  Jan.  31,’96 

1 

im  Jan.  28,’W  1 

21,634,462  , 

F 

6^  Jan.  10,’96  i 

1 

20  Jan.  31,’96  1 

3,600,000 

J a D 

123^  Oct.  26,’93  ; 

2,400,000  A a O 108^  Apr.  6, ’98 

1,440,090  J a J 118  Oct.  15, W , 

2,000,000  A a o ■ 112  Mar.  2.6, ’93  j 


2;250;000 

900.000 

600.000 
1,000,000 

J a J 
J a J 

i 117  May  31,’89 

J a J 

J a J 

I 96^Apr.  2, ’96 

3,000,000 

Aao 

' 82^Jan.  9,’96 

786,000 

J a J 

1 84«  Dec.  13,’95 

9,700,000 

J a J 

, 76  Jan.  31, ’96 
79^  Sept.  9, ’95 

3,600,000 

a N 

1,562,000  i 

MaN 

! 

775,000 

J a J 
J a J 

7m  July  27, '95  j 

776,000 
16.200,000  ’ 

J a J I 

1 ! 

1 

J a .1 

75  Dec.  31,'96 

1,850,(00  I 

J a D ' 

96  Jan.  13,’93 

4,510,000 

J a J i 

66  Jan.  18, '96 

297,000 ; 
2,870,(00 

J a J i 

Ma  N 1 

63HAug.  9,’95: 

4,130,000  i 
1,680,(XO 

J a J ! 

52  Dec.  18, ’95  : 
10  Aug.  2, ’95  ' 
37  A|>r.  12,’92  i 

87H  Oct.  16,'95  ; 

2,940,000 

J a J 1 

2,200,000 

J a D ! 
J a D ^ 

1089^  Jan.  24,’96 

1,041,000  ' 

A a o i 

103  Nov.  1,’95  , 

485,000 

J a D 

108  Sept.23,’96 

1,000,000  1 

Mas 

102  Oct.  2,’95 

550,000  , 

M a 8 1 

87  Jan.  28, ’96  ! 

126,000  ! 

Mas 

Nov.  25, ’91  1 

399.000  1 

M a 8 1 

250,000  I M a B I 


St.  Louis  & San  F.  2(\  6’s,  Class  A,  1906 

• 2d  g.  6’s,  Class  B 1906 

• 2d  g.  Vs,  Class  C 1906 

• 1st  g.  Vs  P.  C.  & O 1919 

t gen.  g.  6’s 1981 

f:en.  g.  5’s 1981 

St  Trust  g.  6’s 1987 

• Cons.  m.O.  g.  4’s 1990 

Kansas  City  & So.  W.  1st  6’s,  g..]916 
Ft.  Smith  & Van  B.  Bdg.  1st  6X  1910 
St.  Louis.  Kan.  & So.  W.  1st  6’s,  1916 
i,  Kansas,  Midland  1st  g.  4’s 1937 

St.  Louis  S.  W.  1st  g.  4’s  Btl.  ctfs.,  1989 
t 2d  g.  4’s  Inc.  Bd.  ctfs 1989 

St.  Paul  City  Ry. Cable con.g.S’s.  1987 

• gtd.  gold  5’s 1937 

St.  Paul  & Duluth  1st  5’s 1913 

. 2d  5’s 1917 


500.000  ; M a N I 112  Jan.  20, ’96  I 

2,766,600  ' M a N j 112  Jan.  30, ’96  = 

2.400.000  M a N 112  Jan.  30,’96  1 

1.042.000  F a A i 118  May  23,’92  | 

7.807.000  J a J i 102  Jan.  28,’96  \ 

12,293,000  J a J ! 95  Dec.  10, ’95 

1.099.000  A a O ' 81  Oct.  22, ’95  ' 

14,294,500  Aao  47  Dee.  19. ’95  ; 

744.000  J a J 85  Feb.  6,’91  ! 

360,rOO  A a o I 98  Jan.  31,'96  ! 

732,a»  M a 8 100  Jan.  19,’95  ■ 

1.608.000  J a d|  ! 

20,000,000  MaN  I 7J1H  Jan.  31,’96  I 

8.000. 000  J a J 2^  Jan.  30, ’96  ; 

2.480.000  ’jaj  16 1 

1.138.000  J a .1 . 

1.000. 000  j F a A I 114  Aug.24,'94 

2.000. 000  ' A a O 1(  3 Jan.  29,’96 


January  Sales. 
High.  Ltnc.  Total. 


87H 

83 

76,000 

nn 

2,268,000 

90H 

oT 

237,000 

isVi 

697,000 

36V| 

2og 

2,683,000 

lOH 

1,253,000 

i 

13H 

1.750.000 

1.412.000 
29,000 

20 

im 

2,258,000 

1,000 

77  ■ 

74  ■ 

108,000 

7594 

70 



208,000 

66  ■ 

66 

10,000 

10394 

i 

99  ; 

58,000 

87’* 

‘86” 

8,o66 

114 

112 

6,000 

112 

11194 

7,000 

112 

112  1 

12,000 

ide” 

I’OI  W ! 

i *8,666 

::::  j 

’iw”  j 

1,000 

70  i 

156,000 

29^ 

2414  1 

••••j 

i 119,000 

i 

10814 

103’’  i 

1 

1 Zfitt 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  i Amount. 


St.  Paul,  Minn.  & Manitoba  1st  Ps,  1909 

t small 

. 2d6’s 1909 

• Dakota  ex t’n  6’s 1910 

• Istcon.  6’s 1933 

• 1st  con.  6’s,  retristered 

• 1st  c.  6’s,  red’d  to  4H’s 

• 1st  cons.  6’s  register’d 

• Mont,  ext’ n 1st  g.  4’s..  1937 

• registere<l 

MinneapoUs  Union  1st  6’s 1922 


Last  Sale.  January  Sales. 


Montana  Cent.  1st  6’s  int.  utd.  .1937 

• 1st  6’s,  registered 

. 1st  ff.  g.  6^s 1937 

• registered 

Eastern  Minn,  1st  d.  1st  g.  5’s.  .1908 

• registered 

Willmar  & Sioux  Falls  1st  g.  5’s,  19^ 

■ registered 


] 367,000 

8,000,000 

5.676.000 

I 13,:i44,000 
] 20,166,000 

I 7,806,000 

2.150.000 
I 6,000,aX) 
] 2,700,000 

4.700.000 

3.625.000 


j a j 
ij  a j 
I A a o 
• M a N 
|j  a j 
ij  a j 
I j a j 
J a J 
IJ  a D I 
J a D 
ij  a J 
J a J I 
Li  a J 
J a J 
J a J 
A a o 
A a o 
, J a D 
J a J 


4, ’95 


109 
106 

116«  Jan.  21, ‘96 
119»4  Jan.  3fl,’96 
120  Jan.  22, ’96 
120  Aug.19,’95 

101^  Jan.  29,  ’96 
105  Nov.  4,’a5 
mi  Jan.  29,  ’98 
89  Aug.19,’95 

125  Oct.  3,’a5 
117  Dec.  9,  ’95 

ibV  ‘jani^i’iW 

l(»Vi*()cV.  15,’95 


San  Ant.  & Ara.  Pass  1st  g.  g.  4’s,  1943  ■ 
San  Fran.  & N.  Pac.  1st  s.  f.  g.  5’s,  1919  j 

Sav.  Florida  & Wn.  1st  c.  g.  6’s. . .1934  I 
Seaboard  Sc  Roanoke  1st  5’s 1926 

Sodus  Bay  & Sout’n  IstS’s,  gold,  1924 
South  Caro’a  & Georgia  1st  g.  5’s,  1919 

South’n  Pac.  of  Arlz.  1st  6’s  1909-1910 

South.  Pac.  of  Cal.  1st  6’s 1905-12 

) - g 5’s 1888-1988 

\ • 1st  con.  gtd.  g 6’s 1937 

Austin  & Northw’n  1st  g 5’s 1941 

So.  Pacific  Coast  1st  gtd.  g.  4’s.  ..1937 
So.  Pacific  of  N.  Mex.  c.  1st  6’s....l911 


18,886,000  J a J 56^  Jan.  29,  ’96 
3,872,000  I J a J I 102^  Dec.  9,  ’95 


4.056.000 

2.500.000 


A a o 
J a J 


114  July  24,’95 
Sept.  6, ’95 


500,000  I J a J I 105  Sept.  4,’86 
5,250,000  ' M a N 93  Jan.  18,  '96 


10,000,000  J a J ; 
30,677,500  ' A a o 
706,000  I A a o I 

16.834.000  M a N I 

1.920.000  I J a J ' 

5.500.000  ' J a J I 

4.180.000  IJ  a J I 


Southern  Railway  1st  con.  g 5’s.  1994 

• reglstereii 

East  Tenn.  reorg.  lien  g 4’s 1938 

• registered 

Alabama  Central,  1st  6’s 1918 

Atl.  & Char.  Air  Line,  1st  7’s.  .1897 

* income 1900 

Col.  & Green\ille,  1st  5-6’s 1916 

East  Tenn.,  Va.  & Ga.  1st  7’s. . .1900 

* divisional  gS’s 1930 

• con.  1st  g 5% 1956 

Ga.  Pacific  Ry.  1st  g 6-6’s 1922 

Knoxville  & Ohio,  1st  g b’s 1925 

Rich.  & Danville,  con.  g 6’s 1915 

equip,  sink.  Td  g 5’s,  1909 

deb.o’s  stamped 1927 

VIr.  Midland  serial  ser.  A 6’s.  .1906 

small 

ser.  B 6’s 1911 

small 

ser.  C 6’s 1916 

small 

ser.  D 4-5’s 19^ 

small , 

ser.  E 5’s 1926  ' 

small I 

ser.  F 5’s 1931  ; 

Virginia  Midland  gen.  5’s 19:<6 

* gen.5’s.gtd.  stamped.  1928 

W.  O.  & w.  1st  cy.  gtd.  4’s 1924 

. W.  Nor.  C.  1st  con.  g 6’s 1914 

iStaten  Island  Ry  1st  gtd.  g 4^s..l943 
Ter.  R.  R.  Assn.  8t.  Louis  Ig  4h&’s.1939  | 

j • 1st  con.  g.  5’s 1894-1944  I 

1 St.  L.  Mers.  bdg.  Ter.  i^g.  5’s.  1990 

Terre  Haute  Elec.  Ry.  gen.  g6’s.]914 

Texas  A New  Orleans  1st  7’s 1906 

» Sabine  d.  1st  6’s 1912 

* con.  m.  g 6’s 1943 


} 24,011,000 

[ 4,500,000 

1,000,000 

500.000 

750.000 

2,000,000 

3.123.000 

3.106.000 
12,770,0(K) 

.5,660,000 

2,000,000 

5,597,(X)0 

l,328,0a) 

3,368,0U) 

[ 600,000 
i 1,900,000 

j-  1,100,000 

j'  950,000 

[ 1,775,000 

1.310.000 

2.392.000 

2.466.000 
1,275,0(X) 

2.5.31.000 

500.000 
7,000,000 

4.500.000 

3.500.000 


J a J 

I J a J I 

.M  & s' 
' M ft  S I 
I J ft  J I 
I A ft  O 
I A ft  O , 

I J ft  J I 
J ft  J 
I J ft  J 

M ft  N 
|J  ft  J 
J ft  J ^ 
J ft  J ! 
M ft  8 ; 
A ft  O ! 
I M ft  S' 
M ft  S , 
M ft  S 
M ft  S . 
I M ft  6; 
I M ft  8 
' M ft  8 
M ft  8 

I M ft  8 : 

M ft  8 : 


94^  Jan.  25,  ’96 
ItW  Jan.  27, ’96 
85^  May  19, '94 
91^  Jan.  29,  '96 
88  Jan.  29, ’96 


104  Jan.  31, ’96 


91  Jan.  30,  '96 

iiovi’Sept.'  '6,’9.5 
I219J  May  2.5, '92 
104  May  24,’95 

13,’ft5 

Jan.  29,  '96 
17, ’96 
28,  '96 
2?»,*96 
11, ’JW 
30,  ’Wi 
2:1. ’96 
28,  '96 


114HNOV. 
108«  Jan.; 
lim  Jan.l 
105%  Jan. 
112  Jan. 
114  Jan. 
117  Jan. 

98  Jan. 

99  Jan 


J ft  I) ' 
I A ft  O I 
P ft  A 
|A  ft  O I 


100%  Sept.  12, '94 
100  Dcc.24,’95, 

103%  Oct.  9,'95- 


891.000  !q  JAN 

1.620.000  I F ft  A 

2.575.000  M ft  8 

1.620.000  I F ft  A 


i Dec.  18,  ’95 
5 Nov.  ’95 
J Jan.  23, ’06 
[ Jan.  81, ’96 


High 

Low. 

Total. 

' 116% 
119% 

116% 

119% 

’6,(V)0 

4 000 

120 

117 

9,000 

1 102' 

ibi% 

23,000 

88“ 

few 

15,000 

1 .... 
102  “ 

ibi'  ■ 

1,000 



* 56% 

51% 

62,000 

94“ 

2,000 

94% 

94% 

.30,000 

109 

108% 

11.000 

(BH 

9i% 

11,000 

1 89 

! 

88 

35,000 

,104” 

ibi% 

138,000 

■ 91% 

594,000 

1 91% 

bV  ’ 

24,000 

100% 

ib7“ 

6,000 

111% 

111% 

6,000 

107 

105 

51,000 

114 

110 

7,000 

1 114 

114 

3,000 

118 

115 

7,000 

! 98% 

i)8 

6,000 

1 99 

99 

10,000 

M ft  N j 98 

.Tan.  25,  '96  99 

97 

38,000 

1 M ft  N , 98 

Jan.  11, ’96!  98 

98 

4,000 

KftA  79%Apl.  3, ’95-  .... 

J ft  J 113 

Jan.  10,  ’96  113 

113  ' 

5,000 

94^ 


107  % I 
92 


1,000 

119,000- 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  higrbest  and  lowest  prices  and  total  sales 

for  the  month. 


Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


MISCELLANEOUS  BONDS. 


Name.  PrtndfKU 

Amount. 

Int’st 

Last  Sale. 

January  Sales. 

Dus, 

Paid, 

Price,  Date, 

High.  Low, 

Total. 

American  Cotton  Oil  deb.  g,  (rs..l900 
Am.  Water  Works  Co.  1st  e's. . . .1907 
• 1st  con.  g,  6*8 1007 

2,810,000 

1,600,000 

1,000,000 

1,000,000 

7,000,000 

Q 1* 
J A J 
J A J 

llOH  Jan.  81,^ 
106  July  6,’91 
100M4  May  18,*89 

Ul 

UO 

68,000> 

Barney  A Smith  Car  Co.  1st  g.  6*8.1042 
Bost.  Un.Oas  tst  ctfS  s*k  Ud  g.  6*8.1000 

J A J 

J A J 

Sept.  6,*06 
0^  Jan.  81,*06 

B*klyn  Wharf  A Wh.  Co.  1st  g,  6*8.1046 

16,000,000 

F A A 

100 

180,009 

Chic.  Gas  Lt  A Coke  1st  grid  g,  6*8.1007 
Chic.  June.  A St*k  Y*ds  col.  g,  6*8.1016 
Colo.  Coal  A Iron  1st  con.  g,  6*s.  .1000 
Colo.  C*1  A I*n  DeveLCo.  gtd  g.6’8.1909 

Colo.  Fuel  Co.  gen.  g.  6*8 1010 

Colo.  Hock.  Val.  C*1  A I*n  g.  6*s.  .1017 

Consolidated  Coal  conv.  6*8 1807 

Con*rs  Gas  Co.  Chic.  1st  g.  6*8. . . .1086 

§§§§§§§§ 

J A J 
J A J 
F A A 
J A J 
MAN 
J A J 
J A J 
J A D 

00  Jan.  18,*96 
106  Jan.  28,*06 
100  Jan.  28,*06 
96  May  9,*98 
106J4Nov.l0,*02 
94  Sept.21,*94 
100  Sept.28,’94 
86  Dec.21,*96 

01^ 

108 

100 

00 

108 

94H 

87.000 
4,009 

11.000 

Detroit  Gkis  Co.  con.  1st  g.  6*8. . . .1918 

2,000,000 

F A A 

Dec.  18,*06 

— 

Edison  Elec.  Dlu.  1st  conv.  g.  6*8.1010 

• 1st  con.  g.  6*8 1906 

• Brooklyn  1st  g.  6*8 1940 

• registered 

4.312.000 

2.114.000 

\ 860,000 

MAS 
J A J 
A A O 
A A O 

107H  Jan.  28,*06 
100  Jan.  ao,*96 
IlOH  Dec.  11,*96 

107H 

100 

16,009 

68,000 

Equitable  Gas  Light  Co.  of  N.  Y 

• 1st  con.  g.  6*8 1002 

Equit.  Gas  A Fuel,  Chic.  1st  g.  6*8.1006 

2,800,000 

2,000,000 

MAS 
J A J 

lUHMay  7,*96 
06  Jan.  26,*06 

96“ 

fe* 

4,000 

General  ffiectric  Co.  deb.  g.6*s.  ..1022 
Grand  Kiv.  Coal  A Coke  1st  g.  6*8  J019 

10,000,000 

780,000 

J A D 
A A O 

mi  Jan.  27,*06 
00  Nov.28,*06 

87 

86 

26,000 

Hackensack  Wtr  Beorg.  1st  g.  6*8.1026 

1,060,000 

J A J 

1071^  June  8,*02 

/ 

Hend*n  Bdg  Co.  1st  s*k.  f *d  g,  6*s.l981 
Hoboken  Land  A Imp.  g.  6*8 1910 

1,779,000 

MAS 

110  May  81,*94 

1,440,000 

MAN 

102  Jan.  19, *94 

Illinois  Steel  Co.  debenture  6*8.  ..1910 

6,200,000 

J A J 

07  Oct.  U,*06 

• non.  conv.  deb.  6*s 1010 

Iron  Steamboat  Co.  6*8 1901 

7,000,000 

600,000 

600,000 

A AO 
J A J 

02  Oct.  2,*06 
76HDec.  4,*06 
81  Oct.  16,*96 

Int*r  Cond  A Insul  Co.  deb.  g.  6*8.  .1026 

A A O 

Lao.  Gas  L*t  Co.  of  St.  L.  1st  g.  6*8.1919 
0 small  bonds 

[ 10,000,000 

Q F 

06UJan.  81,*96 
97>JNov.  1,*96 

06 

06 

147,009 

Madison  Sq.  Garden  1st  g.  6*8. . . .1919 
Manh.  Bch  H.  A L.  lim.  gen.  g.  4*8.1940 

1,260,000 

1,600,000 

MAN 

MAN 

65  Augir,*96 

Metrop.  Tel  A Tel.  let  s*k  rd  g.  6*8.1918 
• registered 

[ 2,000,000 

MAN 

MAN 

103^  Jan.  6,*92 

Mich.  Penins.  Car  Co.  1st  g 6*s. . .1942 
Mutual  Union  Tel.  Skg.  ^ 6*8.. ..1011 

2,000,000 

1,067,000 

MAS 

MAN 

116  D^.  4,*W 

Nat.  Starch  Mfg.  Co..  1st  g 6’s. . .1020 
Newport  News  Shipbuilding  Al 

8,887,000 
9 nnn  nm 

J A J 
J A J 

06  Jan.  27,*96 
94  May  21,*94 

05 

02 

5,000 

Dry  Dock  6*8 1800-1900 ) 

N.  Y.  A N.  J.  Tel.  gen.  g onv..l90O 
N.  Y.  A Ontario  Land  1st  g6*s...l910 
North  Western  Telegraph  rs 1004 

1,280,000 

448,000 

MAN 
F A A 

lOB^June  8,*05 

1,260,000 

J A J 

107  May  18,*W 

Peop*B  Gas  A C.  Co.  C.  1st  g.  g 6*s.l004 

. 2d  6*8. 1004 

* 1st  con.  g 6*8. 1948 

Peoria  Water  Co.  g 6*s 1889-1910 

till 

MAN 
J A D 
A AO 

MAN 

110  Jan.  2, *96 
imi  Jan.  80,*06 
90  Jan.  29,*06 
100  June23,*02 

112 

10^^ 

09^ 

110 

101 

mi 

6,000 

83,000 

100,000 

Pleasant  Valley  Coal  1st  g 6*8. . . .1020 

566,000 

MAN 

106J6  Oct.  14,*06- 
117  Dec.l2,*06 

Proctor  A Gamble,  16t  g 6*8 J940 

2,000,000 

J A J 

.... 

So.  Y.  Water  Co.  N.  Y.  con.  g 6’s.  J928 
Sfning  Valley  W.  Wks.  1st  6*8. . . .1906 
SunTCreek  Cfoal  1st  sk.  fund  6*s..l912 

478,000 

4,076,000 

J A J 
MAS 

l(XH  Jan.  27,*06 

l(XH 

lOOH 

1,000 

400,000 

J A D 

Ten.  Coal,  I.  A R.  T.  d.  1st  g 6*8...1917 
( • Bir.  div.  1st  con.  6*8. . .1917 

■{  Cah.  Coal  M.  Co.  Ut  gtd.  g 6*8.  .1922 
I De  Bard.  C A I Co.  gtd.  g 6*8. . .1010 

1.299.000 

3.490.000 
1,000,000 
2,056,600 

A A O 
J A J 
J A D 
F A A j 

91  Jan.  80,*96 
80  Jan.  6,*06 
84  May  2,*95 

92  Dec.  3,*05 

01 

80 

89 

80 

16,000 

1,000 
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BOND  QUOTATIONS.^Last  sale,  price  and  date : bifirheet  and  lowest  prices  and  total  sales 

for  the  month. 

NoTE.~The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS-Contfntied. 


Name.  Principal 

Amount. 

1 

InV% 

Last  Sale. 

January  Sales. 

Due. 

paid. 

Price.  Date. 

High.  Low. 

Total. 

U.  S.  Cordage  Co.  1st  col.  g 6’s. . .1024 

• trust  receipts 

U.  S.  Leather  Co.  W g s.  fd  deb.  .1916 

8,246,100  < 
6,000,000 

MSN 

60  Sept.  6.^ 
81>4  Jan.  80,H»6 
111  Jan.  29,'96 

30*’ 

lim  10^ 

96,000 

109,000 

Vermont  Marble,  1st  s.  fund  5's.  .1910 

Western  Union  deb.  7*s 1876-1900 

• 7’s,  registered 1900 

640,000 
[ 8,720,000 

j a D 

MAN 
M a N 

108^  Jan.  18,^96 
mJjDec.  6,'94 

106^  106 

10,000 

• debenture,  7*s 1884-1900 

[ 1,000,000 

M a M 

* rearistered 

M a N 

• coLtrust  cur.  6’s 1988 

Wheel  L.  E.  & P.  a Co.  1st  a 6’s.l910 
Whitebrst  Fuel  gen.  s.  fund 6's.. 1906 

8,401,000 

877.000 

670.000 

j a j 
j a J 
J an 

106V4  Jan.  29,^ 
74^1  Nov.  lO,^^ 

106Vi  l65>i 

34,000 

UNITED  STATES  GOVERNMENT  SECURITIES. 


Name  Principal 

Die. 

Amount. 

InVet 

Paid. 

Tear  1896. 

Jan.  Sales. 

High.  IjOW. 

High.  Low. 

Total. 

United  States  2^8  registered Opt’l 

» 4's  regristered 19OT 

• 4's  coupons 1907“ 

> 4^8  registered 1926 

• 4's  coupon 1945 

• 6*s  registered 1904 

• 5's  coupon 1904  ‘ 

. . 1897  1 

. * 1898 

. . 1809  1 

• 4*8  reg.  cer.  ind.  (Cherokee)  .1896 

. . 1807  1 

. . 1898  1 

. . 1899 

25,864,^00 

669,680,700 

62,816,000  • 

! 100,000,000  > 
i 8,000,000 

9.712.000 
29,904,962 
14,004,560 

1.660.000 
1,600.000 
1,660,000 
1,600,000 

Q M 
J Ajao 
J A jao 

Q» 

QF 

QF 

QF 

ja  J 
J a J 
ja  J 
ja  J 

MAR 

MAR 

MAR 

MAR 

lio“  108*  * 

110  109 

114^  114M 
117  uSS 
11^  112 
114  U8 

lio*  108* 

110  109 

U4mi^ 
117  ntii 
U8H  112 
114  118 

42,600 

19.000 
00,000 

248,000 

16.000 
60,000 

Bank  Clearlnsrs  in  the  United  States  and  Canada. 


Month. 

1896. 

1896. 

V V cnu  ' Other  U.  S. 
A.  Y.  Vily. 

Canada. 

N Y Cttu  ^ Other  U,  S. 
is.Y.cwy.  j 

Canada. 

January 

February...., — 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

$2,894,672,000  $2,012,770,000 

1.864.441.000  1,646,706,000 

2.240.741.000  1,797,494,000 

2.873.478.000  1,866,841,000 

2.888.846.000  2,000,611,000 

2.480.889.000  1 1,923,480,000 

2.627.267.0001  2,042,829,000 
1 2,316,818.044,  1,880,241JS74 

2,*872,980,009  ' 1,800,879,004 
2.983,618,760  1 2,311,002,416 
2,608,206,260  ' 2,152,304,884 
2,000,892,085  2,160,407,592 

$88,181,000 

67^000 

74.840.000 

73.985.000 
89J^7,00U 
00,900,000 

91.608.000 
85,478,268  i 
79J»6,667  1 
96,644J817 

100,404,846 

108,196,108 

$2,662,413,706 

$2,046,820,782 

$98,069,603 

« 
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U.  S.  NATIONAL  BANK  RETURNS— RESERVE  CITIES. 


By  the  courtesy  of  the  Comptroller  of  the  Currency  at  Washington,  the  Bankers’ 
Magazine  has  been  favored  with  the  complete  returns  of  the  National  banks  in  all 
the  reserve  cities,  at  the  date  of  the  last  call  on  December  18,  1895.  These  are 
published  below  in  conjunction  with  the  two  preceding  statements  of  July  11  and 
September  28, 1895.  In  this  form  the  figures  become  much  more  valuable  by  reason 
of  the  comparison.  In  this  complete  shape  the  returns  of ’National  banks  in  the 
reserve  cities  are  published  in  the  Bankers’  Magazine  exclusively. 


NEW  YORK  CITY. 

RSSOUHOBS.  July  lu  1896,  Sep,  98, 1896,  Dec,  13, 1896, 

Loans  and  discounts $357,816,168  $^848,573  $860,8^614 

Overdrafts 130,900  185,691  164,991 

U.  8.  bonds  to  secure  circulation 17,107,600  17,247,600  16,621,760 

U.  8.  bonds  to  secure  U.  8.  deposits 1,100,000  1,210,000  1,210,000 

U.  8.  bonds  on  hand. 6,160,050  2,960,500  1,634,900 

Premiums  on  U.  8.  bonds 2,881,818  1^04^183  1,900,898 

Stocks,  securities,  etc 87,276,022  86,897,609  84,538,824 

Bankinfir  house,  furniture  and  fixtures 1^48^448  13,472,082  18,442,714 

Other  real  estate  and  mortgages  owned 1,613,048  1,516,148  1,670,054 

Due  from  National  banks  (n^  reser\'e  agents) 20,277,833  28,961,700  84,610,087 

Due  from  8tate  banks  and  bankers 4,824^236  4,604,872  5,716,824 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 2,466,285  1,947,465  2,110,992 

Exchanges  for  clearing*house 44,128,980  80,982^  48,224,112 

Bills  of  other  National  banks 1,274,818  820,178  1,107,853 

Fractional  paper  currency,  nickels  and  cents 66,126  66,988  60,120 

^Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 18,700,777  12,181,666  16,811,458 

Gold  Tr»i8ury  certificates 9,730,440  9,367,700  9,820,830 

Gold  clearing-house  certificates. 26^270,000  24,980,000  27,196,000 

Silver  dollars 145,854  138,788  128,762 

Silver  Treasury  oeo^floates. 5,978,966  8,719,^  4,975,407 

Silver  fractional  coin 47^689  454,065  408,122 

Legal-tender  notes 66,819,226  88,043,866  86,576,962 

U.S.  certificates  of  depotfit  for  leo^-tender  notes 33,780,000  40,985,000  28,760,000 

Five  per  cent,  redemption  fund  with  Treasurer 765,514  760,716  780,800 

Due  from  U.  8.  Treasurer 874,660  412,601  660,202 

Total $662,536,146  $632,601,345  $681,882,201 

Liabilitibs. 

capital  stock  paid  in $50,960,000  $60,960,000  $60,960,000 

Surplus  fund 4^081,^  42,126J368  42,126,258 

Undivided  profits,  less  expenses  and  taxes  paid 16,894,540  17,462,163  17,608,881 

National  bank  notes  issued,  less  amount  on  hand 13,202,909  14,31^707  14,111,857 

State  bank  notes  outstanding 19,180  19,180  16,666 

Due  to  other  National  banks 155,157,498  189,942,018  129,700,689 

Due  to  State  banks  and  bankers 71,486.444  66,051,1^8  62,421,606 

Dividends  unpaid 269,625  127,420  100,466 

Individual  deposits 811,754,622  299,701,066  813,446,446 

U.  8.  deposits 661,213  832,769  829,198 

Deposits  of  U.  8.  disbursing  officers 191,796  191,115  820,402 

Notes  and  bills  rediscounted 

Bills  payable 90,000  115,000  205,000 

LlabiTiti^  other  than  those  above  stated 2^159  671,805  560 

. Total $662.535046  $632,601,845  $681,832,201 

Average  reserve  held 31.16  p.  c.  28.41  p.  c.  28.16  p.  c. 

^ *The  total  lawfnl  mon^  reserve  was  $142,739,791  on  July  11, 1895;  $124,720,334  on  September 
28, 1895;  $116,761,626  on  December  13, 1895. 

ALBANY.  N.  Y. 

Resottrcbs.  July  11, 1896,  Sep,  98, 1896,  Dec.  13, 1396, 

Loans  and  discounts. $7,476,028  $7,209,191  $7,384,667 

Overdrafts 1,818  12,216  6,687 

U.  8.  bonds  to  secure  circulation 400,000  400,000  400,000 

U.  S.  bonds  to  secure  U.  S.  deposits 60,000  60,000  50,000 

U.  8.  bonds  on  hand 26,000  25,000  .... 
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ALBANY,  N.  Y.— Ck)ntiiiued. 


Resources. 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc. 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) ...... 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchangee  for  clearing-house 

Bills  of  other  National  banks — . — 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars. .•  • • 

Silver  Treasury  certificates 

Silver  fractional  coin..^ 

Legal-tender  notes • 

U B certificates  of  deposit  for  leMl-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer — 

Total 

Liabilities. 

Capital  stock  paid  in 

Unyi^ded^rbflts.  *1^  expeiii»M  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand... . 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. • . • 

Depots  of  U.  8.  disbursing  officers 

Notm  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


July  11, 1895. 
$29,000 
854,696 
295,000 
15,708 
1,358,167 
175,023 
2,144,668 
68,710 
99,288 
66,889 
1,845 

Sep.  98^895. 
$29,000 
7W,753 
295,000 
23,008 
1,159,858 
158,491 
2,250,781 
56,091 
694258 
48,479 
1,889 

Dee.  13. 1896. 
$29,000 
703,817 
295,000 
15,508 
1,257,087 
148,644 
1,736,608 
47,484 
88,907 
50,900 
1,469 

421,246 

801,000 

422,145 

801,000 

425,887 

306,000 

22,250 

28,596 

22,643 

420,695 

21,256 

21,814 

11,492 

326,941 

31,540 

18,809 

817,946 

1H,000 

1,000 

18,000 

18,000 

2,880 

$14,028,660 

$13,493,029 

$13,348,384 

$1,550,000 

1,402,500 

174,068 

844,450 

3,314,426 

1,367,877 

5,154 

5,748,454 

39,867 

5,182 

21,738 

50,000 

$1,550,000 

1,402,500 

182,961 

844,800 

3,204,920 

1,870,719 

9,952 

5,367,211 

42,990 

54284 

21,738 

$1,550,000 

1,403,500 

189,471 

350,880 

3,176,604 

1,527,386 

912 

4,990,942 

89,164 

5,885 

644»8 

50.000 

$18,493, a 
80.89  p.  c. 


Total $14,028,660 

Average  reserve  held 88.45  p.  c. 

•The  total  lawful  money  reserve  was  $1,216,430  on  July  11, 1895;  $1,108,147  on  September  28, 
1896;  $1,122,976  on  Deceniuer  13, 1896. 


BALTIMORE,  MD. 


Bebouroes. 

Loans  and  discounts 

Overdrafts — ■ 

U.  S.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  S.  dei>osits 

U.  S.  Ixinds  on  hand 

Premiums  on  U.  S.  bonds 

Stoc^ks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  rval  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paiicr  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

tJ  S.  certificates  of  depiisit  for  legal-tender  notes 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  irom  tJ.  S.  Treasurer 

Total 

Liabilities. 

Capitol  stock  paid  in 

UnJl^ded  proflto  ‘l^’expen»M  and* taxes ’^dV.V. 

National  bank  notes  Issued,  less  amount  on  hand 

State  bank  notes  outstanding 

Due  to  other  National  banks — 

Due  to  State  banks  and  bankers 


Jtdy  11, 1896. 

Sep.  98. 1896. 

Dec.  IS.  1896. 

$a,758,697 

$82,811,709 

$32,484,073 

26,017 

22,167 

18,284 

2,265,000 

2,785,000 

3,885,000 

122,000 

122,000 

102.000 

215,116 

320,023 

324,687 

1,391,009 

1.406,584 

1,580,444 

2,068,227 

2,067,717 

2.071,680 

1594S27 

169,227 

159,316 

2,180,778 

1,828A60 

2,221,058 

387,444 

839,824 

423.907 

3,894,421 

2,725,661 

2,881,801 

186,697 

75,968 

76,888 

1,429,514 

1,076,981 

1,488,796 

868,826 

228,853 

285,021 

12,841 

9,231 

14,610 

1,749,948 

1,796,885 

1,829,861 

509,150 

611,800 

502,280 

59,821 

25,844 

61,210 

1,784,774 

869,218 

1,147,392 

77,169 

49,214 

82,378 

1,207,381 

570,497 

1,111,880 

L500,000 

980,000 

836,000 

101,925 

126,825 

123,735 

88,000 

16,000 

35,090 

$58,847,482 

$50,877,287 

$52,589,466 

$18;343,260 

$13,243,260 

$13,248,260 

4,662,750 

4,662,750 

4,662,750 

956,896 

1,186,898 

1,810,490 

1,975,860 

2,440,595 

2,467,010 

4,611 

4,611 

4,606 

4,669,662 

5,m,899 

4,909,782 

1,160,466 

1,145,768 

1,028,U5 
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BALTIMORE,  31D. — Continued. 


Liabilities. 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursintf  officers 

Notes  and  bills  rediscounted 

Bills  pavable 

Liabijitles  other  than  those  above  stated 


July  11, 1895.  Sep.  28, 1895.  Dec. 

13,  ms. 

$194,068 

26,299,712 

$61,947  $56,466 

22,680,601  24,519.715 

125,495 

129,466 

108,567 

60,000 

205,000 

270,000 

4,701 

5,000 

8,750 

Total $53,347,482  $50,877,287  $52,580,486 

Average  reserve  held 88.67  p.  c.  29.66  p.  c.  82.66  p.  c. 


• The  total  lawful  money  reserve  was  $6,897,738  on  July  11,  1895;  $4,758,459  on  September  28, 
1895  ; $5,568,951  ou  December  13,  1895. 


BOSTON.  MASS. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand .*. 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banka  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  Nationalbanks. 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gk)ld  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal- tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


July  Jl,  ms. 
$154,907,883 
810,717 

8.577.000 
265,000 

1.375.000 
1,000,887 
7,448,777 
2,377,505 

817,133 

16,326,484 

1,382,379 

32,223,513 

402,442 

9,004,684 

1,239,257 

21,866 

6,944,633 

1,901,975 


Sep.  28, 1895. 

$157,489,576 

58,045 

9,347,000 

286,000 

851,000 

1,158,278 

7,081,872 

2,377,241 

753,555 

16,703,134 

489,638 

24,400,569 

441,781 

4,680,378 

796,180 

10,588 

6,656,768 
1,960,060 


78,470 

2,489,448 

147,858 

7,891,807 

1,120,000 

883,715 

108,888 


69,572 

1,052,273 

122,586 

6,028,008 

1,010,000 

422.865 

147,502 


Dec.  13, 1895, 
$151,545,973 
78,731 
10,297,00() 

265.000 

430.000 
1,239,358 
6,900,425 
2,375,930 

7b2,404 

15,561,585 

408,411 

21,211,826 

419,150 

9,944,720 

1,211,748 

18,814 

6,066,870 
1,074,850 

^i63 
2,746,940 
148,408 
5,127,390 

920.000 
463,865 
269,510 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  exijenses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  Imnks  and  bankers 

Dhidemls  unpaid 

Iudi\idual  deposits 

U.  S.  deposits 

Depf>sit8  of  U.  S.  disbursing  officers 

Notes  and  bills  redlscounteil 

Bills  payable 

Liabilities  other  than  those  above  stated 


$258,876,409  $245,872,428  $241,386,086 


$52,250,000 

14,718,852 

4,981,095 

7,522,860 

35,582,235 

23,805,783 

28,779 

117,781,178 

90,023 

86,140 

220,000 

1,858,855 

6,105 


$52,250,000 

14,729,184 

4,921,773 

8,066,642 

81,801,634 

18,004,381 

457,644 

112,097,016 

141,260 

82,555 


$52,250,000 

14,651,500 

4,342,782 

8,981,687 

27,694,650 

17,360,405 


3,080,000 

250,325 


112,965,105 

103,025 

98,007 

60,287 

2,790,760 

1,587 


Total $258,376,409  $245,372,428  $241,386,086 

Average  reserve  held 85.34  p.  c.  30.59  p.  c.  30.23  p.  c. 

* The  total  lawful  money  reserve  was  $20,023,776  on  July  11, 1895 ; $17,799,268  on  September  28, 
1895;  $17,962,631  ou  December  13,  1895. 


BROOKLYN,  N.  Y. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deisislts 

U. S.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owneil 

Duo  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Chocks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  Banks 

lYactional  paper  currency,  nickels  and  cents.. 

10 


July  11,  im.  Sep.  28, 1895.  Dec.  IS,  1896. 

$9,700,304 

$10,667,843 

$11,816,351 

2,606 

2,069 

2,635 

642,000 

642,000 

642,000 

100.000 

100,000 

100,000 

5,000 

5,000 

5.000 

27,260 

27,250 

47,000 

2,755,637 

2,796,673 

2,352,877 

443,500 

443,500 

443,500 

135,000 

135,638 

158,678 

63,162 

59,606 

112,897 

1051,873 

74.556 

60,220 

3,235,632 

2,493.185 

2.632,161 

79,746 

-54,754 

44,560 

726,482 

530,571 

777,651 

294,152 

236,748 

260,906 

8,028 

4,003 

7,801 
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BROOKLYN,  N.  Y.— Continued. 

Resources.  July  11, 1S95.  Sep.  t8, 1895.  Dec.  IS,  1895. 

♦Lawful  money  reserve  In  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearlngr-house  certificates 

Silver  dollars 

Silver  Treasury  c*ertittcates 

Silver  fractional  coin 

Legal-tender  notes 

U.  8.  certificates  of  deposit  for  legal- tender  notes. 

Five  per  cent,  redemption  fund  witn  Treasurer 

Due  n*om  U.  S.  Treasurer 


Liabilities. 


Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  band. 

State  bank  notes  outstanding 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$236,311 

$256,423 

220,000 

176,000 

160,000 

15,618 

11,513 

13,^ 

262,876 

210,809 

818,062 

81,874 

33,142 

37,443 

1,486,060 

1,451,012 

1,544,608 

450,000 

40,000 

28,800 

28,800 

28,H90 

6,620 

$20«733,172 

$20,878,168 

$21,869,508 

$1,352,000 

$1,362,000 

$1,352,000 

2,160,000 

2,150,000 

2,150,000 

402.400 

473,798 

498,684 

660,120 

573,060 

672,260 

1,846 

1,846 

1,846 

270,686 

250,361 

234,074 

270,378 

270,465 

222,231 

15,005 

7,016 

842 

15,602,458 

16,700,226 

16,715,836 

43,666 

41,517 

48,763 

47,782 

47,996 

41479 

8,000 

82,360 

^,738,172 
OT.40  p.  c. 

$20,878,168 
83.06  p.  c. 

$21,869,508 
81.83  p.  0. 

• The  total  lawful  moner  reserve  was  $2,381,904  on  July  11,  1895;  $2,675,787  on  September  28, 
1893  ; $2,370,249  on  December  13,  1895. 

CHICAGO,  ILL. 

Resources.  July  11, 1895. 

Loans  and  discounts 197,806,658 


Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  S.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) ....... 

Due  from  State  banks  and  bankers. 

Due  from  approved  reser^^e  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz, ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes.. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


26  .405 
1,660,000 
5.50,000 
511,200 
116,496 
5,a57,ieo 
834,515 
986,024 
14,227,366 
4,062,456 


Sep.  98,  1895. 

$03,062,873 

312,182 

1,660,000 

560,000 

131,850 

132,477 

5,252,619 

834,788 

866,548 

13,252,212 

3,034,612 


Dee.  IS.  1895, 
$80,854,046 
206,428 
1,650,000 
550,000 
194,400 
181,677 
5,357,063 
820,607 
850,745 
15,063,981 
4,388,708 


51,047 

6,104,741 

1,033,422 

29,113 

17,784,842 

2,666,850 


40,772 

5,215,466 

942,854 

31,817 

14,906.492 

2,653,770 


97,808 

5,721,161 

788,004 

23,022 

15,007,127 

2,261,240 


243,778 

2.113.008 
218.874 

8.625.008 
1,810.000 

74,260 

81,559 


189,612 

2,166,024 

100.095 

7,638,221 

1,800,000 

?2,000 

59,250 


204,886 

1,368,191 

107,306 

7,371,566 

615,000 

72,0«0 

93,854 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Unal^dded  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  depfisits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscount^ 

Bills  payable 

Liabilities  other  than  those  above  stated 


1167,261,608  $155,445,540  $152,981,187 


$20,000,000  $20,900,000 

11,479,700  10,479,700 

2,030,802  2,450,838 

1,000,605  1,101,275 

85,094,741  82,738,442 

24,424,066  10,062,112 

25,668  38,883 

71,782,781  67,261,128 

457,471  448,019 

47,580  63,174 


$21,400,000 

9,980,700 

2,558,063 

1,206,585 

31,806,000 

10,018,280 

31,406 

63,470,061 

433,842 

64,403 


17,216 


Total $167,261,608  $1565445,540  $162,981,187 

Average  reserve  held 31.54  p.  c.  80.06  p.  c.  29.W  p.  c. 


* The*  total  lawful  money  n sei^’e  was  $33,464,160  on  Jaly  11, 1895:  $29,134,214  on  September  28, 
1895;  .$27, 11 1,815  ou  December  13,  1895. 
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CINCINNATI,  OHIO. 


Kbsoubces. 

Loans  and  discounts 

Overdrafts 

IT.  S.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  S.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Ran  king  house,  fumiture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank.  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes. 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  r^emption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


July  lU  1896. 

Sep.  28, 1896. 

Dec.  IS,  1895. 

126,612,426 

$26,008,334 

$24,865,811 

21,167 

29,863 

13,630 

8,212.000 

8,462,000 

3,662,000 

1,450,000 

850,000 

850,000 

346,000 

627,800 

560,050 

634,921 

614,413 

617,298 

3,152,407 

8,501,466 

3,069,867 

350,n8 

859,881 

359,981 

60.398 

50,598 

59,635 

2,180,734 

2,246,613 

2,581,147 

788,426 

685,923 

758,909 

3,462,501 

8,145,816 

8,517,340 

143,576 

148,348 

180,390 

233,345 

216,096 

128,744 

273  279 

218,736 

220,091 

3,968 

2,346 

2,448 

1,065,027 

1,082,766 

1,311,078 

312,440 

827,110 

835,260 

71,283 

46,096 

79,798 

563.a<6 

329,749 

251,607 

21,668 

15,662 

24,071 

2,086,200 

1,785,113 

1,721,035 

770,000 

580.000 

480,000 

144,640 

155,790 

160,290 

Total. 


Liabilities. 


Capital  stock  paid  in 

Surplus  fund 

Cndivided  profits,  less  expense)  and  taxes  paid.. 
National  bank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  aoove  stated 


$47,965,967 

$46,790,598 

$45,705,966 

$8,400,000 

$8,400,000 

$8,400,000 

2,755,000 

2,765,000 

2,790,000 

979,708 

1,159,944 

964,736 

2,777,000 

3.045,700 

3,124,600 

7,215,348 

6,233,837 

5,736,082 

8,687,162 

3,307,?26 

2,904,630 

4,100 

2,287 

3,015 

20,061,940 

19,868,727 

19,7i4,964 

745,982 

745,962 

778,098 

100,000 

349,000 

291,000 

1,889,675 

922,462 

988,809 

Total $47,965,957  $46,790,698  $46,705,906 

Average  reserve  held 30J&  p.  c.  27.88  p.  c.  00.93  p.  c. 

*Tlie  total  lawful  nionev  reserve  was  $4,891,395  on  July  11,  1895;  $4,166,487  on  September  28, 
1895;  $4,203,439  on  December  13,  1895. 


CLEVELAND,  OHIO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds. 

Stocks,  securities,  etc 

Banking  house,  fumiture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserv’e  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchan^  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  leral-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


July  11, 1896. 

Sep.  28, 1895. 

Dec.  IS,  1896, 

$25,476,447 

$26,948,529 

$27,072,287 

51,710 

38,622 

49,151 

1,190,000 

1,220,000 

1,245,000 

60,000 

60,000 

60,000 

120,000 

120,000 

l2i),000 

58,836 

58,836 

58,138 

629,967 

762,115 

682,514 

512,176 

514,642 

514.822 

236,829 

262,544 

213,451 

1,916,918 

1,995,051 

1,661,490 

894,194 

758,398 

697,710 

3,476,563 

2,878,660 

2,465,438 

83,688 

«2,796 

93,925 

443,847 

285,912 

282,907 

155,986 

67,068 

116,343 

5,^ 

4,875 

4,413 

1,430,280 

1,660,823 

1,581,480 

270,500 

203,500 

272,600 

99,516 

44,772 

80,857 

114,500 

76,aw 

88,500 

57,116 

32,218 

43,435 

1,207,000 

721,500 

1,013,500 

50,700 

52,230 

55,366 

10,000 

17,462 

11,000 

Total 


138,551,045  $38,736,887  $38,434,187 
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CIJ:VELAND.  OHIO.— Continued. 


Liabilities. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  Issued,  leas  amount  on  band 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing:  officers — 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


July  11 ,1896.  Sep.  98, 1895. 

Dec.  13, 1896. 

19,341,810 

$0,300,000 

$0,550,000 

1,980,000 

1,980,000 

2,022,000 

507,955 

719,767 

606,635 

973,000 

1,041,310 

1,078,720 

2,523,116 

2,778,508 

0,410,748 

2,041,806 

2,071,506 

1,616,418 

1,063 

1,218 

3,858 

00,031,456 

19,448,820 

18,357,308 

30,006 

24,374 

31,406 

05,005 

30,249 

04,680 

50,218 

73,063 

060,000 

625,000 

1,915,000 

695,166 

721,135 

750,857 

Total »8j^,046  $38,730,887  $38,434,187 

Average  reserve  held 81.57  p.  c.  06.15  p.  c.  28.00  p.  c. 

♦The  total  lawful  money  reserve  was  $3,178,922  on  July  11, 1896;  $2,629,163  on  September  28, 
1895;  $3,030,222  on  December  13,  1895. 


DBS  MOINES,  IOWA. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc. 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

^Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Leg^-tender  notes. 

U.  8.  certificates  of  deposit  for  le^-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand... . 

Due  to  other  National  bank 

Due  to  State  banks  and  bankers.  

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 

Total 

Average  reserve  held 


July  11, 1896. 

Sep.  98, 1896. 

D^.  IS,  im. 

$2,400,260 

$2,285,746 

$2,287,041 

28,048 

06,184 

15,814 

277,000 

277,000 

287,000 

1,200 

1,200 

14,000 

13,500 

13,500 

243,390 

250,425 

249,011 

144,185 

144,185 

144,185 

80,600 

80,801 

80,706 

80,888 

110,744 

146,706 

41,670 

57,886 

43,173 

201,073 

200,107 

236,759 

6,420 

5,335 

5,637 

06,276 

44,589 

69,128 

9,810 

12,062 

16,547 

664 

067 

679 

U0,782 

76,947 

95,325 

8,000 

16,477 

18,6^ 

12,236 

4,660 

3,756 

13,799 

13,983 

18,618 

139,805 

142,048 

148,840 

12,417 

12,417 

12,017 

600 

3,059 

1,700 

$3,867,700 

$3,802,343* 

$3,897,895 

$800,000 

$800,000 

$800,000 

236,000 

236,000 

236,000 

41,060 

43,107 

50,395 

248,030 

247,860 

257,200 

354,071 

418,006 

371,121 

699,875 

554,600 

667,362 

11,450 

2450 

2,314 

1,290,289 

1,205,540 

1,400,002 

81.924 

145,668 

18,500 

105,000 

130,000 

9.5,000 

$3,867,700 

$3,802,343 

$3,897,895 

^.16  p.  c. 

24.71  p.  c. 

24.81  p.  c. 

♦ The  total  lawful  money  reserve  was  $295,550  on  July  11,  1895;  $255,292  on  September  28, 
1895;  ^87,431  on  December  13, 1896. 


DETROIT,  MICH. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation.. . . 
U.  S.  bonds  to  secure  U.  S.  deposits. 

U.  S.  bonds  on  hand 

Premiums  on  U.  S.  bonds 

Stocks,  securities,  etc 


Jidylll,  1396.  Sep.  f8. 1896. 

$15,579,994  $16,406,538 

' 8.313  9,425 

1,350,000  1,350,000 

300,000  300,000 


Dec.  1S:^895. 
$16,170,082 
10.604 
II  1,350,000 
300,000 


173,500  173,600  dl7l,000 

8,971  8,608  8,406 . 
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DETROIT,  MICH.— Continued. 


Resources. 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents. 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^ -tender  notes 

U.  ».  certificates  of  deposit  for  le^-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Total 


Liabilities. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Dne  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

C.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted ;... 

Bills  pavable 

Liabilities  other  than  those  above  stated 


July  11,  1895. 

Sep.  88, 1895. 

Dec.  IS,  1895. 

$96,868 

$96,853 

$86,853 

60JS45 

69,318 

59,380 

815,132 

793,731 

815,141 

329,811 

270,896 

277,301 

2,037,670 

2,377.287 

1,894,326 

24,438 

16,064 

11,083 

286,161 

345,418 

184,307 

215,6?2 

120,986 

155,146 

9,569 

9,906 

6,731 

1,068,087 

1,114,662 

1,072,982 

13,600 

12,000 

12,500 

21,263 

84,086 

50,275 

62,851 

76,687 

96,552 

27,129 

32,757 

87,809 

776,189 

681,832 

693,777 

60,760 

60,760 

60,760 

14,084 

6,095 

13,708 

$23^180 

$24,295,514 

$22,487,205 

$8,600,000 

$8,600,000 

$3,600,000 

608,000 

608,000 

608,000 

423,947 

512,306 

530,829 

1,202.230 

1,193,860 

1,192,830 

2,239,127 

2,585,815 

2,087,563 

3,895.539 

4,316,139 

4,146,976 

3.834 

185 

160 

10,456,201 

11,202.121 

10.098,583 

139,039 

125,502 

121,098 

ias,79o 

151,588 

151,162 

194,469 

800,000 

Total $23,258,180  $24,205,614  $22,487,205 

Average  reserve  held 26.67  p.c,  26.(j6  p.  c.  25.90  p.  c. 


• The  total  lawful  money  reserve  was  $1,968,020  on  July  11, 1896/  $1,051,024  on  September  28, 
1895;  $1,962,396  on  December  13, 1805. 


KANSAS  CITY,  MO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  seimre  V.  S.  deposits... 

U. S.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owne<I 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  re.-^erve  agi*nts 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  pai)er  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Lcgiil-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treiisurer 

Due  from  U.  8.  Treasurer 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxeso^aid.. . . 
National  bank  notes  issu^,  less  amount  on  band. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 


July  11, 1895. 

Sep.  88, 1895. 

Dec.  IS,  1895, 

$14,629,502 

$14,683,654 

$14,824,845 

153.009 

137,959 

222,936 

400,000 

400,000 

400,000 

100,000 

100,000 

100,000 

12,500 

12,500 

44,468 

44,468 

42,5(M 

889,173 

775,825 

656,876 

88,556 

91,402 

92,233 

267,100 

289,334 

297,231 

429,135 

548.718 

569,255 

816,304 

970,811 

993,730 

2,663,390 

2,671,654 

2,449,457 

60,312 

76,849 

88,967 

673,449 

504,309 

497,741 

266,498 

182,575 

175,230 

4,501 

4,242 

4,099 

1,136,665 

787,020 

915,672 

109,980 

94.620 

86,720 

113,728 

64,498 

99,292 

389,091 

185,779 

292,230 

47,685 

30.996 

44,445 

929,423 

760,709 

721,362 

18,000 

18,000 

18,000 

1,400 

30,660 

10,500 

$24,243,773 

$23,471,178 

$.23,653,335 

93,550,000 

$3,560,000 

$3,550,000 

571,000 

571,000 

574,000 

141,740 

208,n4 

277,282 

860,000 

380,000 

360,000 

4,891,229 

4,807,388 

4,225,881 

4,838,1.56 

4,2n,035 

3,654,673 

22,999 

1,284 

1,027 

9,774,162 

9,737,291 

10,122,915 
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KANSAS  CITY,  MO.— Continued. 

Liabilities.  Jtdy  II,  1895,  Sep,  98, 1895,  Dec.  IS,  1895. 

U.  8.  deposits. 

Deposits  of  U.  8.  disbursing  oflflcers 18,i86  38,088  20,830 

Notes  and  bills  rediscounted W,584  ^ 

Bills  payable 800,000  600,000 

Liabilities  other  than  those  above  stated .•  

Total ^243,^  123,471,178  $2a,.W3,835 

Average  reserve  held 8L02  p.  c.  28.52  p.  c.  28.85  p.  c. 

*Tlie  total  lawful  money  reserv  e was  $2,726,472  on  Jnly  11,  1896;  $1,932,622  on  September  28, 
1896;  r2,109,722  On  December  13,  1895. 


LINCOLN,  NEB. 

Resources.  July  ll,  1895. 

|2,U9,738 

19,016 

circulation 175,000 


Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgaaes  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

BUIS  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  In  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 
Five  per  cent,  redemption  fund  with  Treasurer. . . . . . 

Due  rrom  U.  8.  Treasurer 


Sep.  98, 1895. 
$2,127,530 
4,774 
176,000 


Dec.  IS,  1895. 
$1,773,592 
5,952 
150,000 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Unaivlded  profits,  less  expenses  and  taxes  paid. ... 
National  bank  notes  Issued,  less  amount  on  hand.. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 


$3,176,832  $3,165,224  $2,612,254 


$960,000 

134,000 

85,520 

157,600 

154,428 

238,279 


$850,000 

134.000 
86,458 

135.000 
119.482 
200,219 


Bills  payable 21,500  16,600  

Liabilities  other  than  those  above  stated 

Total 13,176^  ^$3,165,224  $2,612,254 

Average  reserve  held ^.09  p.  c.  28.77  p.c.  24.70  p.c. 

*The  total  lawful  money  reserve  was  $244,748  on  July  11, 1895  ; $197,81/  on  September  28, 
1896;  $174,710  on  I>ecember  13,  1895. 


LOUISVILLE,  KY. 


Resources. 


Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  C.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) . 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Cheeky  and  other  cash  Items 

Exchanges  for  clearing-house 

^lla  of  other  National  banks 

Hhractional  paper  currency,  nickels  and  cents.. . 


July  11,  1895.  Sep.  98,  1895. 

Dec.  IS,  1895. 

$8,521,752 

. $8,623,356 

$8,711,191 

22,862 

29,522 

21,365 

975.000 

975,000 

975,000 

500,000 

500,000 

500,000 

89,984 

89,984 

89,984 

468.604 

408,400 

809,935 

196,567 

195,667 

195,567 

24,988 

24,988 

26,808 

682,264 

676,645 

845,669 

208,441 

217,567 

804,156 

1,402,866 

1,147,888 

24,396 

1,584.077 

17,432 

8,668 

75,592 

69,906 

77,699 

69,970 

71,519 

57,834 

4,7.1 

8,965 

4,198 
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LOUISVILLE,  KY.— Continued. 

Resourcbs.  July  11, 1895.  Sep,  88, 1S95.  Dec.  IS,  1895, 

♦Lawful  money  reserve  in  bank,  \iz. : 

Gold  coin $560,845  $681,975  $612,245 

Gold  Treasury  certificates 13,180  5,000  5,000 

Gold  clearing-house  certificates 

Silver  doUars 82,300  19,728  36,680 

Sliver  Treasury  certificates 

Silver  fractional  coin 17,999  19,143  25^373 

Le^-tender  notes 591,736  657,326  435,027 

U.  8.  certificates  of  deposit  for  leral- tender  notes 

Five  per  cent,  redemption  fund  with  Treasurer 43,5)5  43,555  43,555 

Due  from  U.  S.  Treasurer 2,000  2,000  11,000 


Total , 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund  

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$14,511,144  $14,482,385  $14,h33,025 


13,601,600  $8,601,500 

730,900  720,900 

162,260  222,874 

872,100  871,080 

2,338,602  2.178,700 

1,673.142  1,921,886 

12,666  5,019 

4,675,824  4,506,092 

a56,513  273,955 

98,457  171,099 


6,177  9,777 


$3,601,500 

724,400 

214,423 

870,680 

1,914,628 

1,814,943 

7,055 

5,160,846 

344,285 

105,671 

49,074 

25,000 

566 


Total $14,511,144  $14,482,3a5  $14,833,026 

Average  reserve  held 32,77  p.  c.  32.10  p.  c.  33.^  p.  c. 


*The  total  lawful  money  reserve  was  $1,216,060  on  July  11,  1895;  $1,383,171  on  Septembi.T  28, 
1896;  $1,114,324  on  December  13,  1895. 


MILWAUKEE,  WIS. 


Resources. 

Loans  and  discounts 

Ovenlnifts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U. S.  bonds  on  hand 

Premiums  on  U.  S.  bonds 

Stocks,  securities,  etc . . 

Banking  houi?e,  furniture  and  fixtures 

Other  i-eal  testate  and  mortgages  owne<l 

Due  from  National  banks  (not  reserve  agents) 

Due  from  8tate  banks  ami  Iwinkers 

Due  from  approved  reserve  agents 

Cheeks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  i>ar)er  currency,  nickels  and  cents 

•I^iwful  money  resel*^’e  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  TreUsSury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  S.  certitlcMites  of  depc^lt  for  leg)il-tender  notes. 

Five  ix?r  wnt.  reilemption  fund  with  Tmisurer 

Due  from  U.  S.  'Preasurer 


July  11, 1895, 

Sep,  88, 1895. 

Dec,  13,  1895. 

$15,824,424 

$15,493,783 

$16,105,468 

60,a56 

103,807 

64,921 

720,000 

;20,0UO 

720,000 

390,000 

300,000 

390,000 

7,250 

10,25) 

7.250 

138,810 

i:»,170 

261,810 

697,901 

667,905 

310,455 

142,2)3 

142,263 

142,;:63 

2>,noo 

25,UU0 

25,000 

948,363 

783,846 

68.5,929 

444.383 

346,969 

479,336 

8,034,207 

2,817,722 

3,011,661 

4,548 

1,638 

4,648 

406,927 

297,8:6 

844,327 

82,144 

71,452 

49,563 

2,374 

2,430 

2,768 

2,135,555 

2,137,695 

2,027,773 

70,020 

36,000 

57,920 

169,718 

74,785 

78,759 

23,448 

39,95:2 

32,510 

746,972 

500,551 

719,345 

32,400 

32,400 

32,400 

7,800 

5,000 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid.. 

Individual  deposits. 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$25,515,550 

$24,996,887 

$25,559,111 

$3,250,000 

$3,250,000 

$3,250,000 

376,000 

376,000 

376,000 

115,657 

192,848 

315,451 

494,700 

64),  400 

648,000 

1,663,200 

1,797,2.« 

1,534.652 

9)8,093 

9i5,631 

883,096 

18,365,581 

17,46  ),8  4 

18,197.450 

126,320 

172,6.6 

150.649 

165,807 

18  j,  182 

203,809 

Total ftj.),nl,5,553  $24,936,897  S25..>t0,111 

Average  reserve  held 3i.U3  p.  c.  3.). 42  p.  c.  30.71  p.  c. 


. *The  total  lawful  money  reserve  was  $8,145,713  on  July  11,  1895  ; $2,879,863  on  Sentember  28, 
1896;  $2,916,307  on  December  13,  1895. 
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MINNEAPOLIS,  MINN. 


Rbsources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Bankingr  house,  furniture  and  fixture 

Other  real  estate  and  mort^^ms  owned 

Due  from  National  banks  (not  rcser\'e  a^nts) 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  a^nts 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certillcates 

Gold  cleaiing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal- tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  pfUd... . 
National  bank  notes  Issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 

Total 

Average  reserve  held 


July  11, 1895.  Sep.  S3, 1895. 


$10,437,247 

$10,945,360 

38,430 

20,326 

400,000 

400,000 

50,000 

500 

50,000 

5O0 

28,345 

37,157 

804,824 

387,n7 

158,506 

160,337 

238,896 

239,214 

580,415 

837,655 

861,223 

610,717 

988,293 

2,416,097 

20,862 

31,675 

526,279 

548,765 

56,178 

46,4i8 

18,065 

6,762 

1,046,882 

965,127 

14,000 

32,000 

25,143 

21,617 

20,000 

10,000 

20,617 

18,789 

425,956 

437,610 

18,000 

18,000 

400 

$15,862,257 

$18,239,050 

$5,200,000 

$6,200,000 

399,500 

399,500 

878,408 

452,962 

820,547 

315,897 

1,178,783 

1,464,867 

974,389 

1,687,663 

8,626 

667 

7,281,078 

8,708,001 

42,029 

27,666 

8,900 

85,000 

76,000 

80,000 

$15,862,257 

$18,289,059 

32.10  p.  c. 

40.14  p.  c. 

Dec.  IS.  1895. 

$U,876,823 

39,1(» 

400,000 

50,000 

600 

85,2^ 

868,246 

150,524 

277,109 

706,932 

381,428 

1,190,545 

50,870 

560,799 

147,018 

19,977 

706,652 

24,500 


68,711 

60,400 

26,907 


18,000 

60 


$5,200,000 

424,500 

533,876 

310,147 

1,770,702 

1,550,170 

407 

9,909,514 

89.058 

6,837 

40,000 


$17,784,808 
28.52  p.  c. 


♦The  total  lawful  money  reserve  was  $1,552,508  on  July  11,  1895  ; $1,485,052  on  September  28, 
1895  ; $1,494,852  on  December  13  1895. 


NEW  ORLEANS,  LA. 


Resources. 

I..oans  and  discounts 

Overdrafts 

IT.  8.  bonds  to  secure  circuiation 

IT.  8.  bonds  to  secure  IT.  s.  deposits 

IT.  8.  Ixmds  on  hand 

Premiums  on  V.  8.  Ix^nds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixture 

Other  real  estate  and  mortgages  owned 

Due  from  National  bunks  (not  n*serve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-hou.se 

Bills  of  other  National  banks 

Fractional  paj>er  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Trea.sury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Ti-easury  certificates 

Silver  fractional  coin 

T>egal-tender  notes 

U.  8,  certificate  of  dei>osit  for  legal-tender  notes. 

Five  tier  cent.  re<lemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total 


July  11. 1895.  Sep.  28. 1895.  Dec.  IS.  1895. 

$12,634,007 

$18,177,546 

$14,421,274 

451,643 

760,712 

1,038,302 

900,000 

900,000 

900,000 

8,100 

10,760 

2,900 

75,379 

75,699 

75,300 

8,187,411 

8,308,576 

3,270,677 

673,520 

674,120 

674,120 

64,739 

77,828 

96,764 

360,004 

858,414 

498,035 

206,076 

398,470 

427,657 

2,281,406 

1,736,807 

1,466,008 

8,ia5 

0,360 

4,213 

984,822 

814,896 

1,776,926 

103,257 

86,503 

60,988 

11,293 

12,576 

3,972 

424,782 

•433,108 

483,367 

211,070 

177,630 

147,080 

50,738 

80,776 

57,440 

940,710 

941,338 

467,288 

48,509 

44.201 

51,884 

1,382,872 

1,073,280 

1,242,154 

40,080 

38,250 

40,500 

1,800 

6,920 

700 

$25,018,413 

$25,151,260 

”$^99^ 
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NEW  ORLEANS,  LA.— Continued. 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits  less  expenses  and  taxes  paid . . . 
National  bank  notes  issued,  less  amount  on  band. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits. 

Deposits  of  U.  S.  disbursing:  ofBoers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


July  11, 1896.  Sep.  28, 1895.  Dec.  IS,  1895. 

i2,000,000 

$2,900,000 

$2,900,000 

2,413,500 

2,413,500 

2,413,500 

245,631 

319,032 

465,487 

761,145 

806,306 

805,475 

1,188,033 

644,370 

1,175,242 

1,030,034 

625,699 

1,413,426 

40,209 

19,101 

16,501 

16,037,836 

16,450,084 

16,047,453 

177,255 

279,901 

381,245 

450,000 

1,076,000 

224,767 

237,082 

606,407 

Total *25jplM13  S25.161.2o6  $27,199,730 

Average  reserve  held 82. w p.  c.  27.87  p.  c.  24.89  p.  c. 


•The  total  lawful  money  reseive  was  $3,067,686  on  July  11,  1895  ; $2,709,314  on  September  28, 
1805;  $2,448,658  on  Decembei*  13.  1895. 


OMAHA,  NEB. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owneil 

Due  from  National  b»mks  (not  re«*rve  agents) 

Due  from  State  Imnks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  l>anks 

Fractional  pajwr  currency,  nickels  and  cents 

♦Lawful  money  reserve,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal- tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes 

Five  i)er  cent,  redemption  fund  with  Trciisury 

Due  from  U.  S.  Treasury 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund . 

Undivided  profits,  less  expenses  and  taxes  paid . 

National  l>ank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  IT.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stateil 


Average  reserve  held, 


July  11, 1895. 

Sep.  28, 1895. 

$8,964,294 

$8,922.7a5 

122,922 

108.706 

780,000 

780,000 

401,000 

400,000 

114,359 

114.869 

818,446 

826,321 

831,838 

a33,838 

387,790 

399,302 

477,580 

466,335 

441,370 

572,625 

1,517,288 

2,052.774 

130,238 

113,450 

331,5>1 

388,995 

93,384 

112,075 

9,507 

8,501 

1,515,725 

1,548,277 

40,000 

40,000 

72,275 

66,482 

115,068 

101,217 

36,707 

34,947 

321,802 

268,562 

34,019 

85,100 

7,000 

13,760 

$17,580,170 

$18,195,416 

$4,130,000 

$4,150,000 

367,000 

367,000 

130,351 

140,846 

700,236 

as9,355 

2,112,336 

2,619,676 

1,753,5110 

1,899,408 

8,017 

210 

7,898,383 

7,804,9:» 

212,235 

115.610 

119,601 

222.m 

90,639 

95,518 

36,000 

90,000 

$17,580,170 

$18,195,415 

34.00  p.  c. 

37.20  p.c. 

Dec.  IS,  1895. 
$9,161,645 
125,103 

780.000 

400.000 

liiioo 

887,154 


400,662 

455,461 

411,106 

1,406,967 

110,673 

545,882 

122,802 

9,022 

1,259,322 


67,877 

108,532 


381,878 

35;i66 

1,750 

$17,664,734 

$4,150,000 

368,500 

150,706 

701,295 

1,989,245 

1,784,622 

615 

8,001,325 

171,536 

151,299 

76,687 

110,000 


$17,664,734 
31.29  p.c. 


•The  total  lawful  raonev  reserve  was  $2,104,677  on  July  11,  1895  ; $2,049,485  on  September  28. 
1895  ; $1,863,446  on  December  13,  1895. 


PHILADELPHIA,  PA. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation... . 
U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc.. 


July  11,  1896.  Sep.  S8, 1895.  Dec.  IS,  1895. 


$91,62i,186 

23,411 

7,442,500 

200,000 

2.>,000 

773,998 

9,883,879 


$96,968,441 

40,418 

7,512,.500 

200,000 

25,000 

782,079 

9,923,914 


$95,762,766 

21,706 

7,407,500 

200,000 

25,000 

771,445 

9,850,875 


Digitized  by  ^ooQle 


282 


THE  BANKERS*  MAGAZINE. 


PHILADELPHIA,  PA.— Continued. 


Resources. 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks. 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  doUars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leral- tender  notes 

C.  8.  certificates  of  deposit  for  legal-tender  notes..  . 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


July  11. 1896.  Sep.  S8. 1896.  Dee.  IS.  1896. 


$4,326,472 

611,722 

7,267,012 

1,288,791 

15,388,063 

1,336.350 

9,277,819 

333,096 


1,901,606 

192,580 

5.805.000 
356,a53 

4,500,641 

340,122 

2,743,631 

6.120.000 


$4,344,066 

628,779 

7,220,539 

1,380,200 

12,793.998 

1,055,946 

5,299,376 

273,980 

67,110 

1,887,180 

199,060 

5.945.000 
246,622 

2,848,401 

258,829 

2,425,141 

3.540.000 


65,217 


41,736 


$4,324,146 

655,227 

7,463,029 

1,489,321 

12,168,966 

960,998 

8,135,639 

317,620 

76,106 

1,815,503 

211,630 

6.090.000 
293,372 

3,4n,193 

335,455 

2,812,427 

3.500.000 
333,337 

63,860 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  Issued,  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

DHidends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  pavable 

Liabilities  other  than  those  above  stated 


$in,318,201 

$166,244,944 

$168,666,209 

$22,165,000 

$22,165,000 

$2L865,000 

14,438,000 

14,438,000 

14.863,000 

2,429,454 

2.806,627 

2,526,678 

6,6a>,795 

6,518,115 

1.5  >7,590 

19,538,491 

22,520,461 

19,5i58,546 

6,098.358 

6,437,088 

5.m.m 

86,336 

37,533 

75,302 

99,833,603 

90,797,929 

96,926,558 

176,606 

169,288 

185,458 

1,654 

50,000 

325,000 

278,666 

Total 

Average  reserve  held 

* The  totnl  lawful  money  reaerA-e  was  $21,050,433  on  July 
1805;  $18,620,670  on  December  13.  1805. 


$171,318,201  $166,244,944  $168,666,209 
34.19  p.  c.  28.81  p.  c.  29.60  p.  c. 
11,  1805;  $17,350,223  on  Keptoniber  28, 


PITTSBURG,  PA. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secui-e  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc^ 

Banking  bouse,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  l)anks  and  bankers 

Due  from  approved  resen^e  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  S.  certificates  of  deposit  for  le^l-tender  notes 

Five  per  cent,  redemption  fund  with  treasurer 

Due  from  U.  8.  Treasurer 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

cudividual  deposits 


July  11.  1896. 

Sep.  98. 1895. 

Dec.  IS.  1895. 

$42,602,290 

$43,829,756 

$44,342,823 

53,892 

49,912 

54,182 

2,987,000 

8,237,000 

3,237,000 

200,000 

200,000 

200,000 

1,200 

284,207 

340,895 

339,495 

1,400,491 

1,338,688 

2,628,650 

3,343,844 

3,368.516 

3,444,337 

1,061,270 

1,095,705 

5/6,136 

2,223,236 

2,129,550 

1,616,410 

350,072 

282,801 

317,039 

5,749,544 

4,636,985 

3,836.655 

259,465 

192J»2 

205,638 

1,868,276 

1,286,267 

1,858,009 

302,068 

262,565 

232,432 

15,778 

15,617 

15.435 

3,471,948 

3,166,341 

3,124,132 

389,090 

378,100 

393,070 

229,094 

187,999 

215,459 

621,966 

566,407 

605,908 

128,234 

126,762 

112,950 

2,158,445 

1,747,253 

1,743,565 

132,140 

128.700 

181,220 

40,620 

8.880 

27,270 

$69,874,170 

$68,571,847 

$69,287,879 

$11,900,000 

$12,009,425 

$12,060,250 

9,042,068 

9,042,318 

9,072,818 

1,092,761 

1,403,647 

1,518,3S» 

2,564,797 

2,783,667 

2,876.647 

4,671,249 

5,801,0^ 

5.806,649 

2.826,113 

2,899,986 

2,533.807 

143,188 

52,396 

654319 

37,407,936 

34,088,390 

35,450,747 
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PITTSBURG,  PA.— Continued. 


Liabilities. 

July  11, 1896. 

Sep.  88, 1895.  Dec.  IS,  1896. 

P.  8.  deposits. 

Deposits  of  U.  8.  disbursing  oificers 

Notes  and  bills  rediscounts 

Billfl  TiAynhlp.  

$104,640 

74,401 

22,018 

25,000 

$88,669 

90,473 

315,323 

$88,067 

91,668 

170,613 

Liabilities  other  than  those  above  stated 

2,^ 

2,600 

Total 

Average  reserve  held 

$69,874,170 

31.81  p.  c. 

$^571,847 

$63,^,879 

25.T2P.C. 

*The  total  lawful  monev  reserve  was  $6,998,772  on  July  11,  1895;  $6,167,802  on  September  28, 
1895  ; $6,195,094  on  December  13,  1896. 


ST.  JOSEPH.  MO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  IT.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortmges  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchangee  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

^Lawful  money  reserve  in  bank,  viz. : 

Gk)ld  coin 

Oold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treas’iry  certificates 

Silver  fractional  coin 

Leg^- tender  notes 

U.  8.  certificates  of  deposit  for  legal -tender  notes. 
Five  per  cent,  redemption  fund  with  Treasurer 

Total 


LlABHiTTIES. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  8.  disbursing  oflScers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


July  11,  1896. 

Sep.  88, 1896.  Dec.  IS,  1896, 

$3,591,871 

$3,787,309 

$3,364,7  0 

84,873 

12,396 

16,174 

200,000 

200,000 

200,000 

50,000 

50,000 

60,000 

4,500 

4,600 

4,500 

70,947 

70,086 

100,484 

103,026 

105.880 

106,173 

12,324 

12,350 

24,860 

245,209 

119,102 

187,878 

85,785 

83,112 

101,202 

774,128 

668,965 

680,728 

22,046 

83,972 

- 37.450 

42,334 

n,217 

27,445 

16,122 

13,803 

13.577 

695 

m 

506 

196,920 

160,782 

167,595 

9,160 

10,560 

10,180 

34,818 

20,466 

21,777 

108,539 

72,708 

77,813 

9,146 

7,389 

6,484 

150,284 

156,636 

168.169 

8,955 

8,263 

1,000 

$5,816,685 

$6,671,756 

$6,364,469 

$1,100,000 

$1,100,000 

$1,100,000 

140,000 

140,000 

140,000 

89,080 

71,009 

64,995 

179,100 

179,100 

179,100 

419,082 

398,a57 

859,067 

702,818 

694,808 

657,325 

13,772 

1,807 

597 

8,178,317 

3,046,213 

2,670,862 

44,599 

44,706 

43,851 

16 

252 

308 

158,862 

Total 1. $5,816,685  $5,671,756  $5,364,469 

Average  reserve  held 32.42  p.  c.  28.41  p.  c.  33.20  p.  c. 

*The  total  lawful  money  reserve  was  $503,866  on  July  11,  1896;  $428,487  on  September  28 
1895;  $440,618  on  December  13,  1896. 


ST.  LOUIS,  MO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reseave  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

^changes  for  clearing-house 

Bills  of  other  Nationm  banks 

Fractional  paper  currency,  nickels  and  cents.. . 


JxUy  11, 1896.  Sep.  88, 1895.  Dec.  13, 1896. 
$28,614,601  $30,393,666  $28,161,301 

65.772  38,629 

402.000  402,000 

526.000  625,000 


402,000 

625,003 


111,375 

1,580,513 

946,733 

147,628 

5,826,369 

1,072,613 


64,969 

1,641,192 

207,640 

1,877 


110,625 

1,667,123 

947,329 

148,151 

2,892.828 

957,783 


93,596 

1,308.407 

187,199 

2,668 


108,500 

1,340,656 

94.5,140 

147,a50 

3,430,854 

1,114,953 


112,064 

1,284,277 

206.868 

2,708 
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ST.  LOUIS,  MO. — Continued. 

Resources.  July  lU  1S96, 

♦Lawful  money  reser\"e  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  cleaiingr-house  certlQcates. 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Le^-tender  notes 

U.  S.  certificates  of  deposit  for  le^- tender  notes 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 

Total $46,981,284 

Liabilities. 

Capital  stock  paid  in 

Undivided  profits,  less  expenses  and  taxes  paid 

NationcQ  bank  notes  issued,  less  amount  on  hand.. . . 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing^  officers 

Notes  and  bills  rediscount^ 

Bills  pavable 

Liabilities  other  than  those  above  stated 


Sep.  1895.  Dec.  IS,  1896. 


$1,425,5U 

605,160 

$1,888,920 

322,760 

$1,204,108 

253,890 

26,384 

1,002,182 

44,307 

2,491,570 

;45,000 

16,792 

9,900 

24,596 

916,878 

29,861 

2,584,615 

710,000 

18,042 

4,500 

%,199 

837,021 

30,817 

2,280,826 

806,000 

18,042 

6,000 

$46,921,224 

$45,602,223 

$43,803,195 

$9,400,000 

1,889,441 

682,111 

298,850 

8,310,097 

6,769,256 

2,519 

19,017,226 

250,000 

$9,400,000 

1,861.000 

826,380 

844,540 

7,662,068 

6,089,687 

54,812 

18,082,575 

475,000 

$9,400,000 

1,871,000 

586.050 

358.050 
7,174,082 
5,406,896 

7,623 

17,574,642 

475,000 

275,822 

175,000 

546,724 

560,000 

500,000 

$46,921,224 

$45,602,223 

$48,803,195 
22.27  p.  c. 

^08  p.  c. 

p.  c. 

Total 

Averatre  reserve  held 

*The  total  lawful  money  reserve  was  $6,430,064  on  July  11, 1895;  $6,977,226  on  September  28, 
IK95;  $5,469,856  on  December  13.  1896. 

ST.  PAUL,  MINN. 

Resources.  July  11,  1895. 

Loans  and  discounts $10,853,199 


Sep.  28,  1895.  Dec.  13. 1895. 
111,161,029  $11,203,119 


4,318 

252.000 

476.000 


648.847 

753.508 

189,958 


879,594 

758,508 

150,098 

519,016 

218,163 

2,456,524 

59,509 

428,728 

52,341 

2,858 

2,198,118 

20,300 


87,850 

65,616 

23,052 

218,244 


96,800 

150,006 

81,443 

181,417 


Overdrafts 9,458  ’ 8,953 

U.  S.  bonds  to  secure  circulation 252,000  252,000 

U.  8.  bonds  to  secure  U.  8.  deposits 476,000  476,000 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 784,785 

poking  house,  furniture  and  fixtures. 768,478 

Other  real  estate  and  mort^ag^s  owned 142,626 

Due  from  National  banks  (not  reserve  agents) 891,766 

Due  from  State  banks  and  bankers 102,8^  111,477 

Due  from  approved  reserve  agents 1,688,696  1,421,701 

Checks  and  other  cash  items 61,724  94,016 

Exchanges  for  clearing-house 4^988  17^862 

Bills  of  other  National  banks 60,277  77,385 

Fractional  paper  currency,  nickels  and  cents 8,166  4,438 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 2,019,382  l,7n,982 

Gold  I^asury  certificate 10,600  10,500 

Gold  clearing-house  certificates 

Silver  dollars 8^980 

811  ver  Treasury  certificates 64,192 

Silver  fractional  coin 22,829 

Leg;^-tender  notes . 161,657 

U.  8.  certificates  of  deposit  for  legal- tender  notes. 

^ve per  cent,  redemption  fund  with  Treasurer 11,245  11,293 

Due  from  U.  8.  Treasurer 28,554  17,886 

Total $18,800,284 

Liabilities. 

Capital  stock  paid  in $3,800,000  $3,800,000 

Surplus  fund 1,055,000  1,055,000 

Undivided  profits,  less  expenses  and  taxes  paid 949,241  1,086,885 

National  bank  notes  issued,  less  amount  on  hand 198,880  196,700 

Due  to  other  National  banks 1,645,446  1,825,681 

Due  to  State  banks  and  bankers 1,468,299  1,387,124 

Dividends  unpaid 6,245  4,889 

Individual  deposits 8,854,512  8445,523 

U.  8.  deposits 288,808  80,682 

Deposits  of  U.  8.  disbursing  oflBcers 135,8%  876,789 

Notes  and  bills  rediscount^ 

Bills  payable ^ 

Liabilities  other  than  those  above  stated * 

Total $18,300,264  $17,86T,976  $20470,285 

Average  reserve  held 36.68  p.  c.  32.50  p.  c 89.W)  p.  c. 

*Tlie  total  lawful  mouey  renerve  waa  $2,351,640  on  July  11,  1806;  $2,177,195  on  September  28, 
1896;  $2,678,084  on  Deeiuuber  13.  1895. 


11,«B 

26,079 


$17,857,976  $20,170,235 


$8,800,000 

1,056,000 

1,006,818 

195,800 

2,106,980 

1,674,U0 

4,255 

9,907,218 

155,651 

276,410 


Digitized  by 


Google 


U.  S.  NATIONAL  BANK  RETURNS— RESERVE  CITIES. 


285 


SAN  FRANCISCO.  CAL. 


Rbsoukges. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Bankini?  house,  furniture  and  fixtures 

Other  real  estate  and  mortrares  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing>house 

Bills  of  other  National  banks. 

Fractional  paper  currency,  nickels  and  cents 

^Lawful  money  reserve  in  bank.  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

‘ Silver  fractional  coin ; 

Leg^-tendcr  notes 

tJ.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


July  if,  1896.  Sep.  28, 1896.  Dec.  19, 1896. 

$7,447,738 

$7,166,684 

$7,160,290 

117,094 

106,019 

151,217 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

102,000 

34.000 

83,812 

31,660 

31,826 

31,826 

146,180 

346,067 

346,165 

346,178 

9,314 

9,264 

9,200 

107,208 

3ii2 

112,066 

236,606 

307,878 

297,626 

614,049 

677,180 

449,202 

107,677 

120,937 

260,068 

9,800 

16,600 

24,600 

261 

135 

272 

1,307,242 

1,686,485 

1,620,892 

9.840 

14,040 

20,860 

66,130 

86,620 

48,291 

17,810 

18.060 

47,352 

86,000 

122,100 

113,080 

4,600 

4,600 

750 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  Issued,  less  amount  on  band. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscount^ 

Buis  payable 

Liabilities  other  than  those  above  stated 


$10,032,241 

$10,978,683 

$11,164,488 

$2,600,000 

$2,600,000 

$2,600,000 

1,300,000 

1,300,000 

1,300,000 

128,460 

207,337 

296,542 

26,000 

22,600 

20,600 

668,628 

662,649 

519,706 

1.276,882 

1,244,278 

1,385,950 

20,716 

1,076 

826 

5,006,625 

5,085,114 

5,042,589 

116,130 

100,729 

108,366 

Total $10,^.241  |10j978.683  $11,164,488 

Average  reserve  held 32.60  p.  c.  88.36  p.c.  86.47  p.  c. 

* The  total  lawful  money  reserve  was  $1,476,022  on  July  11, 1896  ; $1,877,386  on  September  28, 
1895;  $1,869,826  on  Deoember  13, 1896. 


SAVANNAH,  GA. 


Resources. 

Loans  and  discounts. 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  de|>osits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  (»Htate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  iwiier  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gobi  coin 

Gold  Treasury  certificates 

Gold  cletuing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Iiegal-t4‘iider  notes 

U.  8.  certificates  of  de|>oslt  for  legal-tender  notes. 

Five  i>er  cent,  redemption  fund  with  Treasurer 

Due  irom  U.  S.  Treasurer 

Total 


JvXy  if.  1996.  Sep.  28, 1895.  Dec.  IS,  1895. 


$1,184,242 

$1,246,026 

$1,822,414 

834 

085 

579 

102,000 

102,000 

102,000 

70,000 

70,000 

70,000 

10^.^ 

10,606 

10.600 

82,080 

83,030 

83J06 

67,178 

67,173 

67,178 

28,968 

24,805 

24,443 

86,294 

62,965 

70,820 

26,378 

20,859 

66,042 

146,328 

94,371 

119,182 

49,007 

33,607 

26,041 

80,000 

20,500 

40,000 

6,643 

661 

484 

17,000 

16,000 

65,800 

17,000 

12,000 

10,000 

66.600 

49.(X)0 

134,000 

11,600 

3,000 

5,666 

60,000 

30,149 

51,215 

4,543 

4,545 

$2,060,895 

$1,941,468 

$2,283,013 
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SAVANNAH,  GA.— Continued 


Liabilities. 

Capital  stock  paid  In 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  issu^  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Indhidual  deposits 

U.  S.  deposits 

^posits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


July  11,  im.  Sep.  38, 1895.  Dec.  13, 1896. 

$750,000 

$750,000 

$750,000 

22^000 

225,000 

225,000 

23,827 

87,009 

49,405 

85,026 

82,326 

87,556 

83,350 

20,935 

82,442 

81,914 

71,240 

85,916 

3,476 

1,488 

1,006 

e0),780 

564,460 

742,066 

18,026 

17,741 

18,894 

89,720 

40,437 

45,646 

32,291 

8,924 

50,000 

60,000 

200,000 

61,082 

61,076 

Total $2,080,805  $1,941,488  $2,283,018 

Average  reserve  held 50.07  p.  c.  84.99  p.c.  51.43  p.c. 


*The  total  lawful  money  reserve  was  $172,100  on  July  11,  1895;  $110,149  on  September  28, 
1895;  ^260,681  on  December  13,  1895. 


WASHINGTON,  D.  C. 


Resources. 

Loans  and  discounts. 

Overdrafts 

U.  8.  bonds  to  secure  circulation. 

D.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds *. 

Stocks,  securities;  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgagee  owned 

Due  from  National  banks  (not  reserve  agents). 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks. 

Fractional  paper  currency,  nickels  and  cents. 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Le^-tender  notes. 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


July  11,  1895.  Sep.  38, 1895. 

Dec.  13,  1895, 

$6,845,865 

$6,864,097 

12,441 

13,298 

11,831 

815,400 

816,400 

815,400 

100,000 

100,000 

100,000 

240,700 

252,700 

240,700 

54,151 

42,151 

53,146 

1,160,061 

1,116,311 

1,115,182 

1,069,904 

1,060.994 

1,060,994 

53,564 

55,043 

55,064 

567,667 

686,689 

708,090 

46,172 

61,065 

121,045 

767,169 

838,8n 

634,642 

90,102 

• 78,601 

132,448 

166,852 

128,609 

105,622 

8,096 

10,757 

0,040 

10,439 

8,638 

8,538 

824,520 

834,080 

338,143 

666,060 

655,450 

637,170 

5,540 

0,026 

8,800 

621,781 

412,718 

452,500 

28,131 

27,800 

80,518 

680,982 

466,102 

688,904 

60,000 

40,000 

10,000 

83,848 

30,883 

84,443 

2,200 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issu^  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$14,438,880 

$14,073,267 

$14;534,321 

$2,575,000 

$2,575,000 

$2,575,000 

1,873,000 

1,873,000 

1,373,500 

200,162 

239,767 

275,698 

665,015 

673,905 

6n,065 

385,646 

400,445 

868,021 

153,104 

110,582 

140,042 

6,182 

2,674 

2,441 

8,970,686 

8,509,978 

9,027,546 

54,043 

50,558 

56,612 

55,200 

38,266 

43,509 

Total $14,438,880  $14,073,257  $14,684,821 

Average  reserve  held 36.11  p.  c.  83.08  p.c.  81.30  p.  c. 


•The  total  lawful  money  reserve  was  $2,396,965  on  July  11,  1895;  $1,946,977  on  September  28, 
1895;  $2,111,216  on  December  13, 1895. 


CONDITION  OF  THE  NATIONAL  BANKS  OF  THE  UNITED  STATES. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits, 

U.  8.  bonds  on  hand 

Premiums  on  U.  S.  bonds. 

Stocks,  securities,  etc 


July  If,  1895, 
12,004,475,569 
12.163,076 
206,227,150 
15,878,000 
14,465,400 
16,440,418 
194,160,466 


Sep.  *8, 1895, 
12,041,846,238 
17,662,168 
208,682.765 
15,828,000 
10,700,350 
16,460,109 
195,028,085 


Dec.  13,  1895. 
12,020,961,792 
20,687,845 
210,479,500 
15,358,000 
8,655,900 
16,698340 
100,888,321 
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CONDITION  OF  THE  NATIONAL  BANKS— Continued. 


Rbsourctes. 

Bankinfir  house,  furniture  and  fixtures 

Other  estate  and  mortgara  owned 

Due  from  National  banks  (not  reser\*e  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserv’e  agents 

(Ihecks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

Lawful  money  reserve  in  bank,  viz : 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


July  11, 1895. 
77,850,607 
25,082,548 
127,320,742 
31,080,231 
236,308,761 
13,608,841 
82,868,207 
10,402,170 
1,023,441 

117,476,887 

22,425,600 

31.315.000 
7,248,050 

80,127,467 

5,834,241 

123,185,172 

45.380.000 
0,004,047 
1,146,281 


Sep,  28^1895. 
78,244,840 
25,527,027 
123,521,087 
30,830,482 
222,287,251 
13,056,424 
57,506,787 
15,537,100 
006,484 

110,378,360 

21,525,030 

81,021,000 

5,506,450 

22,014,180 

4,802,381 

08,046,685 

40,920,000 

0,085,606 

1,285,534 


Bee.  IS,  1895. 
78,607,728 
25,674,482 
131,007,238 
33,341,627 
208,002,116 
12,000,318 
86,557,607 
17,114,200 


113,843,400 

20,086,081) 

33.465.000 
6,084,882 

26,878,328 

5,606,274 

00,200,428 

31.410.000 
9,104,625 
1,744,071 


Total 

Liabilities. 

Capital  stock  paid  in. 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand, 

State  bank  notes  outstanding 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Di\idends  unpaid 

Individual  deposits. 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  otUcers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


18,470,563,307  93,423,620,343  93,423,584,828 


9668,224.170 

247,782,176 

81JSn,960 

178,816,801 

66,133 

886,225,956 

100,447,180 

3,030,871 

1,736,022,006 

10.075,024 

3,001,408 

9,607,665 

12,250,071 

3,602,080 


9657,136,408 

246,448,426 

03,430,924 

182,481,610 

66,133 

820,228,677 

174,708,672 

1,670,027 

1,701,653,521 

9,114,372 

4,426,966 

13.306,107 

17,813,300 

4,045,148 


9666,956,246 

246,177,568 

94,501,758 

186,151,344 

63,504 

802,721,578 

167,802,670 

1,091,800 

1,720.560,241 

0,609,120 

4,050,468 

11,850,771 

20,492,804 

3,405,880 


Total 


93,470,553,807  93,423,629,343  98,428,534,328 


North  Dakota. 

The  sixth  annual  report  of  the  State  Examiner  of  North  Dakota,  received  Jan.  28,  gives 
the  following  report  of  the  condition  of  the  seventy  State  banks  of  North  Dakota  at  the  close 
of  the  last  fiscal  year,  June  29, 1805. 


Resources. 

Loans  and  discounts 

Overdrafts. 

Stocks,  bonds,  chattels,  etc. . . 

Due  from  banks 

Banking  bouse,  furniture  and  fix- 
tures  

Other  real  estate  and  mortgages 

Current  expenses  and  taxes  paid 

Cash 


I Liabilities. 

$2,576,469  ’ Capital  stock 

24,819  i Surplus 

9^520  j Undivided  profits 

409,736  Deposits  subject  to  check 

t Certificates  of  deposit 

103,069  I Cashiers*  checks 

13^186  ! Due  to  banks 

86,368  Bills  pay  able 

278,864  Rediscounts 


$1,064,000 

107,351 

224,149 

1,031,722 

1,101,900 

5,583 

26,390 

108,680 

44,767 


Total 


$3,799,555 


Total, 


$3,790,555 


New  Counterfeit  S5  Legal-Tender  Note.— Series  of  1880,  check  letter  B,  J.  Fount  Till- 
man, Register,  D.  N.  Morgan,  Treasurer,  portrait  of  Jackson,  small  scalloped  seal.  This  is  a 
photographic  production  and  has  the  appearance  of  a note  that  has  been  subjected  to  extreme 
heat,  as  the  entire  note,  both  face  and  back,  has  a reddish  brown  cast,  as  though  scorched. 
The  Treasury  number  (A3080I778)  has  been  traced  with  blue  Ink,  but  this  tracing  is  not  well 
done,  as  in  many  places  portions  of  the  photographed  number,  brown  in  color,  can  be  seen. 
The  back  of  note  is  much  faded.  The  paper  used  is  of  poor  quality  and  does  not  contain  the 
silk  threads  to  be  found  in  the  genuine. 


Would  Not  Run  the  Bank  Without  It.— C.  H.  Wilson,  Cashier  of  the  Citizens’  State 
Bank,  Kewanna,  Ind.,  writes  on  a recent  date : 

“ We  admire  the  Magazine  very  much  and  would  not  attempt  to  run  a bank  without  it. 
Success  for  the  consolidation.” 
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BANKERS’  OBITUARY  RECORD. 


Bates.— James  Bates,  President  of  the  Broadway  Savingrs  Bank,  and  Vice-President  of  the 
National  Marino  Dank,  Baltimore,  Md.,  died  Jan.  8,  aged  seventy-nine  years. 

Bliss.— George  Bliss,  partner  in  the  well-known  banking  firm  of  Morton,  Bliss  & Co.,  and 
Vice-President  of  the  United  States  Trust  Co..  New  York  city,  died  Feb.  3.  Mr.  Bliss  was 
born  seventy-nine  years  ago  in  Northanmton,  Mass.  For  many  years  he  was  engaged  in  toe 
dry  goods  business,  first  at  New  Haven,  Conn.,  and  later  in  New  York.  In  addition  to  his 
baking  interests  oe  was  identified  with  numerous  commercial  and  benevolent  enterprises. 
His  semor  partner  in  the  banking  firm  is  Hon.  Levi  P.  Morton,  now  Governor  of  New  York 
and  formerly  Vice-President  of  the  United  States. 

Clarke.— John  Clarke,  who  was  formerly  President  of  the  Second  National  Bank,  and 
later  of  the  Franklin  National  Bank,  Franklin,  Ind.,  died  Jan.  8.  Mr.  Clarke  was  born  in  Con- 
necticut in  1818.  but  had  lived  in  Indiana  since  1810.  He  had  been  in  the  banking  business  at 
Franklin  since  1871,  and  accumulated  a considerable  fortune,  of  which  he  bestowed  liberally 
to  benevolent  purposes. 

Blbreoht.— Gerhard  H.  Elbrecht,  one  of  the  incorporators  and  Vice-President  of  the 
Mullanphy  Saving  Bank.  St.  Louis,  Mo.,  died  Jan.  13,  Mr.  Elbrecht  was  born  in  Germany  in 
1840,  but  went  to  St.  Louis  when  sixteen  years  old. 

Elliott.— W.  A.  Elliott,  President  of  the  National  Exchange  Bank,  Steubenville,  Ohio, 
died  Jan.  25. 

Goodwin.— Charles  F.. Goodwin,  of  the  firm  of  Goodwin  & Shirk,  proprietors  of  the 
Brookville  (Ind.)  Bank,  died  Jan.  18.  Mr.  Goodwin  was  born  in  1849  and  had  been  engaged  in 
banking  at  Brookville  nnce  1872. 

Hines.— Wm.  D.  Hines,  Vice-President  of  the  Gettysburg  (Pa.)  National  Bank,  and  a 
prominent  business  man  of  that  section,  died  recently  at  the  age  of  eighty-four  years. 

Houck.— Philip  Houck,  Pres,  of  the  Western  Savings  Bank.  Buffalo,  N.  Y.,  died  Jan.  0. 

Huddleston.— C.  W.  Huddleston,  Cash,  of  the  State  Bank,  Oskaloosa,  Kans.,  died  Jan.  28. 

Jacobs.- Edward  Jacobs,  President  of  the  First  National  Bank,  Shreveport,  La.,  died 
Jan.  13.  He  was  born  in  Prussia  in  1822  and  went  to  Louisiana  in  1842. 

Jones.— Samuel  Jones,  Treasurer  Susquehanna  Trust  and  Safe  Deposit  Co.,  Williamsport, 
Pa.,  died  Jan.  10,  aged  seventy-seven  years. 

Levan.— Isaac  W.  Levan,  President  of  the  Penn  National  Bank,  Reading,  Pa.,  died  Jan. 
28.  He  had  been  President  of  the  bank  since  its  organization. 

Me  Anslan.— John  McAuslan,  President  of  the  Mechanics*  Savings  Bank  and  a director  of 
the  Rhode  Island  National  Bank,  of  Providence,  died  Jan.  15. 

McMenamln.— John  F.  McMenamin,  Vice-President  and  Treasurer  of  the  Beneficial 
Savings  Fund  Society,  Philadelphia,  died  Jan.  5,  aged  fifty -one  years. 

MoNamee.— J.  M.  McNamee,  President  of  the  Dank  of  Opelika,  Ala.,  died  Jan.  1.  He  had 
been  associated  with  banking  there  for  twenty-five  years. 

Metcalf.- James  B.  Metcalf , a member  of  the  Stock  Exchange  and  head  of  the  firm  of 
J.  B.  Metcalf  A Co.,  New  York,  died  Feb.  1 in  his  fifty-second  year. 

Neel.— W.  L.  Neel,  Cashier  of  the  Ripley  (Tenn.)  Bank,  died  Jan.  26. 

Nixon.— Hon.  Robert  M.  Nixon,  President  of  the  Fifth  National  Bank,  of  Cincinnati,  and 
formerly  Deputy  Comptroller  of  the  Currency,  died  Jan.  18.  Mr.  Nixon  was  born  at  New- 
castle, Ind.,  in  1842.  He  was  an  experienced  and  successful  banker,  and  also  made  a good  rec- 
ord in  the  Comptroller’s  bureau, 

Overstreet.— Richard  T.  Overstreet  died  at  Franklin,  Ind.,  Jan.  11.  He  was  Cashier  of 
the  first  bank  established  at  Franklin,  and  afterwards  Cashier  of  the  Second  National  Bank 
and  President  of  the  Franklin  National.  He  retired  from  business  several  years  ago. 

Pace.— George  L.  Pace,  Cashier  of  the  Putnam  National  Bank,  Palatka,  Fla,,  received 
fatal  injuries  while  attempting  to  board  a moving  train,  Jan.  14. 

Phi  open. —George  D.  Phlppen,  Cashier  of  the  Salem  (Mass.)  National  Bank  for  many 
years,  died  Dec.  20.  He  was  born  in  Salem  in  1815,  and  entered  the  bank  at  an  early  age,  con- 
tinuing in  that  business  all  his  life. 

Rahm.— F.  Rahm,  formerly  Vice-President  of  the  Citizens’  National  Bank,  and  one  of 
the  organizers  of  the  iMttsburg  Bank  for  Savings,  Pittsburg,  Pa.,  died  Jan.  15,  in  his  sixty- 
first  year. 

Shakespeare.— Joseph  Shakespeare,  President  of  the  Mutual  National  Dank,  New  Orleans. 
La.,  and  twice  Mayor  of  that  city,  died  Jan.  23.  He  was  a member  of  the  State  Legislature  in 
1872.  As  Mayor  of  New  Orleans  he  instituted  many  reforms  and  placed  the  city  on  a solid 
financial  basis. 

Wllnon.- R.  F.  Wilson,  Vice-President  of  the  Marine  National  Bank,  Pittsburg,  died  Jan. 
36  at  the  age  of  sixty -six  years.  Mr.  Wilson  was  a native  of  England,  his  residence  in  this 
country  dating  from  his  nineteenth  year.  He  had  been  connected  with  the  Marine  National 
Bank  for  thirty-one  years. 

Wright.— George  G.  Wright,  President  of  the  Polk  County  Savings  Bank  and  the 
Security  Loan  and  Trust  Co.,  Des  Moines,  Iowa,  died  Jan.  12,  ag^  seventy-six  years.  Mr. 
Wright  was  one  of  the  early  settlers  of  the  State.  He  had  been  a member  of  the  Legislature, 
United  States  Senator  and  Chief  Justice  of  the  Iowa  Supreme  Court  for  several  yearft. 
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The  settlement  op  international  disputes  by  arbitration, 
which  is  now  being  extensively  agitated,  is  a question  of  the 
greatest  interest  in  financial  circle.  Every  one  well  knows  how  the 
prices  of  all  investments  and  forms  of  wealth  shrink  in  the  presence 
of  wars  or  rumors  of  wars.  This  tendency  of  accumulated  wealth 
to  shrink  at  the  approach  of  great  national  contests  grows  greater 
with  the  increased  cost  of  modem  warfare. 

The  material  abundance  of  modem  civilization  is  vastly  superior 
to  that  of  the  preceding  centuries,  and  when  war  occurs  its  destmc- 
tiveness  of  this  material  is  vastly  greater.  The  tearing  up  of  railroads, 
the  blowing  into  uselessness  of  the  bridges  and  other  public  works  of 
modern  times,  involves  an  expense  of  reparation  much  greater  than 
anything  ever  known  before.  The  mere  expense  of  maintaining 
armies  and  supplying  them  with  war  material  is  as  nothing  in  com- 
parison. And  this  expensiveness  of  replacing  the  works  of  all  kinds 
sure  to  be  destroyed  in  contests  between  nations  in  the  advanced  ranks 
of  modem  civilization  will  increase  more  and  more  as  time  works  fur- 
ther improvements. 

During  the  devastation  of  Europe  in  the  Napoleonic  wars,  there 
was  nothing  as  important  and  expensive  destroyed  during  the  whole 
period  as  would  be  liable  to  destraction  in  one  year  of  a modem 
contest  of  equal  magnitude.  These  facts  are  well  understood  by 
those  who  manage  and  possess  the  material  wealth  of  modem  civ- 
ilization. 

It  is  this  that  causes  all  the  stocks  and  bonds  that  represent  wealth 
to  shrink  in  the  stock  markets  of  the  world  at  the  slightest  intimation 
of  hostilities  breaking  out. 

Nothing  need  be  said  of  the  immense  costliness  of  modern  naval 
and  mihtary  equipment,  that  apart  from  the  human  element  with- 
drawn from  productive  labor  so  magnifies  the  burden  of  taxation  that 
it  becomes  almost  impossible  to  obtain  the  revenues  to  pay  the  interest 
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on  the  accumulated  national  debts  and  thus  tends  to  depress  the  value 
of  this  class  of  investment. 

An  investigation  of  the  causes  of  the  wars  of  the  past  shows  that 
what  is  known  as  the  sense  of  national  honor  had  a great  deal  to  do 
with  them.  This  national  honor  is  on  examination  found  to  be  a very 
complex  sentiment,  consisting  very  largely  of  the  feeling  that  it  was 
necessary  for  a given  nation  to  always  maintain  that  it  was  superior 
in  militar}’  strength  and  cunning  to  any  other  nation.  This  national 
honor  was  appealed  to  whenever  any  dispute  about  precedence  in 
trade,  or  commerce,  or  diplomacy  arose,  or  when  there  was  any  dis- 
pute about  territory  or  boimdaries.  It  is  this  desire  to  exhibit 
superiority  in  physical  strength  that  has  made  it  so  difficult  to  settle 
any  question  in  dispute  between  nations  upon  a simple  basis  of  right 
and  wrong,  as  has  become  the  custom  between  civilized  individuals. 
There  seems  to  be  no  good  reason  why  the  amehoration  of  the  ferocity 
of  nations  should  not  follow  the  same  course  as  tjiat  taken  in  the  sub- 
duing of  individual  ferocity.  It  is  undoubtedly  true  that  a certain 
degree  of  force  has  been  necessary  to  maintain  the  system  of  arbitra- 
tion which  has  so  nearly  suppressed  war  between  individuals.  Some 
degree  of  force  would  also  be  necessary  to  maintain  arbitration  among 
nations.  This  would  be  just  and  necessary  war,  but  were  the  prin- 
ciple of  arbitration  once  recognized  among  nations  the  exertion  of  force 
to  maintain  it  would  become  less  and  less  frequent.  In  civilized 
countries  the  police  and  the  constabulary,  by  the  mere  knowledge  of 
their  existence  and  power,  compel  the  great  majority  of  citizens  to 
settle  their  disputes  through  the  recognized  machinery  of  the  courts. 

It  is  just  as  feasible  and  possible  for  the  nations  to  form  a federa- 
tion to  maintain  order  and  peace  among  nations  as  for  a society  of  in- 
dividuals to  maintain  order  among  its  members. 

If  such  a federation  took  place,  the  first  step  would  be  to  reduce 
the  immense  standing  armies  that  each  nation  now  deems  it  necessarj’' 
to  maintain,  because  of  the  possible  necessity  of  dealing  single  handed 
with  the  whole  world.  Every  nation  to-day  really  is  an  Ishmaelite 
in  her  relations  to  every  other  nation.  Combinations  may  temporarily 
exist,  but  they  are  liable  to  be  broken  at  any  time.  The  reduction  of 
the  army  of  each  nation  to  a moderate  number  would  deprive  all  of 
the  fear  of  one.  When  disputes  arose  over  trade  or  boundaries,  they 
could  be  settled  calmly  and  reasonably  before  properly-constituted 
arbiters.  National  honor  would  be  appealed  to  in  the  same  sense  that 
the  honor  of  what  is  styled  an  upright  man  is  appealed  to  in  any  dif- 
ference of  opinion.  It  could  no  longer  be  compared  to  the  sense  of 
honor  of  the  bully  and  the  rowdy  whose  reputation  consists  in  being 
able  to  sustain  his  crude  opinions  by  knocking  down  his  opponent. 
The  decisions  of  arbiters  would  not  probably  be  disputed,  because 
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national  questions  which  arise  in  modern  times  do  not  often  affect 
more  than  a small  class  of  any  community.  It  would  be  the  same  as 
if  the  great  mass  of  American  citizens  not  at  all  interested  in  the  seal 
life  in  the  Pribylov  Islands  should  say  to  the  small  class  who  wish 
them  preserved  for  their  profit,  Let  your  dispute  be  settled  by  inter- 
national law ; when  it  is  settled  we  will  sustain  the  decision  whether 
for  or  against  you,  but  you  can’t  expect  us  to  peril  our  lives  and  prop- 
erty to  sustain  your  petty  industry,  of  your  exact  rights  in  regard  to 
which  we  have  no  authoritative  decision. 

So  the  mass  of  people  in  any  nation  would  reason  when  an  inter- 
national dispute  arose  involving  any  rights  of  some  class  of  the 
nation — after  arbitration  had  been  established.  Necessary  and  just 
war  would  no  doubt  still  be  a possibility,  but  arbitration  would  show 
how  few  wars  were  of  that  character.  Under  arbitration  the  so-called 
strong  Government  would  have  less  reason  for  its  existence  ; their 
power  need  not  exceed  what  was  necessary  to  maintain  internal  order. 
The  dangers  arising  from  socialism  and  anarchy  would  be  lessened, 
for  these  arise  from  a poverty  caused  largely  by  excessive  taxation. 
The  prosperity  of  all  the  earth  would  be  enhanced  and  emigration  to 
unimproved  portions  would  be  encouraged.  The  danger  of  colonial 
disputes  would  be  reduced  to  a minimum.  Even  the  wars  with  sava- 
ges who  opposed  the  development  of  the  land  to  sustain  a happy 
human  population  would  be  conducted  with  greater  justice  and  more 
consideration  for  the  ignorance  of  the  savage  or  half-civilized 
peoples. 

These  results  could  not  fail  to  increase  the  wealth  of  the  world  and 
obviate  many  of  the  diflSculties  in  the  way  of  a more  satisfactory  dis- 
tribution of  it.  The  financial  classes  are  lovers  of  peace,  yet  they  are 
obhged  more  than  any  to  bear  the  burdens  and  losses  of  war.  They 
should  throw  all  the  weight  of  their  influence  directly  and  indirectly 
in  favor  of  arbitration  of  national  difficulties. 

The  effect  of  the  final  adoption  of  this  wise  method  would  be  to 
increase  the  value  of  all  securities  and  to  a great  extent  confine  the 
fluctuations  of  the  markets.  It  would  thus  in  time  eliminate  the 
worst  effects  of  speculation. 


The  success  op  the  so-called  popular  loan  has  been  so  far 
very  gratifying,  but  it  is  too  soon  to  judge  fully  of  the  effect  upon  the 
gold  reserve.  Apart  from  all  other  considerations,  it  is  necessary  to 
remember  that  if  a gold  loan  is  placed  at  home  the  gold  received 
for  it  will  most  probably  be  chiefly  drawn  from  the  stock  of  gold  in 
the  country.  That  is  to  say,  a loan  made  through  a syndicate  can, 
by  the  terms  of  the  contract,  require  a certain  draft  upon  foreign 
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stocks,  whereas  it  would  be  almost  if  not  entirely  impracticable  to  re- 
quire subscribers  to  a popular  loan  to  import  the  gold  to  pay  for  it. 
Therefore  it  is  more  than  likely  that  a much  larger  proportion  of  the 
proceeds  of  the  last  issue  of  bonds  will  be  gold  obtained  from  the 
Government’s  own  coffers  than  was  the  case  with  ihe  gold  received 
for  the  previous  issue  sold  to  the  syndicate. 

Assuming  that  under  existing  laws  there  will  continue  to  be  a 
steady  drain  on  the  gold  reserve  in  the  future  as  in  the  past,  it  re- 
mains to  be  seen  whether  the  popular  loan  or  the  syndicate  loan 
affords  the  greater  protection  to  the  reserve. 

The  question  of  profit  to  the  Treasury  involves  not  only  the 
premium  realized  by  the  Government,  but  it  also  involves  the  time 
that  the  proceeds  of  the  loan  maintains  the  gold  reserve  and  the 
Government  credit.  The  syndicate  loan  strengthened  and  upheld  the 
gold  standard  for  nearly  a year.  It  remains  to  be  seen  whether  this 
last  loan  will,  in  proportion  to  its  increased  amount,  uphold  the  credit 
of  the  Treasury  for  anything  like  an  equivalent  period.  If  it  does 
not  then  the  benefit  to  the  business  of  the  country  and  to  the  future 
credit  of  the  Government  will  not  by  any  means  be  suflScient  to 
enable  this  popular  loan  to  be  characterized  as  a great  success. 

The  bids  received  and  accepted  show  that  the  bonds  were  taken 
in  reality  by  the  same  class  of  bankers  and  financial  institutions  that 
were  reUed  upon  to  make  up  the  syndicates  of  the  past.  Not  that  this 
necessarily  takes  away  the  reasons  for  styling  it  a popular  loan,  but 
it  indicates  that  the  final  holders  of  the  bonds,  if  they  turn  out  to  be 
the  investing  pubUc  of  the  United  States,  prefer  to  use  these  bankers 
and  financial  institutions  as  their  agents,  rather  than  to  deal  directly, 
as  individuals,  with  the  Government.  This  proceeds  from  the  fact 
that  in  a matter  of  so  much  importance  the  investing  public  prefer 
to  take  the  advice  of  financial  experts.  In  regard  to  all  investments, 
whether  in  Government  bonds,  or  in  stocks  and  bonds  of  corpora- 
tions, the  special  knowledge  necessary  to  safely  place  money  has  be- 
come more  and  more  the  possession  of  the  trained  financiers.  They 
stand  between  the  pubUc  and  the  money  markets,  just  as  skilled 
lawyers  stand  between  the  public  and  the  courts.  The  time  was 
when  it  would  have  been  possible  for  the  individual  citizen  to  plead 
his  own  cause.  But  now  only  absolute  inabiUty  to  pay  an  attorney 
would  induce  any  one  to  take  so  desperate  a course.  The  lawyers,  in 
the  interests  of  their  own  guild,  have  always  had  a maxim  that  the 
man  who  pleads  his  own  cause  has  a fool  for  a client,  and  the  tradi- 
tions and  customs  of  the  legal  fraternity  have  had  the  tendency  to 
make  this  maxim  prove  more  and  more  true.  They  magnify  the 
mystery  of  their  profession,  and  work  with  the  judges  to  make  their 
services  indispensable.  This  is  entirely  natural,  and  a similar  tendency 
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prevails  among  those  who  make  the  mysteries  of  finance  their  study. 
The  Treasury  and  the  laws  of  the  country  work  with  the  bankers  and 
financiers  to  make  it  necessary  for  both  the  Government  and  the  gen- 
eral investing  public  to  come  together  only  through  their  agency. 
This  must  not  be  taken  in  the  sense  used  by  the  socialists  when  they 
claim  that  there  is  a conspiracy  among  the  men  who  handle  money 
to  oppress  other  classes  in  the  community.  It  is  unavoidable,  as  the 
interests  of  industry  and  commerce  become  more  vast,  and  the  devel- 
opment of  wealth  and  resoiurces  becomes  more  complicated,  that 
specialization  should  follow  in  the  department  of  finance,  as  in  all 
other  branches  of  business.  The  interests  of  the  financial  class  are 
directly  in  line  with  the  interests  of  all  other  classes.  Making  due 
allowance  for  the  existence  of  considerable  narrow  selfishness,  the 
best  interests  of  any  one  class  require  that  enlightened  selfishness 
which  beUeves  in  conserving  the  interests  of  all.  Therefore,  the  posi- 
tion taken  by  the  moneyed  classes,  generally  speaking,  in  favor  of 
the  gold  standard,  is  forced  upon  them  by  the  belief  that  this  standard 
will  best  nourish  and  sustain  the  resources  and  strength  of  the  whole 
population.  If  the  financial  classes  conspire  at  all,  it  is  to  bring 
about  the  most  flourishing  condition  of  trades  and  industries. 

It  is  also  true  that  the  laws  of  the  United  States  do  not  favor 
direct  dealings  of  the  Treasury  with  the  general  public.  The  re- 
sumption Act  of  1875,  preventing  the  redemption  of  legal-tender 
notes  at  the  sub-Treasuries  in  less  sums  than  fifty  dollars,  naturally 
keeps  away  the  great  mass  of  people  who  might  desire  to  draw  less 
sums.  The  whole  attitude  of  the  Treasury  has  been  hostile  to  those 
who  present  notes  for  redemption.  There  has  been  pressure  brought 
to  bear  to  create  a popular  opinion  that  it  was  impatriotic  and  disgrace- 
ful to  deplete  the  gold  reserve.  The  Treasury  officials  do  this  to  a 
certain  extent  from  the  necessities  of  their  position.  But  the  effect  of 
it  all  is  to  make  the  extraction  of  gold  a difficult  and  abstruse  opera- 
tion, only  to  be  undertaken  by  certain  authorized  men  or  firms,  who 
have  to  be  paid  by  the  pubhc  for  braving  the  dragons  who  guard  the 
golden  apples  of  the  Treasury  Hesperides.  When,  therefore,  the 
popular  loan  is  attempted,  the  individual  investor  finds  that  he  can- 
not obtain  his  gold  except  by  appealing  to  some  broker  or  banking 
firm,  and  the  whole  business  then  readily  falls  into  the  hands  of  the 
latter  class. 

But  it  is  not  all  plain  sailing  for  this  class  even.  Under  the  laws 
as  they  exist  the  gold  reserve  held  by  the  Treasury  dominates  all  the 
gold  in  the  country,  whether  held  by  the  banks  or  by  private  parties. 
If  any  one  parts  with  gold,  the  only  source  from  which  he  can  pro- 
cure a new  supply  is  the  Treasury  or  foreign  countries.  The  cost  of 
importation  natiu^lly  makes  the  Treasury  supply  the  reliance  of  most. 
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The  difficulties  thrown  in  the  way  of  procuring  it  from  the  Treasury 
cause  the  premium  which  is  offered  for  it  and  for  the  notes  necessary 
to  secure  it.  It  is  these  difficulties  which  stand  in  the  way  of  the 
success  of  a popular  loan  in  the  sense  in  which  the  popular  seven- 
thirty  loan  engineered  by  Jay  Cooke  & Co.  in  1865  was  successful. 
In  return  for  these  notes  the  ordinary  money  in  the  hands  of  the  peo- 
ple was  accepted.  There  was  no  necessity  of  going  to  brokers  to  pro- 
cure the  needed  money.  It  is  the  viciousness  of  the  currency  system, 
with  the  great  diversity  of  paper  money  forms,  which  prevents  a pop- 
ular loan  from  being  placed  as  the  seven-thirty  notes  were  placed  by 
Jay  Cooke  & Co. 

The  loan  just  made  by  the  Treasury  has  however  been  successful 
notwithstanding  the  difficulties  which  were  encountered.  There  is 
also  a fair  prospect  that  with  an  increase  in  the  revenues  the  Secretary 
will  find  it  in  his  power  to  retain  the  legal-tender  and  Treasury  notes 
redeemed,  until  the  amount  outstanding  is  so  reduced  that  the  whole 
paper  currency  of  the  country  will  not  be  redundant  and  will  cease  to 
accumulate  in  the  money  centres.  There  are  however  dangers  in 
this  course.  For  if  all  the  Government  notes  redeemable  in  gold  were 
taken  out  of  circulation,  the  only  money  available  would  be  silver 
certificates  and  National  bank  notes.  To  obtain  gold  for  export,  the 
National  bank  notes  would  be  the  only  means  available.  It  is  prob- 
able that  the  volume  of  these  notes  will  increase  as  the  legal-tender 
and  Treasury  notes  are  withheld  from  circulation. 

The  retirement  of  the  legal-tenders  may  be  followed  by  better  trade 
conditions  and  then  the  demand  for  gold  for  export  would  fall  off. 

On  the  whole  the  success  of  this  last  loan  makes  the  prospect  for 
the  future  much  brighter  than  it  has  been.  The  cessation  of  silver 
coinage  and  the  retirement  of  the  legal-tender  notes,  aided  by  better 
business  conditions,  will  probably  place  the  Treasury  out  of  danger 
for  some  time  to  come.  If  better  conditions  succeed,  all  that  it  will 
be  necessary  for  Congress  to  do  will  be  to  sustain  the  poUcy  of  keeping 
the  redeemed  notes  out  of  circulation,  and  strengthen  it  by  ordering 
their  cancellation. 


The  free  coinage  of  silver  has  met  with  a crushing  defeat  in 
the  House,  the  provision  for  free  coinage  added  by  the  Senate  to  the 
bond  bill  which  passed  the  House  having  been  rejected  by  the  latter 
body  by  a vote  of  about  two  to  one.  An  analysis  of  the  vote  indi- 
cates the  very  local  nature  of  the  free  coinage  strength.  The  advo- 
cates of  this  doctrine  are  strong  in  the  Senate  because  of  the  large 
comparative  influence  of  the  newly-admitted  Western  States.  Re- 
gardless of  population,  each  of  these  States  has  its  two  Senators.  In 
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the  House  however,  where  representation  is  based  on  population,  the 
weight  of  the  free  silver  sentiment  appears  in  its  proper  proportion. 

To  those  who  understand  the  question,  it  appears  inexplicable  that 
the  craze  in  regard  to  the  various  forms  of  cheap  money  can  be  so 
lasting.  It  seems  to  prevail  still  among  large  classes  of  the  people 
regardless  of  facts  and  logic.  It  is  the  unqualified  belief  that  the 
quantity  of  money  affects  prices  and  prosperity  which  lies  at  the  root 
of  the  sentiment.  A doctrine  that  has  in  it  some  measure  of  truth  is 
the  most  difficult  of  all  to  uproot  from  a prejudiced  mind.  An  imper- 
fect knowledge  of  political  economy  is  a very  dangerous  thing.  The 
quantity  of  money  does  no  doubt  have  an  influence  upon  prices,  but 
it  is  the  quantity  that  is  in  actual  use,  and  it  is  the  difficulty  of  deter- 
mining what  this  useful  quantity  is  and  how  it  may  be  measured 
which  vitiates  in  practice  most  of  the  speculations  founded  on  quan- 
tity. If  all  money  were  specie,  only  that  portion  of  it  employed  in 
exchange  transactions  can  have  any  effect  on  prices,  and  by  means  of 
the  machinery  of  commerce,  of  banks  and  clearing-house,  of  checks 
and  exchange  facilities,  the  same  amount  of  actual  coin  can  be  used 
to  effect  a volume  of  exchanges  and  business  a thousand  fold  larger 
than  if  that  machinery  did  not  exist.  Therefore  a small  quantity  of 
coin,  with  its  use  magnified  by  financial  machinery,  equals  a thou- 
sand times  as  much  coin  used  without  financial  machinery.  Then 
how  difficult  it  is  to  determine  the  true  value  of  any  quantitative 
theory. 

Robinson  Crusoe  on  his  island  had  abundant  coin,  but  it  in  no 
way  created  or  affected  prices.  He  had  no  occasion  or  opportunity 
of  effecting  exchanges  of  any  kind.  The  poor  man  with  nothing  of 
value  to  exchange  with  other  men,  either  in  goods  or  money,  is  as 
isolated  in  another  way  as  Crusoe  was.  The  quantity  of  money  can- 
not affect  him  in  the  least.  If  the  aggregate  volume  of  coin  dollars, 
or  paper  dollars  representing  coin,  is  indefinitely  increased,  it  gives 
him  nothing  whatever.  If  he  has  labor  to  exchange  for  money,  then 
he  puts  some  portion  into  use.  But  if  there  were  no  money  whatever, 
he  could  still  make  his  labor  available  in  exchange  for  other 
products  useful  to  him. 

The  quantity  of  sound  money  that  has  any  effect  on  prices  is  that 
which  the  wants  of  the  community  require  in  accomplishing 
exchanges.  A given  volume  of  exchanges  may  be  effected  with  a 
certain  amount  of  coin  or  paper  used  without  banking  machinery,  but 
this  same  amoimt  of  coin  or  paper  used  through  banks  will  carry  on 
a volume  of  exchanges  say  a thousand  times  larger.  Prices  will  re- 
main unchanged.  The  quantity  of  money,  coin  and  paper,  bears  a 
very  different  proportion  to  the  business  done,  to  the^amount  of  com- 
modities handled,  and  yet  prices  do  not  change.  On  the  other  hand. 
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if  the  amount  of  sound  money  be  indefinitely  increased,  it  does  not 
necessarily  raise  prices,  because  the  use  of  it  may  be  no  greater  than 
before.  Where  money  is  sound  the  quantity  in  excess  of  that  used  to 
make  exchanges  lies  idle,  and  has  no  effect  on  prices. 

But  these  laws  are  changed  when  money  is  depreciated  below  a 
previously  existing  standard.  Then  the  quantity  of  money  has  an 
immediate  effect  on  prices  because  it  increases  the  depreciation  of 
the  money  itself. 

It  is  this  apparent  increase  of  prices  caused  by  the  increased  quan- 
tity of  depreciated  money  that  the  speculators  of  the  world  and  the 
dissatisfied  debtors  are  longing  for.  It  is  apparent  that  such  ideas  as 
this  will  never  cease  to  exist  to  some  extent,  but  it  is  an  indication  of 
the^  better  feeling  of  the  people  of  the  United  States  that  a majority 
of  their  representatives,  regardless  of  party,  can  and  have  voted 
against  the  free  coinage  of  silver. 

The  do-nothing  policy  pursued  by  Congress  during  the  last  two 
sessions  will  not  be  without  benefit  if  it  leads  people  to  the  idea  that 
their  prosperity  depends  more  upon  themselves  than  upon  legislative 
action.  Self-rehance  will  be  increased  and  exertion  will  bring  about 
better  times. 


The  recent  bond  sale  will  effect  a considerable  contraction  in 
the  volume  of  the  currency,  as  when  the  whole  proceeds  of  the  sale, 
viz.,  §111,000,000,  including  premiums,  have  been  paid  in  the  Treas- 
ury will  have  received  almost  the  whole  of  that  sum  from  the 
outstanding  stock  of  currency  in  the  country. 

The  amount  of  gold  imported  from  abroad  has  not  exceeded 
§15,000,000,  and  the  contraction  of  the  money  in  the  hands  of  the 
people  has  therefore  been  about  $100,000,000,  which  will  have  taken 
place  in  not  much  over  a month. 

Only  two  instances  of  a traceable  contraction  anywhere  ap- 
proaching this  have  previously  occurred  in  the  history  of  the  currency 
since  the  war,  if  we  dismiss  the  funding  of  the  7-30  notes,  which  bear- 
ing a high  interest  never  seriously  entered  into  the  channels  of  circu- 
lation. 

On  January  3,  1864,  the  outstanding  legal-tender  notes  were 
$449,338,902.  By  August  31,  1865,  they  were  without  any  \dsible 
bad  consequences  reduced  to  $432,553,912,  a reduction  of  $16,784,- 
990.  Secretary  McCulloch  in  his  report  for  1865  advised  further 
reduction,  and  during  December  of  that  year  Congress  passed  a reso- 
lution supporting  the  views  of  the  Secretary  and  subsequently  passed 
a law,  approved  March  12,  1866,  authorizing  the  retirement  and  can- 
cellation of  not  more  than  $10,000,000  of  legal  tenders  within  six 
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months  from  the  passage  of  the  Act  and  thereafter  not  more  than  ' 
four  millions  in  any  one  month.  By  December  31,  1867,  the  aggre- 
gate  had  been  reduced  to  $356,000,000,  or  $76,553,912 — a total/ 
contraction  of  $93,338,902  within  a space  of  four  years.  This  wa^/ 
the  first  great  contraction  of  the  currency. 

Naturally  as  the  industries  of  the  war  began  to  diminish,  and  the 
premium  on  gold  fell,  prices  grew  less  and  less,  and  trade  and  specu- 
lation were  less  remunerative.  A large  party  began  to  ascribe  this 
condition  of  things,  which  grew  out  of  causes  not  hard  to  place,  to  the 
contraction  of  the  legal-tender  currency,  although  in  the  same  four 
years  the  National  bank  currency  had  increased  from  $176,213,955, 
to  $299,747,569,  an  augmentation  of  $123,533,614,  yet  this  had  been 
balanced  to  a very  great  degree  by  the  retirement  of  the  notes  of 
State  banks.  A popular  clamor  manifested  itself  which  induced 
Congress  on  February  4,  1868,  to  forbid  a further  contraction  of 
legal-tender  notes.  By  January  1,  1873,  there  had  been  an  increase 
of  $2,557,907  in  the  amount  of  legal-tender  notes  and  $44,835,243,  of 
National  bank  notes.  This  increase  did  not  prevent  the  collapse  of 
the  immense  speculative  business  which  had  grown  up  after  the  war 
in  the  panic  of  September,  1893.  The  gradual  reduction  of  the 
premium  on  gold  had  enhanced  the  value  of  the  currency,  and  this 
cause  alone  was  suflScient  to  render  unprofitable  all  business  which 
predicated  its  profits  upon  a rise  in  prices.  In  this  instance  it  was 
the  gradual  appreciation  of  the  purchasing  power  of  the  currency  and 
not  its  contraction  that  caused  trouble.  In  fact  when  the  legal-tender 
notes  were  increased  to  $382,000,000  after  the  panic  of  1873,  this  in- 
crease did  not  help  the  difficulty.  National  bank  notes  also  went  up 
to  $354,000,000. 

The  second  contraction  of  the  legal-tender  note  volume  occiured 
under  the  Act  of  January  14,  1875,  which  authorized  the  retirement 
of  legal-tender  notes  to  the  extent  of  eighty  per  cent,  of  the  National 
bank  notes  thereafter  issued.  Under  this  Act  in  about  three  years 
the  legal-tender  notes  were  reduced  to  $346,681,016,  a falling  oS  of 
$35,318,984. 

The  resumption  of  specie  payments  on  January  1,  1879,  was  an- 
ticipated and  the  gold  value  of  the  paper  currency  in  May,  1878, 
when  the  Act  preventing  further  retirement  of  legal-tender  notes  was 
passed,  was  over  ninety-seven  cents.  The  resumption  of  specie  payments 
did  away  with  the  imcertainty  that  had  existed  in  regard  to  the  future 
purchasing  power  of  the  currency.  It  also  brought  into  circulation  a 
large  amount  of  gold,  and  at  the  same  time  a reduction  in  the  volume 
of  National  bank  notes. 

When  the  contractions  of  1865-1868,  and  1875-1878  occurred  there 
were  in  both  cases  ample  causes  explaining  the  contemporary  depres- 
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sion  of  business  without  any  necessity  of  referring  this  depression  to 
the  contraction,  but  it  was  impossible  to  remove  the  association  in  the 
popular  mind  of  depression  of  business  and  contraction  of  the  cur- 
rency. The  real  causes  were  too  complex  and  hidden  ; the  associa- 
tion lay  on  the  surface. 

But  in  the  contraction  caused  within  one  month  by  the  recent  bond 
sale  there  is  a different  kind  of  an  object-lesson  placed  before  the  pub- 
lic mind.  All  the  effects  thus  far  have  been  extremely  happy.  The 
rate  for  loans  has  fallen  and  so  has  the  rate  for  foreign  exchange. 
All  the  conditions  have  been  rendered  more  favorable  to  business  en- 
terprises. The  great  redundancy  of  the  currency  collected  at  the 
money  centres  and  the  distrust  prevailing  as  to  the  power  of  the  Gov- 
ernment to  maintain  it  at  par  in  gold,  constantly  increased  the  distrust 
and  the  tendency  to  draw  gold  from  the  Government  reserve.  At  the 
same  time  the  prices  of  all  securities  were  depressed.  The  withdrawal 
from  the  money  markets  of  $100,000,000  in  less  than  a month  has 
reduced  the  redundancy  and  at  the  same  time  placed  it  in  a position 
to  strengthen  the  credit  of  the  Government.  It  has  not  certainly 
caused  any  depression  in  business. 

The  general  lesson  to  be  derived  from  this  and  previous  experiences 
of  this  kind  is  that  the  voliune  of  money  itself  has  little  to  do  with  the 
conditions  of  business.  However  redundant  the  currency  had  been,  if 
there  had  been  no  distrust  as  to  the  Government’s  ability  to  maintain 
it  at  par  in  gold,  business  would  have  been  Uttle  affected. 

It  is  the  real  or  suspected  tendency  in  a currency  to  change  either 
for  worse  or  better  that  affects  the  future  of  prices,  and  governs  the 
opinions  of  men,  upon  which  all  business  is  founded.  Under  an  un- 
settled and  unstable  currency  the  manifestations  of  the  market  are 
untrustworthy  and  contradictory.  Thus  from  the  distrust  caused  by 
uncertainty  there  may  be  high  rates  for  loans  on  the  one  hand  and 
great  fear  to  invest  on  the  other. 

In  1805-1868  and  1875-1878  the  fear  of  the  effect  on  prices  of  an 
appreciating  currency  unsettled  all  business,  just  as  the  fear  of  the 
effect  on  prices  of  a currency  that  might  sink  in  value  has  unsettled 
business  since  the  panic  of  1893.  It  is  the  uncertainty  that  causes  the 
trouble  ; both  the  rise  and  fall  of  future  prices  are  capricious  and 
cannot  under  such  circumstances  be  counted  on. 

It  may  be  said  that  the  contraction  caused  by  the  bond  sales  is  not 
such  a contraction  of  the  currency  as  occurred  at  earlier  periods  cited. 
Practically  it  amounts  to  the  same  thing  as  far  as  the  paper  currency 
is  concerned.  The  gold  removed  from  the  hands  of  the  banks  and 
the  people  can  only  be  put  in  circulation  by  retiring  an  equal  amount 
of  legal-tender  or  Treasury  notes.  The  policy  of  the  Treasury  is  to 
hold  these  redeemed  notes  and  it  will  do  so  unless  there  should  be 
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greater  future  deficiences  of  revenue  than  now  appears  probable.  The 
better  business  conditions  insured  by  the  success  of  this  loan  will  tend 
to  increase  the  revenues.  This  will  be  supplemented  by  the  evident 
desire  of  politicians  to  leave  business  to  itself  and  not  distress  it  with 
the  anticipation  of  new  laws  during  tiie  presidential  year.  If  every- 
thing works  favorably  it  is  probable  that  this  loan  will  effect  a virtu-^ 
ally  permanent  retirement  of  $100,000,000  of  Government  demand^ 
paper. 


How  TO  INCREASE  PROFITS  IN  BANKING  continues  to  be  a leading  ^ 
theme  of  discussion  with  bankers  throughout  the  country.  In  look- 
ing through  the  proceedings  of  the  several  bankers’  associations 
one  is  struck  with  the  fact  that  most  of  the  grievances  and  questions 
raised  at  these  meetings  are  those  which  have  their  rise  in  the  de- 
cline of  profits  in  the  banking  business  arising  from  the  excessive 
competition  which  seems  to  be  unavoidable  under  the  system  of  free 
banking  prevailing  in  the  United  States.  It  is  certain  that  in  all 
other  lines  of  business  this  undue  competition  is  felt  to  be  a great  evil, 
and  perhaps  it  is  felt  less  in  the  banking  business  than  in  any  other. 

The  decline  of  profits  in  the  banking  business  in  proportion  to  the 
money  handled  was  pointed  out  in  an  article  in  the  Magazine  some 
time  ago.  The  complaints  and  suggestions  of  various  ways  to  make 
the  business  more  profitable  are  due  to  this  decrease  in  profits. 
Prominent  subjects  brought  forward  in  this  connection  are  the  collec- 
tion of  country  checks,  the  payment  of  interest  on  deposits,  and  how 
to  get  rid  of  unprofitable  accoxmts.  If  profits  were  satisfactory, 
nothing  would  be  heard  of  these  questions ; they  would  take  care  of 
themselves.  There  are  other  grievances  also  of  the  same  kind  arising 
not  from  the  competition  among  commercial  banks  proper,  but  with 
Savings  banks,  trust  companies,  express  companies  and  other  finan-  . 
cial  institutions  that  carry  on  a quasi  banking  business. 

The  competition  among  banks  has  been  constantly  growing  and  it 
is  probable  that  it  will  continue  to  increase.  It  certainly  will  not 
diminish  unless  some  very  radical  action  is  taken.  It  is  an  inherent 
taint  in  the  constitution  of  the  banking  system,  and  cannot  be 
removed  without  decided  alterative  treatment.  The  banking  busi- 
ness was  the  last  to  suffer  from  it,  but  is  now  seriously  attacked.  If 
it  goes  on  without  check  it  will  perhaps  cure  itself,  as  when  the  profits 
drop  to  a certain  point  the  weaker  banks  will  go  to  the  wall  and 
leave  more  for  the  others  to  do.  It  may  be  lightened  by  a general 
growth  in  the  business  of  the  country.  The  depression  felt  during 
the  past  three  years  has  emphasized  it.  Many  of  the  smaller  banks 
lighten  their  burdens  by  leaning  on  the  larger  and  stronger  institu- 
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tions,  depending  upon  them  to  cany  reserves  for  them  as  the  Savings 
banks,  express  companies  and  trust  companies  do. 

In  order  to  obviate  the  evil  effects  of  too  much  competition  in  other 
lines  of  business,  combinations  have  been  formed  by  which  expenses 
have  been  reduced  and  profits  at  lower  prices  rendered  possible. 
The  question  naturally  occurs,  is  it  possible  to  create  a combination  in 
the  banking  business  which  will  maintain  a certain  maximum  of 
profits  for  all  belonging  to  it.  This  appears  to  be  the  result  aimed  at 
by  all  those  who  have  discussed  questions  of  profit  in  the  several 
bankers’  associations,  whether  they  were  aware  of  it  or  not.  In  all 
these  associations  we  hear  much  about  what  are  called  live  questions, 
although  it  is  rather  hard  to  find  out  what  are  thought  to  be  Kve  and 
what  dead  questions.  Perhaps  it  may  not  be  rash  to  say  that  what  is 
a Kve  question  to  the  average  attendant  at  bankers’  conventions,  is  a 
question  out  of  the  discussion  of  which  he  hopes  to  see  a way  to  some 
quick  profit  to  himself  and  bank.  The  quicker  the  profit  the  more 
ahve  the  question;  the  further  off  the  more  moribund.  “ What  are 
we  here  for,”  is  often  asked  in  the  conventions.  The  answer  is  to 
do  something  practical.  Every  one  assents  to  this;  but  what  is  prac- 
tical? “Each  heart  recalls  a different  name,  but  all  sing  Annie 
Laurie.”  What  is  practical  to  each  banker  is  something  that  sug- 
gests a way  to  increase  his  profits.  After  the  convention  is  over 
the  delegate  sits  in  the  hotel  lobby  and  talks  with  some  other  delegate 
who  tells  him  how  he  can  better  invest  his  money  or  how  he  can 
score  a point  in  collections,  or  gives  him  some  sure  pointer  in  stocks. 
The  recipient  recognizes  this  as  intensely  practical,  much  more  so  than 
any  address  upon  the  silver  or  currency  question,  which  in  compari- 
son is  but  a guttering  generality. 

But  there  can  be  no  Kve  questions  in  this  narrow  sense  in  a 
bankers’  convention.  The  effects  of  discussions  at  these  meetings 
must  be  on  broader  lines.  The  advantages  are  for  all  and  each  one  is 
apt  to  be  dissatisfied  with  his  share.  But  it  is  nevertheless  a Kve 
question,  whether  a union  can  be  formed  among  banks  to  diminish 
competition.  It  would  be  valuable  if  such  a union  could  be  shown 
to  be  impracticable,  for  then  there  would  be  no  further  reason  to 
waste  words  about  it.  It  would  be  still  more  valuable  if  it  could 
be  shown  to  be  practicable. 

It  seems  probable  however  that  the  tendency  is  toward  the  es- 
tablishment of  some  combination  among  banks  to  effect  an  increase 
of  profits.  But  there  are  many  obstacles  in  the  way.  Mere  reso- 
lutions in  so  loosely  organized  a body  as  a bankers’  association  can 
have  no  more  effect  than  to  introduce  the  real  play,  which  is  a com- 
pact body  knit  together  by  legal  guarantees  and  contracts.  The 
strong  banks,  relying  on  their  power  to  hold  out  at  even  lower  re- 
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turns,  will  not  readily  enter  such  a combination.  However  benev- 
olently a banker  may  talk  about  his  brother  bankers  in  a convention, 
he  knows  better  than  to  sacrifice  the  interests,  real  or  supposed,  of 
his  own  institutions  to  be  philanthropic  toward  his  financial  brothers. 
There  is  no  sentiment  about  banking.  Napoleon  said  the  world  is 
controlled  by  fear  and  self-interest.  The  banks  of  the  country  can 
only  be  imited  to  reduce  competition  by  holding  out  the  hope  of  in- 
creased profit,  or  threatening  the  danger  of  loss.  While  the  forma- 
tion of  such  a union  is  inevitable  if  banking  in  the  United  States  con- 
tinues on  the  same  lines  as  now,  yet  it  may  not  occur  for  years.  It 
may  be  postponed  by  wiser  legal  regulations,  by  increase  in  the  pros- 
perity of  the  country.  It  is  the  only  radical  remedy  for  many  of  the 
grievances  complained  of  at  our  bankers’  conventions. 


A CURRENCY  AND  BANKING  BILL  has  been  introduced  in  the 
House  by  Hon.  Charles  N.  Fowler,  of  New  Jersey,  “to  take  the 
United  States  Government  out  of  the  banking  business,  refund  the 
national  debt,  reform  the  currency,  and  to  improve  our  banking 
system.” 

Mr.  Fowler  has  sent  a letter  to  the  Magazine  stating  the  ob- 
jects of  the  bill  as  follows  : 

“ To  take  the  Government  out  of  the  banking  business.  To  take 
the  banking  business  out  of  politics.  To  remove  every  possible  doubt 
affecting  the  character  of  our  money.  To  save  for  the  people  over 
fifteen  millions  of  dollars  annually  in  interest  on  our  national  debt  by 
funding  the  same  and  virtually  converting  it  into  a popular  loan  in 
the  form  of  money  which  the  people  can  always  hold  with  perfect 
safety.  To  make  the  great  bulk  of  our  paper  currency  good  enough 
to  pass  at  its  face  value  in  every  commercial  city  around  the  entire 
globe,  because  secured  by  a gold  obligation  of  the  richest  nation  in 
the  world,  and  yet  at  a rate  so  low  as  to  insure  our  own  country  a 
normal  supply  of  money  at  all  times  and  under  all  circumstances. 
To  take  the  Government  out  of  the  warehouse  and  safe-deposit  busi- 
ness. To  retire  the  legal-tender  notes.  Treasury  notes,  gold  certifi- 
cates and  silver  certificates.  To  confine  the  duties  of  the  general 
Government  to  those  of  trustee  and  limit  its  responsibility  to  that  of 
an  agent.  To  make  abundant  room  for  the  use  of  all  the  silver  con- 
venience permits,  or  business  requires.  To  give  to  smaller  villages 
and  more  remote  places  banking  privileges.  To  give  to  the  people  an 
elastic  currency  based  upon  their  own  wealth  and  costing  the  banks 
less  than  two  per  cent,  on  an  average,  which  must  necessarily  inure 
to  the  benefit  of  the  whole  people,  and  in  addition  save  for  the  people 
all  the  expense  of  transporting  money  from  the  principal  reserve 
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cities  to  and  from  the  sections  where  it  may  be  needed  to  remove 
crops  or  handle  manufactures.  To  give  to  the  country  at  large  an 
emergency  currency  in  times  of  great  crises.  To  simplify  our  finan- 
cial system  by  reducing  the  eight  different  kinds  of  money  now  in  use 
to  four,  gold,  silver.  United  States  Government  bond  notes,  and 
United  States  National  bank  notes.  To  meet  all  those  financial  difii- 
culties  under  which  we  are  now  laboring,  except  the  poverty  of  our 
Treasury,  which  can  be  met  only  by  increased  revenue.  To  insure 
the  adoption  of  a national  banking  system  by  all  State  banks,  thus 
securing  uniformity  throughout  the  country.  ” 

The  measure  is  to  be  commended  for  the  directness  of  its  aims  and 
the  simplicity  of  its  details.  It  recognizes  the  principle  advocated 
continuously  by  the  Magazine,  that  any  scheme  for  retiring  the 
legal-tender  notes  should  avoid  the  creation  of  an  interest-bearing 
debt  for  that  purpose.  There  is  no  radical  change  made  in  the 
security  for  circulating  notes,  which  wiU  continue  to  be  Government 
bonds,  except  in  the  case  of  the  emergency  circulation. 

If  the  bill  should  become  a law  and  work  in  practice  according  to 
its  intentions,  it  would  release  a large  amount  of  idle  money  in  the 
Treasury”,  including  the  gold  reserve,  and  would  also  bring  silver  coin 
into  more  general  circulation.  The  creation  of  a Board  of  Finance  to 
have  supervision  of  the  National  banks  is  proposed,  and  apparently 
justified  from  the  probable  growth  of  the  system  should  the  measure 
become  a law. 

Mr.  Fowler  has  evidently  carefully  measured  the  conflicting  in- 
terests that  must  be  reconciled  if  there  is  to  be  any  change  in  the 
existing  banking  and  currency  system.  He  has  conciliated  those 
who  favor  Government  bond  security  for  circulation,  and  those  who 
claim  that  the  assets  are  the  true  basis  for  bank  notes  will  have  their 
theories  tested  in  emergencies.  There  is  also  a concession  to  the  sil- 
ver interest,  but  it  is  such  a one  as  will  be  approved  by  many  of  the 
leading  students  of  finance,  as  it  merely  substitutes  coin  for  the  cer- 
tificates and  smaller  denominations  of  paper  currency. 

There  is  some  evidence  of  an  advance  in  public  enlightenment  on 
the  currency  question.  This  has  been  especially  emphasized  by  the 
vote  in  the  House  against  free  coinage.  With  this  delusion  out  of 
the  way  it  ought  not  to  be  difficult  to  take  the  next  step  necessary" 
toward  reform  of  the  currency,  which  is  a gradual  retirement  of  all 
Government  legal-tender  paper.  If  the  bankers  and  others  interested 
in  sound  money  would  concentrate  on  some  measure  the  accomplish- 
ment of  this  object  might  not  be  so  difficult  as  many  suppose.  The 
Fowler  bill  would  seem  to  offer  a fair  basis  for  such  concentration 
of  effort.  The  complete  bill  will  be  found  in  the  report  of  the  pro- 
ceedings of  Congress,  printed  elsewhere  in  this  number. 
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The  Baxk  of  England’s  circulation  is  in  a large  part  secured 
by  evidences  of  the  national  debt  of  England,  in  a manner  analogous 
to  that  in  which  the  circulating  notes  of  the  National  banks  of  the 
United  States  are  secured  by  United  States  bonds.  The  principle  in- 
volved is  the  same,  but  there  are  certain  important  differences  in  the 
application  of  this  principle. 

The  Bank  of  England  issues  notes  to  the  full  par  value  of  the 
Government  debt  held  as  security.  The  National  banks  of  the  United 
States  are  permitted  to  issue  in  notes  ninety  per  cent,  only  of  the  par 
value  of  the  United  States  bonds  set  aside  as  security.  Moreover  the 
consols  of  the  British  debt  have  usually  a market  value  which  varies 
but  slightly  from  par.  The  market  value  is  sometimes  a point  or  two 
above  and  at  others  a point  or  two  below.  United  States  securities 
are  as  a rule  much  above  par  and  the  margin  between  the  value  of 
the  securities  given  by  the  National  banks  of  the  United  States  and 
the  notes  they  are  permitted  to  issue  thereon  is  much  greater  than 
ever  occurs  between  the  securities  and  notes  of  the  Bank  of  England. 

The  latter  bank  holds  the  securities  which  it  possesses  in  its  own 
custody  among  its  other  assets.  The  National  banks  deposit  their 
securities  with  the  United  States  Treasurer,  where  for  a time  they  are 
out  of  the  control  of  the  banks,  until  they  retire  their  circulating  notes. 

This  dijfference  between  the  National  banks  of  the  United  States 
and  the  Bank  of  England,  as  to  the  custody  of  the  securities  for  cir- 
culating notes,  is  perhaps  more  apparent  than  real,  but  it  is  no  doubt 
necessary  under  the  conditions  which  surround  the  organization  and 
character  of  the  banks  contrasted.  The  disposition  of  the  American 
people,  which  determines  all  legislation  in  the  United  States,  has 
always  been  opposed  to  a large  bank  specially  chartered  with  intimate 
relations  with  the  national  Treasury.  The  cry  of  monopoly  is  at  once 
raised  against  attempts  to  found  such  an  institution. 

The  banks  of  this  country  are  therefore  singly  comparatively  small 
institutions,  although  of  immense  importance  as  an  aggregation.  No 
one  of  them  is  responsible  for  any  other  unless  under  special  engage- 
ments. The  law  deals  with  each  one  of  them  singly  in  the  issue  of 
circulating  notes  as  well  as  in  other  respects.  Each  one  is  responsible 
for  its  own  security  and  notes  only.  The  custody  of  the  United  States 
bonds,  set  aside  by  each  bank  as  security  for  circulating  notes  in  the 
Treasurer’s  hands,  is  decreed  by  law,  because  if  these  bonds  were  left 
in  the  custody  of  each  bank  there  would  be  danger  that  some  of  them 
would  either  through  fraud  or  mismanagement  fail  to  keep  them  for 
the  purpose  intended.  In  the  case  of  so  many  banks  it  would  be 
almost  impossible  to  keep  such  a watch  on  all  as  would  prevent  the 
misapplication  of  the  bonds  in  some  instances. 

The  temptation  to  fraud  in  individual  banks,  where  there  are  so 
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many  in  competition  with  each  other,  is  much  greater  than  in  the 
case  of  the  Bank  of  England,  which  in  most  respects  encounters 
hardly  any  competition.  The  value  of  a monopolistic  franchise  is  so 
great  that  the  holders  of  it  are  always  on  the  alert  to  prevent  any 
fraud  or  mismanagement  by  which  they  may  forfeit  it.  The  fran- 
chise of  a bank  that  has  to  struggle  for  its  profits  with  nine  or  ten 
thousand  other  banks.  State,  private  and  National,  is  not  so  valuable 
in  all  cases  as  to  have  this  safeguard.  It  would  moreover  be  almost 
impossible  for  the  Bank  of  England  to  dispose  of  its  Government 
securities  without  attracting  attention,  although  having  them  in  its 
own  custody.  They  would  have  to  be  transferred  on  the  Government 
books  and  any  attempt  to  do  so  would  attract  attention.  In  the  man- 
ner in  which  United  States  bonds  are  issued,  if  a National  bank  had 
charge  of  its  own  security,  it  might  transfer  the  bond  itself  to  a third 
party  for  value,  and  this  new  holder  could  subsequently  demand  a 
change  of  registration  to  his  own  name  on  the  Treasury  books. 

Finally,  the  department  of  the  Bank  of  England  through  which 
its  notes  are  issued  is  entirely  separate  and  distinct  from  that  in  which 
all  other  forms  of  banking  business  are  carried  on.  In  reality  there 
are  two  different  banks  under  one  roof : one  that  is  engaged  in  the 
business  of  issuing  notes  only,  and  does  no  other  banking  business ; 
the  other  carrying  on  all  other  banking  business  except  that  of  issuing 
notes.  The  issue  department  deals  with  the  banking  department  as 
if  the  latter  were  another  institution. 


The  New  York  Savings  banks  make  a very  satisfactory  show- 
ing in  the  tabular  statements  of  condition  printed  on  another  page  of 
this  number.  Despite  the  business  depression  that  has  prevailed  for 
some  time  the  banks  have  made  a substantial  increase  in  deposits, 
which  are  now  at  the  highest  point  ever  reached. 

John  P.  Townsend,  President  of  the  Bowery  Savings  Bank,  New 
York  city,  one  of  the  largest  of  these  institutions,  has  an  article  in  the 
“ North  American  Review  ” which  explains  the  conservatism  of  this 
class  of  small  investors.  He  says : 

“ A depreciation  in  the  quality  of  money  weakens  the  confidence 
of  the  people  in  their  depositories,  the  Savings  banks,  for  the  basis  of 
their  existence  is  the  faith  in  the  minds  of  all  in  their  soimdness, 
security,  and  perfect  safety.  This  sense  of  trust  once  weakened, 
speedy  withdrawals  of  deposits  would  commence,  at  first  slowly,  in- 
creasing by  degrees  with  speed,  so  that  it  would  soon  reach  the 
condition  recognized  as  a ‘run  on  the  bank.’  * * * It  is  not 

possible  by  enactment  of  a law  to  compel  people  to  believe  that  a 
paper  dollar  or  a cheap  silver  dollar  is  equal  to  a gold  dollar  in  value. 
* * There  is  no  real  money  except  gold  money,  and  to  fix  a per- 

manent relative  value  between  the  two  has  always  been  impossible.” 
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dt  1 b‘.  i ‘presented  thedistrd-r. 

o Hitw;.  - \Mis  oidy  t u enty.ci^ht  }oaiv  of  age  wlic'  lie  eiuereil  th  • Fori  n - 
thir  TCvS  if.d  was  lit  the  unn.‘.  it-^  youn.  ■ . moinher.  He  s»t\ cd  on  som«' oi  ds 
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HON.  LLOYD  LOWNDES. 


A SUCCESSFUL  BUSINESS  MAN  AND  AN  EMINENT  STA  TE8MAN. 


In  an  address  of  welcome  delivered  before  the  convention  of  the  American 
Bankers*  Association,  at  Baltimore,  Oct.  10,  1894,  Hon.  John  P.  Poe,  Attomey- 
General,  said  : “We  Marylanders  are  a conservative  people.  We  take  a just  pride 
in  the  strength  and  solidity  of  our  banks,  in  the  integrity  with  which  they  are 
managed,  and  in  the  gratifying  fact  that  for  sixty  years  no  regularly  organized  bank 
in  our  State  has  closed  its  doors  upon  its  creditors,  or  failed  to  pay  dollar  for  dollar 
for  its  obligations.** 

This  is  strongly  indicative  of  a clear  understanding  of  those  qualities  which 
entitle  men  to  the  confidence  and  esteem  of  the  public.  With  such  a record  on  the 
part  of  her  financial  institutions,  and  with  such  a pride  in  the  integrity  of  their 
management,  it  is  but  natural  that  the  State  of  Maryland  should  confer  the  highest 
honors  on  a representative  of  the  banking  interests.  It  is  a business  age,  and  States 
are.  in  an  important  sense,  vast  business  corporations  whose  executive  affairs  can  be 
most  successfully  and  economically  administered  by  men  of  thorough  training  and 
large  experience  in  commercial  pursuits. 

Hon.  Lloyd  Lowndes,  the  subject  of  this  sketch,  was  born  in  Clarksburg,  Md., 
February  21, 1846.  He  laid  the  foundation  of  his  early  education  at  the  academy  in 
his  native  town.  In  early  life  he  developed  those  qualities  of  mind  and  character 
which  have  since  given  him  marked  success  at  the  bar,  in  politics,  in  business,  and 
in  social  life.  When  sixteen  years  of  age  he  entered  Washington  College,  at  Wash- 
ington, Pa.,  where  he  remained  for  two  years.  He  finished  his  education  at  Alle- 
gheny College,  Meadville,  Pa.,  graduating  with  distinction  in  1865,  when  only  twenty 
years  of  age.  As  he  had  chosen  the  profession  of  law,  he  set  about  preparing  him- 
self for  the  bar.  Richard  L.  Ashurst,  of  Philadelphia,  was  his  preceptor.  While 
pursuing  his  legal  studies  he  attended  the  Law  School  of  the  University  of  Pennsyl- 
vania, and  graduated  therefrom  in  1867.  He  at  once  settled  in  Cumberland,  Md., 
where  his  father  had  begun  business.  His  force  of  character,  energy,  talents  and 
probity  won  him  almost  immediate  recognition  and  success.  In  the  midst  of  a 
practice  which  demanded  a great  part  of  his  time,  his  ambition  and  tastes  led  him 
to  the  broader  field  of  politics  and  statecraft.  Public  affairs  tending  to  the  advance- 
ment of  the  commimity  in  which  he  lived  secured  his  early  attention,  and  gained 
him  the  opportunity  for  that  distinction  which  he  has  since  achieved. 

In  politics  as  well  as  in  business  life  he  soon  took  a prominent  part.  He  is  a 
Republican  of  earnest  convictions,  and  forcible  and  aggressive  in  their  expression. 
In  1872  he  was  nominated  for  Congress,  his  district  at  that  time  being  largely 
Democratic,  with  but  a single  Republican  county.  So  rapidly  had  he  advanced  in 
public  favor  that  he  carried  the  district  by  1,700  majority  against  the  Hon.  John 
Ritchie,  of  Frederick  county,  who  had  carried  it  by  over  1,600  majority  two  years 
before.  A very  spirited  canvass  followed  Mr.  Lowndes*  nomination,  and  in  his 
election  he  was  the  first  to  change  its  political  complexion  since  the  Hon.  Francis 
Thomas  had  represented  the  district. 

Mr.  Lowndes  was  only  twenty-eight  years  of  age  when  he  entered  the  Forty- 
third  Congress  and  was  at  the  time  its  youngest  member.  He  served  on  some  of  its 
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most  important  committees  during  the  session  of  that  Congress,  and  in  his  congres- 
sional career  he  advanced  as  rapidly  as  in  other  pursuits,  winning  distinction  as 
an  active,  energetic  worker,  while  his  social  qualities  made  him  exceedingly  popular 
with  his  fellow^  members,  and  his  untiring  industry  in  all  matters  relating  to  the 
affairs  of  his  district  won  him  the  respect  and  admiration  of  his  constituents. 

He  w’as  renominated  in  1874,  his  opponent  being  the  Hon.  William  Walsh,  who 
was  elected  by  a small  majority. 

In  1879  he  was  strongly  urged  for  the  Governorship,  and  was  a delegate  at  large 
from  his  State  to  the  Republican  national  convention  at  Chicago. 

He  was  nominated  for  Governor  last  year  and  succeeded  in  carrying  the  State  by 
a plurality  of  20,000.  This  was  a noted  political  triumph,  as  the  State  had  not 
before  elected  a Republican  Governor  in  over  a quarter  of  a century. 

Gov.  I^owmdes’  popularity,  as  evidenced  by  his  success  in  overcoming  a large 
adverse  majority  and  turning  it  into  a handsome  plurality  for  his  own  party,  has  led 
to  the  suggestion  of  his  name  as  a candidate  for  President,  and  should  he  be  pre- 
sented to  the  Republican  national  convention  he  would  no  doubt  prove  a formidable 
competitor  for  that  exalted  position.  If  nominated  he  would  carry  his  own  State 
and  probably  several  Southern  States  not  usually  found  in  the  Republican  column. 

In  addition  to  his  successful  public  life  Gov.  Ijowndes  has  filled,  and  now  fills, 
various  positions  of  trust  and  honor  in  the  business  world.  Since  1878  he  has  been 
President  of  the  Second  National  Bank  of  Cumberland,  one  of  the  largest  financial 
institutions  of  Western  Maryland.  He  is  also  President  of  the  Frostburg  Gaslight 
Company,  the  Union  Mining  Company,  and  of  the  Potomac  Coal  Company.  He  is 
a director  in  the  Cumberland  and  Elk  TJck  Coal  Company;  in  the  Black,  Sheridan 
Wilson  Company;  in  the  New  York  Mining  Company;  in  the  Barton  and  George’s 
Creek  Valley  Coal  Company;  in  the  Fidelity  and  Deposit  Company  of  Maryland, 
and  a number  of  other  corporations.  He  was  formerly  President  of  the  Bar  Associa- 
tion of  Allegany  county. 

He  has  been  for  many  years  a member  of  the  Emmanuel  Protestant  Episcopal 
church  of  Cumberland,  is  one  of  the  vestrymen  and  has  frequently  been  a delegate  to 
the  Diocesan  conventions,  and  has  contributed  generously  to  religious,  public  and 
private  enterprises. 

His  means  are  large,  and  are  freely  expended  in  developing  the  industrial 
enterprises  of  the  city  of  Cumberland  and  Allegany  county. 

Besides  his  large  financial,  coal,  and  milling  interests,  he  has  one  of  the  most 
fertile  farms  in  the  country,  which  is  devoted  to  a general  system  of  progressive 
farming,  and  includes  the  raising  of  choice  breeds  of  cattle.  He  is  thus  closely 
identified  with  the  agricultural  interests  of  his  section,  and  particularly  with  the 
efforts  w hich  have  been  made  for  the  establishment  and  maintenance  of  a system  of 
good  roads. 

Gov.  Lowndes  is  married  and  has  a family  of  six  children.  He  is  devoted  to  his 
home,  which  is  one  of  great  elegance  and  refinement,  where-  the  Governor  enter- 
tains extensively  and  with  true  Maryland  hospitality. 


Protest  bV  Bank  Officer.— The  case  of  Kingsland  Lan«i  Company  v».  Newman,  re- 
ported in  this  number  of  the  Magazine,  discloses  a practical  inconvenience  that  may  result 
where  the  paper  of  the  bank  is  protested  by  a notary  who  is  interested  in  the  bank.  In  that 
case  it  was  held  that  a Cashier  of  a bank,  who,  as  a notary,  protests  the  paper  of  the  bank, 
is  not  to  be  regarded  as  a disinterested  witness,  and  therefore  the  credibility  of  his  testi- 
money,  that  notice  of  dishonor  was  mailed  to  the  indorsers,  must  be  submitted  to  the  jury, 
though  such  testimony  is  not  contradicted.  Where  the  notary  is  wholly  disinterested,  his 
uncontradicted  testimony  need  not  be  submitted  to  the  jury,  but  the  court  will  hold  as  a 
matter  of  law  that  the  facts  he  testifies  to  are  established.  Not  infrequently  the  result  of 
the  case  might  depend  upon  this. 
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“The  Greenback  in  Congress”  is  the  title  of  the  pamphlet  published  on 
Jan.  15,  by  the  Sound  Currency  Committee  of  the  Reform  Club  of  New  York. 

The  pamphlet  contains  the  legislative  history  of  the  first  issue  of  legal- 
tender  notes  in  1862.  The  debate  upon  the  bill  creating  the  greenback  is 
given  quite  fully,  and  shows  most  conclusively  that  the  main  argument  for 
the  passage  of  the  measure  was  that  of  the  necesMty  which  knows  no  law ; ^ 
also  that  the  issue  of  legal-tender  notes  was  looked  upon  as  a merely  tempo- 
rary measure,  made  imperative  by  the  existing  circumstances,  but  with  the 
full  intention  of  returning  to  normal  and  constitutional  methods  as  soon  as 
the  pressure  of  war  expenses  had  ceased.  The  force  of  the  argument  of 
necessity  was  very  great  upon  the  minds  of  the  statesmen  who  took  part  in 
these  debates.  It  is  in  fact  very  hard  to  realize  it  at  the  present  day.  The 
United  States,  now  a united  and  powerful  nation  as  we  see  it  to-day,  makes 
it  almost  impossible  to  realize  fully  the  weak,  uncertain  and  trembling  condi- 
tion of  men’s  minds  in  the  midst  of  the  dangers  of  1861-63.  The  rebellion  was 
so  sudden  and  so  vast,  and  the  machinations  of  secret  traitors  so  threatening, 
that  it  was  impossible  for  men  to  reason  as  calmly  upon  the  ways  and  means  of 
sustaining  the  Government  as  can  be  done  when  danger  has  been  overcome. 

The  condition  of  things  certainly  seeuied  desperate  to  the  legislators  of 
that  perilous  period.  Men  who  calmly  think  over  the  condition  of  1861  and 
1862  in  the  light  of  later  experience  cannot  perhaps  agree  tHat  the  necessity 
was  as  great  as  it  then  seemed.  They  can  reason  calmly  over  the  financial 
situation  of  those  times,  and  point  out  methods,  which  are  at  least  plausible, 
by  which  the  resort  to  legal-tender  notes  might  have  been  avoided.  There 
were  those  in  Congress  even  in  1862  who  strenuously  objected  to  the  law  au- 
thorizing the  legal-tender  issues.  The  position  taken  by  these  opponents  of 
the  law  requii^  great  courage  at  that  time.  Their  arguments  strike  us,  en- 
lightened as  we  have  been  by  the  events  of  thirty  years,  as  more  forcible  than 
the  arguments  of  those  who  advanced  the  sole  plea  of  dire  necessity.  The 
attitude  of  Secretary  Chase  himself  was  one  of  extreme  doubt.  He  consented 
most  reluctantly  to  the  legal-tender  measures. 

During  the  year  1861  the  expense  of  the  war  had  been  met  by  loans  in 
gold  made  by  the  associated  banks  of  New  York,  Boston  and  Philadelphia. 
Three  loans  of  850,000,000  each  were  made  to  the  Government  on  August  19, 
October  1 and  November  16,  1861.  These  loans  were  made  in  coin,  and 
bonds  issued  for  them  at  rates  varying  from  seven  to  seven  and  three-tenths 
per  cent,  realized  interest. 

Mr.  George  8.  Coe,  writing  to  Hon.  E.  G.  Spaulding,  in  October,  1875,  re- 
counts in  a long  letter  the  opening  financial  operations  of  the  war.  He  said : 

“The  problem  to  be  solved  by  the  banks  was  this:  How  can  the  avail- 
able capital  be  best  drawn  from  the  people,  and  devoted  to  the  support 
of  the  Government,  with  the  least  disturbance  to  the  country  ? ♦ ♦ ♦ 
These  were  simple  questions  of  domestic  exchange  and  most  naturally  sug- 
gested the  use  of  the  ordinary  methods  of  bank  checks,  deposits  and  trans- 
fers, that  the  experience  of  all  civilized  nations  had  found  most  efficient 
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for  the  purpose,  and  that  this  should  be  accomplished  by  the  associated 
banks  in  a manner  best  calculated  to  prolong  their  useful  agency  and  to  pre- 
serve the  specie  standard,  it  was  indispensable  that  their  coin  reserves  remain 
with  the  least  possible  change.  Accordingly,  it  was  proposed  to  the  Secre- 
tary (Chase)  that  he  should  at  once  suspend  the  operations  of  the  Sub- 
TiWsury  Act  in  respect  to  these  transactions,  and  following  the  course  of 
commercial  business  that  he  should  draw  checks  upon  some  one  bank  in  each 
city,  Representing  the  association,  in  small  sums  as  required  in  disbursing  the 
amounts  loaned.” 

Congress  had  on  August  6,  1861,  passed  an  Act  authorizing  the  Secretary 
to  pursue  this  course.  But,  for  reasons  never  yet  accounted  for,  he  refused 
to  do  so.  Mr.  Chase  insisted  upon  drawing  the  specie  received  for  the  loans 
from  the  banks  and  depositing  it  in  the  Treasury  and  from  thence  disbursing 
the  coin  itself  for  actual  expenses.  ‘‘This  first  great  error,”  writes  Mr.  Coe, 
“if  it  did  not  create  a necessity  for  the  legal-tender  notes  certainly  precipi- 
tated the  adoption  of  that  most  unhappy  expedient.” 

Notwithstanding  this  course  taken  by  the  Secretary  and  the  disburse- 
ments of  the  coin  by  the  Government,  the  coin  itself,  while  the  paper  cur- 
rency was  restricted,  came  back  to  the  banks  in  one  week.  When  the  first 
loan  of  150,000,000  was  made  the  banks  held  $49,733,999  in  coin.  Notwith- 
standing the  ill-advised  method  taken  by  the  Secretary,  the  coin  came  back 
so  rapidly  to  the  banks  that  on  December  7,  after  the  three  loans  had  been 
made,  the  banks  still  held  $42,318,610.  If  there  had  been  no  other  unwise 
measures  this  operation  of  borrowing  from  the  banks  might  have  been  con- 
tinued for  some  time  longer,  if  not  indefinitely,  at  least  until  the  new  cus- 
toms duties  payable  in  coin  had  begun  to  arrive,  and  until  the  proceeds  of 
the  internal  revenue  laws  became  available.  The  customs  duties  would  have 
gradually  increased  the  stock  of  specie,  and  the  operations  with  the  banks 
would  probably  have  assumed  larger  and  larger  proportions. 

The  Government  notes  known  as  demand  notes  had  however  been 
authorized  in  July,  1861,  and  in  August  they  began  to  be  issued.  All  this 
time  the  public  had  freely  taken  the  bonds  issued  to  the  banks  by  the  Treas- 
ury. But  as  soon  as  the  demand  notes  began  to  pass  freely  into  circulation, 
their  effect  on  public  sentiment  as  well  as  their  actual  substitution  for  coin 
began  to  cause  a diminution  in  the  refiux  of  coin  to  the  banks,  and  in  three 
weeks  after  December  7,  the  coin  reserves  of  the  banks,  while  still  endeavor- 
ing to  maintain  specie  payments,  had  dropped  to  $29,357,712.  It  was  this 
diminution  of  specie  brought  about  by  the  circumstances  recounted  that 
compelled  the  banks  to  suspend  specie  payments. 

In  view  of  these  occurrences  and  experiences  it  has  been  argued  that  if  a 
different  method  of  financial  procedure  had  been  adopted,  the  banks  might 
have  been  relied  on  to  supply  the  Government  with  the  means  of  expendi- 
ture, gradually  increasing,  for  some  months  to  come,  untU  methods  could 
have  been  elaborated  for  still  further  extending  the  financial  system,  still 
maintaining  specie  payments.  The  manufacturing  and  industrial  efforts 
incited  by  the  demands  for  war  material  were  just  beginning,  and  they  would 
doubtless  have  developed  payments  on  a specie  basis  as  they  presently  did  to 
an  alarming  extent  on  a paper  one. 

Secretary  Chase  in  his  report  to  Congress  in  December,  1861,  proposed 
two  plans  for  increasing  the  volume  of  the  currency  : one  the  issue  of  Treas- 
ury notes  ; the  other,  a system  of  currency  issued  through  the  medium  of 
banks.  He  deprecated  the  first  mentioned  method  and  was  much  in  favor 
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of  the  last.  The  reason  why  the  bank  currency  plan  was  thrown  aside  and 
the  legal-tender  note,  adopted  is  explained  in  Spaulding^s  financial  history  of 
the  war.  This  book  is  a most  valuable  and  at  the  same  time  a most  remark- 
able production.  The  author  published  it  to  maintain  his  claim  to  have  been 
the  father  of  the  greenback,  now  regarded  as  the  prime  cause  of  all  the  past 
and  future  financial  disasters  of  a country  otherwise  well  disposed  to  pros- 
perity. Mr.  Spaulding  has  taken  pride  in  proving  himself  the  principal  pro- 
moter of  the  legal-tender  Acts  of  1862  and  1863,  the  fruitful  source  from  which 
all  later  financial  ills  have  fiowed.  He  records  that  the  legal-tender  measure 
was  taken  up  instead  of  the  bank  currency  project,  because  of  the  time  that 
must  have  elapsed  before  the  latter  could  have  been  put  in  full  operation. 

No  doubt  this  objection  to  the  bank  project  as  proposed  by  Secretary 
Chase  was  a valid  one  to  some  extent.  This  was  to  substitute  a new  Federal 
system  of  banking  in  place  of  the  prevailing  State  systems.  Chase  seemed  to 
have  a rooted  prejudice  against  the  State  banks,  which  ali^ost  universally,  in  ^ 
1861,  whatever  may  have  been  their  previous  record,  were  in  good  condition. 

He  rejected  the  advice  of  Mr.  O.  B.  Potter,  of  New  York,  who  suggested  that  , 
the  banks  as  they  then  existed  should  be  taken  as  the  basis  of  the  financial  y 
operations  rendered  necessary  by  the  war.  It  would  have  been  a simple 
operation  to  have  obtained  legislation  requiring  the  existing  State  banks,  as 
recommended  by  Mr.  Potter,  to  take  the  bonds  of  the  United  States  as  a basis 
for  circulating  notes.  But  by  elaborating  an  entirely  new  and  distinct  sys- 
tem antagonistic  to  the  State  banks,  Mr.  Chase  insured  the  very  delay  that 
rendered  his  bank  scheme  impracticable.  Mr.  Spaulding  drafted  the  National 
bank  currency  Act,  but  could  not  as  a banker  avoid  being  impressed  by  the 
difficulty  of  putting  it  into  immediate  operation.  Nevertheless  in  the  light 
of  the  experience  of  the  last  thirty  years  it  can  be  plausibly  urged  that  if  the 
Secretary  had  suspended  the  sub-Treasury  Act,  and  had  dealt  with  the  banks 
according  to  banking  methods,  that  coin  money  could  have  been  borrowed 
for  several  months  until  the  bank  scheme,  even  the  ill-advised  one  recom- 
mended in  his  report,  could  have  been  put  in  operation,  and  certainly  that 
recommended  by  Mr.  Potter.  The  banks,  as  was  subsequently  shown,  could 
ecbsily  have  issued  on  a specie  basis  all  the  currency  required  to  carry  on  the 
war.  At  the  same  time  they  could  have  placed  all  the  bond  issues. 

This  line  of  reasoning^  is  tolerably  convincing  that  the  necessity  which^ 
formed  the  chief  argument  for  the  enactment  of  the  legal-tender  lawswas^ii 
not  as  severe  and  compelling  as  the  Congress  of  that  day  esteemed  it.  What- 
ever  may  have  been  the  excusable  error  in  financial  judgment  made  by  the 
Congresses  of  the  Civil  War  period,  the  debates  show  that  they  never  contem- 
plated the  legal-tender  note  issues  as  a permanent  measure.  They  providi^  for 
the  funding  of  these  not<es  and  their  retirement  as  soon  as  the  emergency  had 
passed.  The  necessity,  they  believed,  which  induced  them  to  agree  to  the 
issue  of  legal-tender  notes  would  soon  pass  away.  Charles  Sumner,  in  a terse 
way,  summed  up  the  situation  when  he  said,  “The  medicine  of  the  Constitu- 
tion should  not  be  permitted  to  become  its  daily  and  ordinary  food.” 

The  publication  of  the  actual  facts  which  prevailed  at  the  inception  of  the 
legal-tender  note  has  a bearing  on  the  necessity  of  their  retirement  and  can- 
cellation to-day.  Issued  on  the  plea  of  necessity,  the  same  plea  of  necessity 
is  now  much  stronger  for  their  retirement.  It  adds  somewhat  to  the  argu- 
ment to  show  even  plausibly  that  the  necessity  for  their  issue  was  not  really 
so  great  as  the  excitement  of  the  times  led  Congress  to  imagine  in  1862. 
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Hon.  Joseph  H.  Walker  is  one  of  the  few  members  of  Congress  who  are 
earnestly  striving  to  reform  the  currency  of  the  United  States  by  substituting 
for  the  present  mixed  system  of  Government  and  bank  issues  a system  of 
notes  founded  on  sound  banking  principles.  The  difficulties  in  the  way  of 
securing  a bank  currency  of  the  right  kind  by  legislation  are  very  great. 

Mr.  Walker  has  been  quoted  as  complaining  that  in  his  efforts  in  Congress 
he  has  not  been  seconded  very  enthusiastically  by  the  banks  and  financial 
institutions  of  thS  country.  There  is  some  truth  in  this  complaint.  But  the 
reason  of  the  supine  attitude  of  the  class  who  it  might  be  thought  would  be 
most  interested  in  in  the  efforts  of  Mr.  Walker  and  other  legislators  who 
agree  with  him,  is  that  as  long  as  the  currency  field  is  occupied  by  Govern- 
ment notes  and  silver  certificates  the  success  of  any  system  of  bank  currency 
however  good  would  be  problematical.  It  is  dimly  felt  that  the  present  sys 
tern  of  National  bank  notes  has  failed  to  meet  all  the  requirements  of  a safe 
and  abundant  bank  currency  much  more  on  account  of  the  competition  it 
has  encountered  in  the  currency  field  from  the  paper  issues  of  the  Govern- 
ment than  from  any  great  defects  in  the  system  itself.  In  other  words,  had 
the  legal-tender  notes  been  retired  at  the  close  of  the  Civil  War  and  the 
National  banks  permitted  to  develop  their  currency  powers  to  the  fullest 
extent  possible,  that  most  of  the  financial  difficulties  the  country  has 
encountered  during  the  i>ast  thirty  years  and  which  have  proved  so  adverse 
to  its  development  would  not  have  arisen.  To  start  a new  bank  currencjr 
system,  however  good,  in  the  face  of  the  same  competition,  it  is  conceived, 
would  only  tend  to  discredit  that  system,  and  not  only  this,  but  would  also 
render  the  adoption  of  a sound  bank  currency  very  difficult  for  an  indefinite 
future  period. 

The  first  step  therefore  to  be  taken  is  to  abolish  Government  paper  issues 
altogether  or  at  least  so  to  reduce  the  aggregate  volume  in  circulation  that 
a bank  currency  system  may  have  a clear  field,  t^or  this  reason  the  banks 
and  financial  institutions  are  calling  upon  Congress  to  first  reform  the  laws 
governing  the  paper  issues  of  the  Treasury.  When  this  is  done  they  will  no 
doubt  be  as  enthusiastic  as  Mr.  Walker  in  supporting  a measure  calculated 
to  provide  the  people  of  the  United  States  with  an  abundant  and  elastic  bank 
note  currency  that  will  always  be  in  safe  accord  with  the  best  monetary 
standard. 

Apart  from  these  considerations  there  is  no  doubt  that  House  Bill  No.  171 
introduced  by  Mr.  Walker  is  a good  measure  worthy  of  support.  It  embodies 
provisions  which  will  in  many  respects  bring  the  banking  system  more  into 
accord  with  the  financial  progress  of  the  country  during  the  last  thirty 
years. 

The  system  of  issuing  bank  currency  provided  in  this  bill  is  as  follows : 
Instead  of  the  bonds  required  to  be  deposited  under  present  law  before  a 
National  bank  can  be  authorized  to  commence  business,  each  bank,  according 
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to  its  capital,  is  required  to  deposit  coin  or  Gk>vemment  notes  or  certificates. 
Banks  vdth  capital  of  $250,000  or  less,  one-tenth  of  such  capital;  banks  with 
capital  in  excess  of  $250,000,  the  sum  of  $25,000.  This  is  the  minimum 
deposit  of  coin  or  Government  notes  or  certificates  required,  but  further 
deposits  up  to  the  amount  of  the  paid-in  capital  may  be  made.  Upon  the 
delivery  of  the  coin,  coin  certificates  and  Gk>vemment  notes,  to  the  Treas- 
urer, the  bank  becomes  entitled  to  receive  from  the  Comptroller  of  the  cur- 
rency, a new  kind  of  note,  called  in  the  bill  United  States  legal-tender  notes, 
equal  in  amount  to  the  deposit,  but  never  to  exceed  the  paid-in  capital  stock 
of  the  bank.  These  notes  are  really  bank  notes  and  contain  the  promise  of 
the  bank  to  pay  on  demand  attested  by  the  signatures  of  the  President  and 
Cashier.  These  notes  are  therefore  of  a mixed  character,  and  to  distinguish 
them  Mr.  Walker  embodies  in  the  law  the  popular  name  '^greenbacks.”  This 
feature  seems  intended  to  overcome  the  sentimental  objection  to  the  retire- 
ment of  the  present  greenbacks. 

In  addition  to  these  notes  the  bill  further  provides  that  each  National 
bank  organized  or  reorganized  under  the  new  Act  may  also  receive  from  the 
Comptroller  of  the  Currency  other  notes,  equal  to  the  amount  of  its  reserve 
held  during  the  first  year  of  its  new  corporate  existence,  and  subsequently  it 
may  receive  these  notes  equal  in  amount  to  the  reserve  held  during  the  pre- 
ceding six  months.  These  notes  issued  to  any  bank  shall  never  exceed  the 
amount  of  so-called  greenbacks  issued  to  the  bank,  if  less  than  one-half 
its  capital,  and  never  exceed  in  any  case  one-half  the  capital. 

To  illustrate:  A bank  organized  under  this  Act  with  a capital  of  $100,000 
would  first  deposit  $10,000  in  coin  or  Government  certificates  or  notes.  It 
might  then  deposit,  if  it  saw  fit,  $90,000  more  of  coin  or  Government  notes  or 
certificates : in  all,  $100,000  or  less.  On  this  $100,000  the  bank  would  receive 
$100,000  of  the  new  greenbacks.  Next  supposing  the  bank  to  have  deposits 
amounting  to  $100,000  upon  which  it  held  a reserve  of  15  percent,  or $15,000, 
for  the  first  year  of  its  existence,  it  could  receive  at  the  end  of  the  year  other 
notes  equal  to  this  $15,000.  Its  entire  issue  would  then  be  $115,000,  of  which 
$100,000  would  be  secured  by  the  coin  and  money  deposited  with  the  Treas- 
urer and  $15,000  by  its  reserve.  If  the  deposits  of  the  bank  accumulated  so 
that  during  the  next  six  months  the  reserve  of  15  per  cent,  thereon  amounted 
to  $50,000,  then  the  Comptroller  could  issue  these  secondary  notes  amounting 
to  that  sum.  The  total  circulation  would  then  be  $150,000  and  this  would  be 
the  greatest  possible  maximum  for  that  bank,  however  its  reserve  might 
thereafter  increase.  If  this  bank  only  deposited  $10,000  in  coin  and  Govern- 
ment notes  and  certificates  it  would  then  receive  only  $10,000  in  greenbacks, 
and  it  could  only  receive  $10,000  in  secondary  notes.  Its  maximum  issue 
would  in  that  case  be  $20,000.  The  bill  offers  an  inducement  to  the  bank  to 
take  out  greenbacks  to  the  extent  of  one-half  the  capital  at  least  in  order  to 
get  the  secondary  notes  secured  by  its  reserve,  because  all  its  profits  from 
circulation  will  be  derived  from  the  latter.  But  the  amount  of  the  secondary 
notes  procurable  will  depend  upon  the  deposits  the  bank  attracts.  The 
reserves  required  to  be  held  upon  deposits  will  under  Mr.  Walker's  bill  be  the 
same  as  under  the  present  law,  viz.,  25  per  cent,  for  city  and  15  per  cent,  for 
country  banks. 

The  retirement  of  the  present  legal-tender  notes  is  provided  for.  Section 
6 directs  the  Secretary  of  the  Treasury  to  redeem  and  destroy  legal-tender 


Digitized  by  ^ooQle 


812 


THE  BANKERS'  MAQAZIIsE, 


notes  issued  under  authority  of  the  Acts  prior  to  July  1890  (the  old  legal- 
tender  notes),  equal  to  ninety  j)er  cent,  of  the  coin,  coin  certificates  and 
United  States  notes  deposited  by  the  banks.  When  the  legal  tenders  are  so 
reduced  that  the  amount  outstanding  is  equal  to  the  gold  reserve  held  by  the 
Treasurer,  this  gold  is  to  be  set  aside  to  redeem  and  cancel  such  remaining 
legal  tenders,  and  these  latter  can  no  longer  be  used  to  redeem  bank  notes  or 
count  as  a portion  of  the  bank  reserves.  They  will  thus  be  forced  into  the 
Treasury  for  redemption  and  cancellation.  All  banks  are  forced  to  take  out 
the  new  greenbacks,  to  the  average  amount  taken  by  three-fifths  of  the  asso- 
ciations, by  a tax  of  twelve  per  cent,  on  the  amount  they  fail  to  take.  They 
may  also  in  addition  to  the  greenbacks  and  secondary  notes  taken  out  as 
heretofore  described,  procure  more  greenbacks  by  depositing  bonds  of  any 
kind  satisfactory  to  the  Secretary,  but  for  the  notes  taken  out  they  must  pay 
interest  to  the  Treasury  at  the  rate  provided  by  the  laws  of  the  State  in 
which  they  are  located.  This  is  a provision  for  what  has  been  called 
emergency  circulation.  Greenbacks  would  not  be  taken  out  in  this  manner 
except  under  great  stringency  of  the  money  market.  The  interest  to  be  paid 
for  their  use  would  retire  them  as  soon  as  the  stringency  was  over.  The  issue 
of  certificates  for  gold  or  silver  coin  or  for  any  other  kind  of  money  is  pro- 
hibited. There  is  also  full  provision  made  for  the  retirement  and  redemption 
by  the  Treasury  and  bank  of  both  the  greenbacks  and  reserve  notes  issued 
to  the  the  banks  when  the  latter  reduce  capital  or  retire  from  business  or 
become  insolvent.  Provision  is  also  made  for  the  funding  of  the  new  green- 
backs into  bonds,  whenever  they  are  surrendered  by  the  banks  or  in  any  way 
come  in  for  redemption  faster  than  they  are  taken  out  by  the  banks. 

On  the  whole,  if  this  bill  shall  work  in  practice  according  to  its  apparent 
intention,  the  process  would  be  somewhat  as  follows : The  legal-tender  notes 
of  the  war  would  be  retired,  the  Treasury  notes  of  1890,  and  the  silver  and 
gold  certificates  would  still  remain  outstanding,  to  be  retired  by  degrees  as 
the  notes  become  unfit  for  circulation.  Most  of  the  certificates  and  Treasury 
note9  would  undoubtedly  be  held  as  reserves  either  in  the  Treasury  or  the 
banks,  and  in  process  of  time  these  notes  would  be  replaced  by  the  actual 
gold  and  silver  coin.  In  place  of  the  present  circulation,  there  would  be  two 
kinds  of  new  notes.  The  new  greenbacks,  a legal-tender,  backed  both  by 
the  banks  and  the  United  States  and  capable  of  being  funded  into  bonds 
when  redundant,  and  the  notes  based  on  the  bank  reserves,  not  a legal 
tender,  but  guaranteed  by  the  Treasury.  For  all  of  these  notes  the  banks 
would  bear  the  full  responsibility  although  the  Treasury  would  be  obliged  to 
make  good  to  the  public  any  losses  occurring  through  the  failure  of  the 
banks. 

The  objections  to  the  bill  that  may  be  raised  are  that  it  is  somewhat  com- 
plicated and  that  there  is  a certain  degree  of  force  exerted  upon  the  banks. 
The  feature  compelling  banks  to  take  out  notes  whether  they  want  them  or 
not  should  be  eliminated,  as  it  appears  to  be  unnecessary.  One  effect  of  the 
bill  would  be  to  ultimately  place  the  coin  reserves  of  the  country  so  that  they 
will  be  available  for  use  whenever  they  may  be  required.  Every  feature  of 
it  is  founded  upon  a practical  knowledge  of  the  working  of  banking 
machinery.  If  the  force  feature  is  removed  the  measure  will  no  doubt 
receive  the  cordial  support  of  most  of  the  banks. 


Digitized  by 


Google 


Digitized  by 


\ 

HoN.  • '[-■  a.  WALK/ 

" ' .'■/3/yi.v />/.  ! u r ];a::  t. ; .i  ^ t . '.f  v • Wr 

/*/■/■'.  .>■/  ” ■<  ' ‘ ^ V 


Willi  < ■»<’.  .st I; s T'- . )i  r*  ; r 1<  ;'-.n  m Hm  \'.  ’:h 

theS(  1 t;,'T;  ..iji  '.li  .1^  it  T,  I’,,'  I;.  ' * r IH ' /'?<•(] 

tliai  I'M  I »r(N‘d  \- itii  1 1 )i;i pV  ■ i'V/ir' i<‘r  •■  ’■  I 't  i :■<!•.  . In  jih; 

/ /■  ,lly  an-  />  ••<  -o;  ni ''  - vtriiH'JIfj  ‘»1  ttiC/nT’.<' 

I*  inki’  _ fU"!  f :lTi  n r-in'  n/c  "•;/  . ’ - i.!h  r*  < an  la- • 'M  ,i!  n 

IM  n-i:'.-’ii:ia  1 \a  ’ir  ’ "•  '’i.i  C'.f*  11m'  .*  l-r  -;i  ■ tiiv,t ; i i Ji*'.  i 

faiiU  i*  !•'  'inr.p;  tli<'  ’.>11;.  ■,  i •’  uliit'  \ «*r  anj.;,  n:  'iV.-r*  * •■  m ^a’nK 

]VV  thdi*  m i\  id  - n jt  I-  ;n;t  a i ■['■■  jat  v,  ilinu 

•'■'ti.*;  .■  a)<Mth\.  ‘‘or  h is  1:  ’ d;  P . '■nt'-it'r  ri  o.s  ( ,•  ih/  nr  .PT 

SUpi’' ' >‘m1  to  J)*-  of  ap  ,‘(  i ' tn  lu^  va-1; -deli’"  ■ : I . !.  ■ n]  ini'm  rn  d' t 

nno  " a\  ui  td«  <n!a  r H • -On  d'.'  - - !■>  i '■>  i ot  •n.-'  • <.  mu  ( l’  l*  a • 

( uml  in  rnnnv  .s**(  l!  ^ an  * ~ I d lU'  [*»'d  .dne  mm  n ;oi\  l« 

tinn  tliMi  s\  aul<t  mad--*  il  fji-^y  fijr  ” r'  ■ nnMstr  d.e  < ‘.mjn<"rijd  dr 
die  nomit  ry. 

It  ■-  ‘ortminte  that  ’hr  liandini'  . ”a  ‘ niim*!^/  'f  i i<  M'<n- 

r»*-sentadvr^  !.-'a  i-  j i'>  cnaiiniMi  a n<  i . ■ d<  • * didnn-dwi'  : ; 

'■yndwt  h;  nkinir  instil  it  a >n>  )rii  aim  p ' i'  w a-  ’-urns  f'»r  ; 

< d 'd’-nry  sirv^m^  oi  dn*  piiolir.  ' : .n  ' has  ]i<  ( .i  • . '• 

< .iravfr'  t . SI  ' c .sonh  Ir p i dialiwn  as  ■ rra^'r  ns.-ful;.  - - • ' 

.i>  ’ ayrnt'j  if  f om  i -r  r v;:d<  u!  nda\i.  ^ ih  ; • ‘i-  asm-.*  • ’ ; 

h-ct  dr  jM’cyjlr 

,;  a.  Heiirv  W alkr]-  \\ -i  , hnrn  ini'-"'  np  \j;i  ^ .0  } '•  < . '■  r- 

-I  iM  pi  'ulk<r,  <;f  I II  r iki  hP  I p and  tiis  ti"  I IPin  I la  , ,,  .‘Mii. 

iVIiixs  <"-ri  ii.*  \v*is  1a\'>  year'-  old.  Iii>  ’ * ' n-  rr-  h . - nin  ’ • i-  id’l'- 

kintot'  >»:  ^s.,  wlirrf:  he- iradr  tain's  find  slur  ^ ir  dl  In  ' ivvl  .■  ■ i ivpy 

'A  lirn  .loj.  ;.!)  nmdi  his  lust  1 vi})  of  l.s  t<  Wnjvmirr  r **  \ * (irjviiir 

Ihr  I'amilv  . - , 

1 Ir  a:  t.'iidr' ' 1 nr  |>utiii(  a lion’s  and  id-  Id  adi  school  of  ' when  10 

\ rurs  uld  went  to  WoH  k in  his  lather's  fan’  Sop.r  idt  a ’ ■ -pd  .'Ti’ioniy 

’ 'S  time  th.d  has  ah.',  av > nlianu  Oa i o>d  him  n y d.  j-ained  !'  -r  tn.  ..  ' r <f  ti)/* 

’ r’l  that  hr  avnrkrd  at  tin*  hrimd  p u i;nu:  :■  a da\  and  in  tin  . v'-ninr-  r.<  >0  tin 

♦ ks  r'  I ’s  l;-rl)ri'.s  luisii.rss. 

I r'  IH.ao  he  was  iidiidlt rd  to  par*  ;irrshi|M a t'o'  !''inof  -hj'^’‘oh  \\  a 'k , r ik  < '■  r.d 
('■  i’  nrd  in  Ihr  bitdin  ss  \\ 'tli  lijs  father  n.i;d  Ici  y I’o  m that  limr  lu‘  a-^n  ntrd 
A\itn  !,  m his  hif.thrr  anti  nftirr.->  und.T  id"  linn  riutir  of  .1.  II.  tV  <i  31.  \\  aa  "r 
dddr  . ix  r taiop  known  nli  o\r.  di"  rotno';  . was  tdrir  prxinrt. 

In  -o"  Nlr  VNddkri fstahlis)  imI  a Irall'’*  dmsinr'xs  in  ( hi<‘a::i,  whirh  .still  run- 
I ‘ -n  r til"  namr  ol  \\  ; If  < ; d>akr  v t -..,  liririfT  ^ nr  of  tlir  la  -po'  t ualf-kin 
lai  i.rrk  rj  the  ruiintry  Ilt^  a'..«.s  a d - tr  of  thr  (h : i/i  n^’  Nr.tioiml  Hank  of 
At'jr.  ,t"r  t'lnl  aho  a dlirrmir  in  a Savini;-.  i .t  fjr  years  * 

K\tr  -inrr  was  o]<l  etton^di  tfi  take  ai  nn-n  -t  wimtt  von  in  jml  lu  i dalis,  hr 

WaJivrr  has  hrr;i  a rlmi  -tutlrut  td  ;a  litiri  •'  onoinit  sndjt  rts.  As  a hoy  of  1(5,  In- 
t'-Lom  PiKln;^  the  " Nrw  York  Trioune,”  ml  one  nl  his  laviritr  diversioias  w as 


Digitized  by 


Google 


HON.  JOSEPH  H.  WALKER. 


CHAIRMAN  OF  THE  BANKING  AND  CURRENCY  COMMITTEE,  HOUSE  01 
REPRESENTATIVES. 


While  Congress  steadily  refuses  to  enact  any  new  banking  legislation  in  line  with 
the  soundest  opinions  and  recommendations  on  the  subject,  it  must  not  be  inferred 
that  the  matter  is  regarded  with  complete  indifference  by  that  body.  In  the  House 
especially  there  are  many  who  recognize  that  a thorough  overhauling  of  the  entire 
banking  and  currency  system  of  the  country  is  necessary*before  there  can  be  a return 
to  commercial  stability.  It  is  probable  that  the  House  as  at  present  constituted 
fairly  represents  the  public  will,  and  that  whatever  apparent  indifference  to  bank- 
ing legislation  there  may  be  in  that  body  it  is  but  a reflection  of  the  prevailing 
general  apathy,  for  it  is  lamentably  true  that  outside  those  circles  where  the  matter 
is  supposed  to  be  of  special  interest  there  is  no  well-defined  public  opinion  either 
one  way  or  the  other.  By  the  masses  the  question  is  not  considered  one  of  grave 
concern,  and  in  many  sections  there  is  an  unyielding  prejudice  against  any  legisla- 
tion that  would  make  it  easy  for  the  banks  to  promote  the  commercial  welfare  of 
the  country. 

It  is  fortunate  that  the  Banking  and  Currency  Committee  of  the  House  of  Rep- 
resentatives has  for  its  chairman  a gentleman  who  is  not  imbued  with  any  prejudices 
against  banking  institutions,  but  who  favors  all  wise  measures  for  promoting  their 
efliciency  as  servants  of  the  public.  Chairman  Walker  has  been  active  in  his 
endeavors  to  secure  such  legislation  as  would  increase  the  usefulness  of  the  banks 
as  the  agents  of  commerce  without  relaxing  any  of  the  precautions  necessary  to  pro- 
tect the  people. 

Joseph  Henry  Walker  was  born  in  Boston,  Mass.,  Dec.  21,  1829.  His  father  was 
Joseph  Walker,  of  Hopkinton,  and  his  mother  Hannah  Thayer  Chapin,  of  Milford, 
Mass.  When  he  was  two  years  old,  his  father  removed  with  the  family  to  Hop- 
kinton, Mass.,  where  he  made  boots  and  shoes  until  he  removed  to  Worcester  in  1848, 
when  Joseph  made  his  first  trip  of  18  miles  to  Worcester,  at  18  years  of  age,  driving 
the  family  cow. 

He  attended  the  public  schools  and  the  high  school  of  Worcester,  and  when  16 
years  old  went  to  work  in  his  father’s  factory.  Some  idea  of  the  spirit  of  improving 
his  time  that  has  always  characterized  him  may  be  gained  from  a knowledge  of  the 
fact  that  he  worked  at  the  bench  ten  hours  a day  and  in  the  evenings  kept  the 
books  of  his  father’s  business. 

In  1850  he  was  admitted  to  partnership  in  the  firm  of  Joseph  Walker  & Co.,  and 
continued  in  the  business  with  his  father  until  1862.  From  that  time  he  associated 
with  him  his  brother  and  others  under  the  firm  name  of  J.  H.  & G.  M.  Walker 
The  Walker  boot,  known  all  over  the  country,  was  their  product. 

In  1868  Mr.  Walker  established  a leather  business  in  Chicago,  which  still  con- 
tinues under  the  name  of  Walker-Oakley  Co.,  being  one  of  the  largest  calfskin 
tanneries  in  the  country.  He  was  a director  of  the  Citizens’  National  Bank  of 
Worcester  and  also  a director  in  a Savings  bank  for  many  years. 

Ever  since  he  was  old  enough  to  take  any  interest  whatever  in  public  affairs,  Mr. 
Walker  has  been  a close  student  of  politico-economic  subjects.  As  a boy  of  16,  he 
began  taking  the  “ New  York  Tribune,”  and  one  of  his  favorite  diversions  was 
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BtudjiDg  the  deliberations  of  Ck)ngres8  as  set  forth  in  that  paper.  When  an 
important  measure  was  introduced,  he  would  take  a list  of  the  members  of  Congress 
and  check  their  names  as  he  thought  they  would  vote  upon  it,  afterwards  compar- 
ing their  actual  votes  to  see  how  nearly  he  had  estimated  their  position. 

A number  of  young  men  in  Worcester  formed  a Young  Men’s  Rhetorical  Society 
and  to  the  benefits  derived  from  his  participation  in  its  affairs  Mr.  Walker  ascribes 
much  of  his  early  success  in  the  service  of  the  public. 

When  still  a young  man  of  23,  he  was  elected  to  the  common  council  of  the  city 
of  Worcester,  sitting  in  the  board  from  one  ward  at  the  same  time  that  his  father 
represented  another  ward  in  the  same  body.  He  was  President  of  the  council  in 
18*59  and  during  his  connection  with  the  city  government  took  a foremost  part  in 
effecting  many  municipal  reforms  which  are  remembered  to-day  for  the  great  good 
resulting  from  them. 

Mr.  Walker  served  twice  in  the  lower  House  of  the  Massachusetts  Legislature, 
one  term  in  1879  and  1880  and  again  in  1887.  His  important  and  successful  work  as 
chairman  of  the  Committee  on  Labor  gave  him  a wide  reputation.  It  was  through 
his  efforts  that  the  weekly  payment  bill  was  first  passed  by  the  House,  and  though 
defeated  in  the  Senate  at  the  time,  the  impetus  it  then  received  carried  it  through 
to  become  a law  a few  yenrs  later.  Mr.  Walker  also  served  on  the  Committees  on 
Finance,  on  Retrenchment  and  for  Reform  of  the  Public  Service.  He  was  a for- 
midable candidate  for  Speaker  of  the  House  in  1887. 

Mr.  Walker  held  no  other  public  office  until  he  was  elected  to  Congress  and  up 
to  the  time  of  his  first  election  to  that  body  he  had  invariably  refused  a re-election 
to  any  office  he  held. 

He  was  elected  to  the  Fifty -first  Congress  by  a substantial  majority,  and  was 
assigned  to  the  Committee  on  Banking  and  Currency,  on  which  he  has  served  con- 
tinuously. He  was  also  placed  on  the  Committee  on  Coinage,  Weights  and  Meas- 
ures. As  a member  of  the  latter  committee,  he  was  largely  instrumental  in  pre- 
venting the  passage  of  a free  coinage  bill.  He  was  one  of  the  three  conferees  who 
framed  the  so-called  “ Sherman  law  ” of  July  14,  1890. 

His  sturdy  opposition  to  free  silver  caused  Speaker  Crisp  to  drop  Mr.  Walker 
from  the  Coinage  Committee,  in  the  Fifty -second  Congress,  but  he  was  continued 
on  the  Banking  and  Currency  Committee.  In  the  Fifty-third  Congress  he  was 
again  assigned  to  that  committee,  and  also  to  the  Committee  on  Ventilation  and 
Acoustics,  where  he  made  a determined  effort  to  secure  greatly  needed  improve- 
ments in  the  heating  and  ventilating  system  of  the  Capitol  building. 

Mr.  Walker  was  re-elected  to  the  Fifty -fourth  Congress  in  a close  district  by  a 
majority  of  5,500  votes  and  has  been  assigned  by  Speaker  Reed  to  the  chairmanship 
of  the  Committee  on  Banking  and  Currency,  which  is  likely  to  prove  second  only  in 
importance  to  the  Ways  and  Means  Committee  during  the  present  Congress. 

His  renomination  to  Congress  has  been  each  time  by  a unanimous  vote. 

For  many  years  Mr.  Walker  has  been  a busy  writer  and  speaker  on  subjects 
relating  to  economics.  In  1882  he  published  a monograph  on  “ Money,  Trade  and 
Banking,”  which  received  at  the  time  the  high  commendation  of  the  most  eminent 
financiers  of  this  country  and  Europe,  for  its  dearness,  conciseness,  and  its  marvel- 
lous facility  in  getting  at  first  principles. 

Mr.  Walker  has  been  much  in  demand  as  a public  speaker  on  topics  relating  to 
finance  and  has  delivered  several  notable  addresses  in  various  parts  of  the  country 
on  economic  subjects,  conspicuous  among  them  being  his  address  before  the  depart- 
ment of  Commerce  and  Finance,  at  the  World’s  Fair  in  Chicago,  and  an  address  at 
Roseland  Park,  Woodstock,  Conn.,  on  July  4, 1894,  on  “ Classical  Political  Economy 
t8,  Christian  Economics.” 

3Ir.  Walker  has  introduced  in  the  present  Congress  a plan  for  composing  the 
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finaDces  of  the  country  in  the  form  of  a bill  (H.R.  171)  which  haa  received  the  com- 
mendation of  many  eminent  bankers  and  financiers.  Briefiy  stated,  it  proposes  to 
relieve  the  United  States  Treasury  of  all  responsibility  for  the  current  redemption 
of  paper  money  and  to  have  the  banks  assume  that  duty,  as  a compensation  for 
which  they  are  to  be  allowed  to  issue  bank  currency  against  their  assets  up  to  the 
amount  of  their  reserves,  not  to  exceed  one-half  their  capital  stock. 

Mr.  Walker  is  a member  of  several  organizations  dealing  with  economic  subjects, 
among  them  the  American  Academy  of  Political  and  Social  Science,  the  American 
Institute  of  Civics,  etc.,  and  he  is  also  a member  M the  Sons  of  the  American 
Revolution ; Tufts  College  has  conferred  upon  him  the  degree  of  LL.D. 

He  has  been  a communicant  of  the  Baptist  Church  from  boyhood  and  has  been  a 
generous  giver  to  many  causes,  especially  to  Worcester  Academy,  a successful  train- 
ing school  in  his  home  city,  of  whose  board  of  trustees  he  has  been  president  for  a 
quarter  of  a century.  He  has  also  been  for  many  years  a trustee  of  Brown  Univer- 
sity and  a trustee  of  Newton  Theological*  Seminary. 

In  his  private  life  Mr.  Walker  finds  his  recreation  in  horses  and  dogs  and  is  an 
ardent  bird  and  fox  hunter.  He  formerly  had  one  of  the  finest  herds  of  Jersey  cat- 
tle in  America  and  previous  to  that  he  bred  some  of  the  best  trotting  stock  in  the 
country.  He  has  been  twice  married  and  has  four  children.  He  is  one  of  the  most 
indefatigable  workers  in  Congress  and  will  probably  have  an  important  part  in 
shaping  the  most  weighty  legislation  of  the  Fifty -fourth  Congress. 


“Millions  Stolen  From  Banks.”— We  read  very  frequently  that  some  bank  official 
or  employee  has  disappeared  with  a good  lot  of  the  bankas  money,  but  few  persoqp  have 
any  idea  bow  great  the  losses  of  banks  are  on  this  account.  The  only  States  in  which  a 
bank  defalcation  or  embezzlement  did  not  occur  last  year  were  South  Carolina  and  Nevada. 
In  the  list  of  bank  losses  by  crime  every  other  State  and  all  the  territories,  even  Alaska, 
were  represented.  The  total  of  the  embezzlements  reached  the  enormous  amount  of  $25,- 
284,142,  which  is  nearly  $6,000,000  in  excess  of  the  highest  previous  record,  that  of 
1803.  New  York  banks  were  the  heaviest  sufferers,  their  losses  by  crime  amounting  to 
$9,147,379.  * ♦ ♦ 

Statistics  for  the  past  ten  years  show  an  alarming  increase  in  the  robbery  of  banks  by 
those  on  the  inside.  In  1885  the  total  amount  thus  stolen  in  the  United  States  was  only 
$3,475,000.  It  was  $3,780,000  in  1886 ; $4,550,000  in  1887 ; only  $2,240,000  in  1888 ; $8,000,000 
in  1889 ; $8,622,956  in  1890 ; $19,720,249  in  1891 ; $8,887,547  in  1892  ; $19,929,692  in  1893,  and 
$25,234,142  last  year.  The  total  for  the  ten  years  aggregates  the  immense  sum  of  $104,989,- 
556.  The  increase  in  bank  defalcations  and  other  forms  of  swindling  has  been  out  of  all 
proportion  greater  than  the  increase  of  the  business  of  the  banks  and  last  year’s  record  is 
truly  startling.— Affanfa  {Ga.)  Journal. 

We  do  not  know  the  source  of  these  statistics,  but  it  is  probable  that  they  are 
not  even  approximately  correct.  No  such  sums  have  been  stolen  from  banks  in  any 
of  the  years  mentioned.  But  even  if  the  loss  in  this  way  had  been  $25,284,142  in 
1895,  it  would  not  be  nearly  so  appalling  as  appears  at  first  sight.  The  total  bank- 
ing capital  of  the  country,  viz.,  capital,  surplus  and  undivided  profits  and  deposits, 
as  reported  by  the  Comptroller  of  the  Currency,  is  $6,708,544,084  (which  is  no  doubt 
much  below  the  actual  amount)  so  that  conceding  the  estimate  of  the  losses,  the 
embezzlers  got  but  a small  per  cent,  after  all.  Bank  defalcations  are  too  common 
and  the  losses  very  large,  but  we  do  not  think  they  are  one-half  so  large  as  these 
reports  imply. 

Investigation  would  also  probably  show  that  many  cases  that  are  alluded  to  by 
the  “ Journal ” as  “other  forms  of  swindling ” were  only  losses  and  failures  brought 
about  by  senseless  runs  started  by  panicky  depositors. 
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The  apparent  success  of  the  recent  popular  loan  in  calling  out  an  amount 
of  gold  in  circulation  in  ^xcess  of  any  estimates  entertained  by  Treasury 
officials  once  more  demonstrates  the  liability  to  error  in  statistics  of  that 
nature.  The  quantity  of  circulation  must  always  be  more  or  less  a matter  of 
conjecture,  and  is  peculiarly  subject  to  error.  Where  redemption  of  paper 
money  is  slow,  it  is  impossible  to  keep  track  of  the  notes  issued,  for  the  ter- 
ritory of  circulation  is  very  large.  Specie  is  easily  hoarded ; hidden  in  small 
quantities,  as  the  best  expression  of  ready  wealth  or  ability  to  purchase.  The 
extension  of  banking  facilities  has  done  much  to  destroy  or  modify  the  habit 
of  hoarding;  but  there  are  still  large  sections  of  the  country  where  banks  are 
comparatively  unknown  and  where  the  use  of  credit  has  not  yet  superseded 
the  general  employment  of  cash  in  transactions  of  even  large  amounts 
There  is  further  the  international  movement  in  the  precious  metals.  Every 
effort  is  made  to  record  the  import  and  export  of  gold  and  silver  in  large 
quantities ; and  it  is  believed  that  this  effort  is  rewarded  by  results  approxi- 
mately correct.  That  they  are  not  entirely  correct  a little  examination 
shows.  With  the  large  and  ever  increasing  movement  of  travellers  to  and 
fromflEurope,  each  of  whom  takes  a small  quantity  of  gold  or  silver,  there  is 
a sum  of  wliich  the  customs  returns  take  no  notice.  This  sum  is  estimated 
to  bo  millions  each  year,  but  in  arriving  at  the  quantity  of  gold  and  silver 
within  the  country  the  Treasury  ignores  this  movement.  In  spite  of  these 
possible  inaccuracies  and  omissions  the  trade  movement  in  gold  and  silver  is 
of  high  interest.  It  wajs  with  the  intention  of  making  a graphic  representa- 
tion of  this  movement  since  1821  that  the  diagram  following  this  paper  was 
prepared  for  the  Bankers^  Magazine. 


European  Hunger  for  Gold. 

At  the  time  of  the  framing  of  the  Constitution  of  the  United  States  the 
civilized  world  was  dominated  by  the  belief  that  wealth  chiefly  consisted  in 
the  possession  of  gold  and  silver,  and  the  commercial  systems  of  Europe  had 
been  framed  under  this  belief  and  with  the  object  of  securing  in  trade 
balances  large  quantities  of  the  precious  metals.  The  exchanges  were 
jealously  watched  to  prevent  their  export,  and  to  encourage  their  import. 
The  colonial  system  regarded  these  outlying  provinces  as  instruments  for 
securing  to  the  mother  country  a trade  profltable  to  herself,  and  still  more 
profltable  m that  their  productions  gave  her  an  entrance  to  foreign  markets, 
while  fully  supplying  her  own.  Statecraft  was  directed  to  selling  abroad  and 
to  the  discouragement  of  buying.  The  mercantile  system  was  based  upon 
the  securing  gold  and  silver  no  matter  at  what  cost ; and  to  this  end  boun- 
ties, restrictions  and  prohibitions  were  freely  granted  and  imposed,  leading 
to  a condition  which  approached  near  to  a commercial  war  and  often  leading 
to  war  itself. 

The  protest  of  Adam  Smith  against  this  commercial  policy  was  emphasized 
by  the  revolt  of  the  American  colonies  of  Great  Britain.  Producers  neither 
gold  nor  silver,  the  new  States  recognized  the  importance  of  commerce 
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generally ; and,  possessed  of  certain  commodities  which  could  find  a market 
anywhere,  the  basis  of  all  commerce,  exchange  of  commodity  for  commodity, 
was  recognized  and  the  European  system  rejected.  The  precious  metals 
became  commodities  like  the  tobacco  of  the  Southern  States  and  the  pro- 
visions of  the  Middle.  In  the  earlier  years  the  movement  was  small,  and 
reliable  statistics  are  wanting.  Beginning  with  1821  a better  system  of 
recording  imiK>rts  and  exi)orts  was  introduced,  and  from  that  year  some 
reliance  may  be  placed  on  the  figures.  As  compared  with  later  methods  the 
reporting  was  very  incomplete,  but  applied  year  after  year  they  furnished 
some  basis  for  comparison.  Neither  the  extent  of  American  commerce  nor  its 
distribution  rendered  necessary  a large  movement  of  gold  or  silver.  From 
1821  until  1849  there  is  little  to  attract  attention.  Periods  of  depression,  of 
banking  mania  and  paper  money  schemes,  account  for  an  unusual  movement 
in  any  one  year,  but  it  was  not  until  the  discovery  of  gold  in  California  that 
the  import  and  export  of  the  metal  became  of  interest.  Gold  at  once  figured 
as  a leading  article  of  export.  The  demands  for  internal  circulation  were 
small,  and  the  prevalence  of  bank  issues  in  many  States,  notably  in  the  West 
and  South,  drove  gold  to  the  commercial  centers,  where  it  became  available 
for  ready  export.  Producing  at  least  $55,000,000  of  gold  a year  from  1850  to 
1860,  there  yet  remained  only  $228,000,000  in  specie  in  the  country  on  July  1, 
1860.  A nearly  equal  amount  of  State  bank  notes  was  in  circulation,  favor- 
ing an  export,  indeed,  at  times  almost  compelling  one. 

The  issue  of  the  greenback  during  the  war  and  its  depreciation  drove  gold 
out  of  circulation,  and  the  greater  part  in  the  country  was  exported.  Suffi- 
cient was  retained  to  meet  the  demand  for  gold  in  the  payment  of  customs 
duties,  but  the  metal  was  an  object  of  speculation  and  bore  a premium. 
Until  the  resumption  of  specie  payments  this  condition  remained.  The 
heavy  exports  of  the  metal  from  1864  to  1876  were  caused  by  the  Government 
paper  money.  The  resumption  of  specie  payment  in  1879  coincided  with  a 
very  large  demand  on  the  part  of  Europe  for  the  food  products  of  the  United 
States.  In  the  two  years  1880  and  1881  $174,000,000  in  gold  were  imported 
above  the  exports,  at  once  supplying  the  means  for  resumption,  and  settling 
in  part  the  debt  due  from  Europe  to  the  United  States,  caused  by  the  disas- 
trous agricultural  conditions  throughout  Europe. 

Effect  of  Increased  Silver  Production 

Some  twelve  years  after  the  discovery  of  gold  in  Califomia,  silver  began 
to  be  produced  in  the  West,  and  in  place  of  importing  this  metal  the  United 
States  became  an  exporter.  The  production  rapidly  increased,  and  with  the 
increase  in  production  it  became  centralized  in  j)ower,  giving  rise  to  a polit- 
ical agitation  which  has  done  much  to  disturb  the  economic  development  of 
the  country.  It  is  unnecessary  to  describe  in  detail  the  various  measures 
which  have  been  taken  in  connection  with  the  white  metal.  The  standard 
of  coinage  favored  its  export  for  nearly  forty  years  ; and  when  it  was  again 
“recognized  ” in  the  monetary  system,  the  coinage  was  placed  upon  a basis 
which  soon  became  a non-commercial  basis.  The  silver  dollar  cannot  be  ex- 
ported, it  cannot  be  melted  down  for  bullion  and  does  not  enter  into  com- 
merce, save  as  a commodity  like  pig-iron  or  pig-copper.  But  the  enforced 
coinage  had  an  important  infiuence  upon  the  commercial  movement  of  gold. 
It  was  inevitable  that  the  increasing  stock  of  silver  dollars,  steadily  depre- 
ciating in  value,  must  tend  to  drive  from  circulation  and  from  the  country 
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the  more  costly  gold.  The  so-called  compromise  with  silver  of  1878  began 
the  movement,  and  for  some  years  the  quantity  of  silver  coined  was  easily 
absorbed.  When,  however,  provision  was  made  for  doubling  the  purchases 
of  silver,  the  point  of  saturation  was  soon  reached,  and  gold  began  to  move 
freely.  Until  the  end  of  the  fiscal  year  1888  the  gold  in  the  Treasury  in- 
creased. At  that  time  the  quantity  of  gold  in  the  country  was  estimated  to 
be  $705,800,000,  and  the  silver  dollars  $310,000,000.  The  stock  of  gold  as 
reported  in  the  Treasury  figures  now  became  nearly  stationary,  while  the 
accumulation  of  silver  steadily  progressed,  and  in  1890  was  markedly  in- 
creased under  the  operations  of  the  law  of  that  year  known  as  the  “ Sherman 
Act.”  Between  1888  and  1893  the  quantity  of  gold  in  the  country  fell  $108,- 
000,000  and  the  quantity  of  silver  increased  $220,000,000.  While  in  previous 
years  any  demand  of  gold  for  export  was  supplied  from  sources  outside  of  the 
Treasury,  beginning  with  1893  the  entire  demand  was  concentrated  upon  the 
gold  holdings  of  the  Treasury  ; and  since  that  time  it  has  been  this  reserve 
which  has  constituted  the  barometer  of  financial  apprehension. 

Relation  op  Exports  and  Imports  of  other  Commodities. 

How  far  can  this  movement  in  foreign  trades  of  gold  and  silver  be  said  to 
rest  upon  the  export  and  import  movement  of  commodities  other  than  gold  ? 
If  this  point  can  be  determined  and  an  intimate  connection  shown  between 
the  commercial  movement  of  commodities  and  that  of  gold,  it  would  be  a 
simple  matter  to  determine  periodically  how  much  gold  would  be  needed  for 
export,  or  how  great  a demand  would  be  made  upon  Europe  for  its  accumu- 
lations. It  was  not  so  very  long  ago  that  gold  was  regarded  as  the  great  in- 
strument in  the  settlement  of  foreign  exchanges,  and  the  infiow  or  outfiow  of 
this  metal  was  watched  as  an  index  of  the  commercial  prosperity  or  depression 
of  a country.  The  more  the  statistics  of  recent  years  are  studied  the  more  is 
it  recognized  that  there  is  very  little  immediate  connection  between  the  ap- 
parent excess  of  imports  or  exports  of  commodities  and  the  movement  of 
gold.  If  the  commercial  figures  of  the  United  States,  since  1870,  are  exam- 
ined, it  is  seen  that  in  the  twenty-five  years  from  1870  to  1894  merchandise 
and  silver  to  the  amount  of  $86,090,348  in  excess  of  imports  were  sent  out  of 
the  country  each  year  ; nor  did  this  value  prove  sufficient,  for  a further  sum 
of  $9,608,248  in  gold  above  the  imports  was  paid  out  ; making  a totkl  annual 
excess  of  exports  over  imports  of  $95,698,596. 

If  these  twenty-five  years  be  broken  up  into  periods  of  ten  years  the  com- 
parison becomes  more  interesting.  In  the  ten  years  1870  to  1879  the  annual 
excess  of  exports  was  $74,447,307,  of  which  $49,989,699  was  represented  in 
merchandise  and  silver  and  $24,457,608  in  gold.  The  heavy  export  of  gold 
may  be  accounted  for  by  the  regime  of  paper  money  in  this  country  which 
rendered  a specie  circulation  impossible.  In  the  second  decade  from  1880  to 
1889  a slight  increase  in  the  annual  excess  of  exports  is  demonstrated — 
$76,501,905.  This  small  increase  was  due  to  the  fact  of  a remarkable  change 
in  the  movement  of  gold.  In  the  ten  years  merchandise  and  silver  to  the 
amount  of  $93,438,134  were  exported  more  than  was  imported  each  year  ; but 
$16,936,232  in  gold  was  imported  each  year  in  excess  of  the  average  exports 
for  the  period.  The  cause  of  this  great  infiow  of  gold  has  been  already  noted. 
The  movement  in  merchandise  would  show  that  the  indebtedness  of  this 
country  abroad  had  increased,  calling  for  a greater  export  of  commodities  or 
other  means  of  payment.  It  is  in  part  due  to  the  exceptional  demand  on  the 
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part  of  Europe  for  breadstuffs  and  provisions  ; but  even  allowing  for  that, 
there  was  a tendency  to  increase  the  exports  generally,  a tendency  counter- 
balanced by  the  imports  of  gold,  now  necessary  to  maintain  a specie  basis  in 
this  country. 

The  subsequent  six  years  from  1890  to  1895  again  emphasize  a notable 
change  in  the  conditions.  The  annual  excess  of  exports  of  merchandise  and 
silver  rose  to  1119,663,400,  and  this  increase  was  not  offset  by  any  importation 
of  gold,  but  by  a very  heavy  depletion,  to  the  amount  of  $32,512,705  a year. 
This  makes  the  actual  excess  of  exports  over  imports  of  merchandise,  silver 
and  gold  in  each  year  from  1890  to  1895,  $152,176,107.  In  the  whole  period 
of  twenty -six  years  the  annual  excess  of  exports  has  ihore  than  doubled,  and 
nearly  the  whole  increase  has  occurred  in  the  last  six  years. 

Operation  of  Gresham’s  Law. 

So  far  as  gold  is  concerned  an  examination  by  periods  of  five  years  would 
prove  that  in  the  five  years  from  1890  to  1894  the  annual  export  of  gold  in 
excess  of  imports  was  nearly  as  great  as  the  annual  excess  in  the  five  years 
1870  to  1874.  This  would  seem  to  indicate,  if  not  to  prove,  that  there  was 
infiation  since  1890  just  as  there  was  inflation  after  1870,  and  in  both  cases 
Gresham’s  law  became  operative.  The  outflow  of  gold  in  the  last  six  years 
has  been  a natural  attempt  to  reduce  the  inflation,  and  this  attempt  has  been 
conducted  as  might  have  been  expected,  where  natural  influences  are  opera- 
tive, in  reducing  the  amount  of,  the  highest  grade  of  circulation.  Gold  has 
gone  out  because  silver  is  the  cheaper  money.  The  single  year  of  1895  carried 
on  the  average  of  the  five  years  1890  to  1894 ; and  the  high-water  mark  wUl  be 
maintained  until  some  safe  settlement  of  the  currency  question  becomes  effec- 
tive. The  importations  of  gold  in  1894  and  1895  were  artificial  conditions,  as 
the  metal  was  purchased  for  a specific  purpose,  in  no  way  connected  with  the 
actual  needs  of  the  foreign  commerce  of  the  United  States.  These  are  the 
salient  features  of  this  diagram.  I append  a table  which  gives  the  annual 
average  excess  of  imports  or  exports  since  1870  by  periods.  Excess  of  imports 
are  shown  by  the  heavy -faced  figures. 

Avei'age  Excess  qf  Imports  or  Exports  qf  Qold^  Silver  and  Met'chandise, 


Merchandise 
and  silver. 

i 

1 Merchandise 
stiver 
and  gold. 

Twenty-five years,  1870-1894 

Ten  years,  Isn)-1STO 

“ “ 1880-18S9 1 

Six  years,  1800-1805 

Five  years.  1870-1874 

“ 1876-1879 

“ “ 1880-1884 

•*  **  1885-1889 

**  18MO-1804 

One  year,  18B5 

$86,090,348  $9,608,848 

49,989,609  84,467,608 

9J,438,134  16,036.'>$3» 

1 119,668,400  1 82,512,706 

00,073,660  34,685,802 

160,053,060  14,829,014 

132,700,824  39,851,458 

54,085,444  1,091,006 

1 123,065,620  1 82,998,603 

102,052,307  1 80,083,721  | 

$95,698,696 

74,447,307 

76,601,901 

152,176,107 

25,488,350 

174,383,974 

99,900,865 

58,064,438 

156,064,123 

182,736,028 

Where  American  Gold  Has  Gone. 

This  activity  of  movement  in  gold  in  foreign  trade  has  been  reflected  in 
the  returns  of  other  countries,  but  with  this  important  difference : that  they 
have  been  adding  to  their  holdings  of  the  metal.  From  1860  to  1870  the  out- 
flow of  gold  from  the  United  States  fed  their  wants.  In  the  succeeding 
decade,  when  the  production  of  gold  was  advancing  so  slowly  as  at  times  to 
give  color  to  the  belief  in  a “scarcity,”  the  commercial  movement  was  slug- 
gish and  few  countries  actually  gained  or  lost.  England,  for  example,  from 
1870  to  1879,  gained  £25,000,000;  but  from  1880  to  1889  the  sum  of  £600,000 


Digitized  by  ^ooQle 


THE  BANKERS*  MAGAZINE. 


was  lost  on  the  transactions  of  the  ten  years.  From  1890  to  1895  more  than 
£39,000,000  were  gained.  France  gained  1,650,000,000  francs  from  1870  to 
1879,  lost  89,000,000  francs  in  the  next  ten  years,  and  from  1890  to  1893  has 
gained  460,000,000  francs.  If  the  bank  holdings  of  the  leading  commercial 
countries  of  Europe  be  examined,  it  will  be  seen  that  nearly  all  have  much 
larger  stocks  of  gold  than  they  have  held  in  many  years,  and  these  stocks  are 
increasing.  How  far  the  United  States  has  met  a demand  for  gold  in  Europe, 
or  drawn  upon  the  metal  held  in  Europe,  is  roughly  shown  by  the  movement 
of  imports  from  or  exports  to  the  three  leading  commercial  and  financial 
nations.  In  the  earlier  period,  England  was  the  leading  centre  of  movement ; 
in  the  later,  the  Continental  money  markets  have  become  prominent. 

Eacports  and  Imports  qf  Qold^  United  States. 


Country  to  which  exported  or  from  which 
imported. 


Exports. 


England.  1864-1889. 

“ 1870-1879. 

“ 1880-1889. 

“ 1890-1895. 

Prance,  1864-1868. 

“ 1870-1879. 

“ 1880-1889. 

“ 1890-1895. 

Germany,  1864-1809. 

“ 1870-1879. 

“ 1880-1889. 

“ 1890-1896. 


$288,041,234 

280,768.901 

90,257,227 

100,609.756 

50,296,260 

81,161,018 

42,226,704 

107,490,188 

22,000,966 

1,206,136 

22,169,878 

119,651,162 


Imports. 


Balance. 


$18,178,063 

46,711,318 

116,923,978 

61,015,068 

8,790,882 

14,054,804 

88,275,211 

42,680,1^0 

231,226 

1,010,608 

00,689.489 

24,729,878 


^ Bxp.$214,868.in 
Exp.  184,052,588 
, Imp.  26,606,751 
Exp.  88,694,708 
Exp.  41,502,887 
Exp.  17,106,714 
I Imp.  46.048,507 
Exp.  64,880,068 
' Exp.  21,709,730 
I Imp.  704,472 
Imp.  68,409,566 
' Exp,  94,921,284 


These  comparisons  show  that  from  1864  to  1895  England  has  made  a net 
import  of  gold  from  the  United  States  of  $410,943,706;  France,  $77,390,662; 
and  Germany,  $47,516,976. 

It  might  be  expected  that  the  great  increase  in  the  production  of  gold  and 
in  the  commercial  transfer  from  a number  of  countries  into  the  banks  of  a 
few  countries  of  Europe  would  have  an  effect  upon  circulation  and  prices.  It 
is  dififtcult  to  discover  as  yet  any  such  effects.  It  was  pointed  out  more  than 
fifty  years  ago  by  Mr.  James  Wilson,  the  founder  of  “ The  Economist,”  that 
a great  infiux  of  gold  through  exchanges  did  not  necessarily  act  upon  prices. 
It  involved  merely  a new  distribution  of  existing  stocks  of  the  metal. 

“ From  the  beginning  of  1841  to  1843  we  had  an  uninterrupted  favorable 
exchange;  the  bullion  in  the  bank  rapidly  increased  all  the  time  from  £3,965,- 
000  to  upwards  of  £11,000,000;  every  means  were  used,  which  properly  could 
be,  to  increase  the  circulation;  but  it  fell,  during  that  time,  from  £35,660,000 
to  £34,049,000,  and  during  the  whole  period,  the  prices  of  commodities  gener- 
ally were  sinking  lower;  and  in  1842,  the  year  in  which  the  largest  import  of 
gold  took  place,  was  the  most  depressed  in  prices,  and  the  lowest  in  the  cir- 
culation of  any  during  the  last  thirty  years.  Nor  were  the  stocks  of  com- 
modities generally  above  an  average,  and  the  imports  were  much  below  an 
average;  and,  up  to  this  time  (April  19,  1845),  though  bullion  has  latterly 
increased  to  upwards  of  £16,000,000,  all  the  recent  efforts  of  the  Bank  to 
increase  the  circulation  have  proved  unavailing,  and  the  prices  of  all  kinds  of 
commodities,  even  in  the  absence  of  any  unusual  stocks,  with  some  few  excep- 
tions, continue  unprecedently  low.  The  events  of  the  last  four  years  must 
go  far  to  convince  even  those  who  will  not  exercise  the  patience  to  investigate 
and  understand  the  theory,  that  a great  error  has  existed  in  regard  to  the 
connection  between  Bank  circulation  and  prices  of  commodities.”  (On 
Capita],  Currency,  and  Banking,  p.  85-87.)  Worthington  C.  Ford. 
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IMPORTANT  LEGAL  DECISIONS  OF  INTEREST  TO  BANKERS. 


All  the  leteAt  decisions  affecting  bankers  rendered  bj  the  United  States  Coarts  and  State  Coarls 
of  last  resort  will  be  found  in  the  Maoazikb‘8  Law  Department  as  early  as  obtainable. 

Attention  is  also  directed  to  the  "Replies  to  Law  and  Banking  Qneations,"  included  in  this 
Department. 


PROTEST  BY  CASHIEB^URBDIBILITT  OF  HIS  TESTIMONY. 

Supreme  Court  of  New  York,  Appellate  Division,  Second  Department. 

KINQSLAND  LAND  CO.  V9.  NEWMAN. 

A Cashier  of  a bank,  who  as  a notary  protests  the  paper  of  the  bank  is  not  to  be  regarded 
as  a disinterested  witness,  and  therefore  the  credibility  of  his  testimony  that  notice  of 
dishonor  was  mailed  to  the  indorsers  must  be  submitted  to  the  Jury,  though  such  tes- 
timony is  not  contradicted. 

Brown,  P.  J.  : This  action  was  brought  to  recover  upon  a promissory  note 
made  by  Paul  C.  Grening,  and  indorsed  by  the  appellant,  and  discounted  by 
the  Commercial  Bank  of  Brooklyn,  and  transferred  to  the  respondent  after 
maturity.  At  the  close  of  the  testimony,  the  trial  court  directed  a verdict 
for  the  plaintiff,  to  which  defendant  excepted. 

We  are  of  the  opinion  that  the  court  erred  in  holding,  as  a question  of 
law,  that  notice  of  the  presentation,  demand,  and  non-payment  of  the  note 
by  the  maker  had  been  given  to  the  appellant.  That  question  upon  the  tes- 
timony, we  think,  was  one  of  fact,  and  should  have  been  submitted  to  the 
JuiT^.  The  note  was  payable  at  the  Commercial  Bank,  where  Grening  kept 
his  account  ; and  Mr.  Vail,  the  Cashier  of  the  bank,  and  a notary  public, 
testified  that  he  presented  it  for  payment,  and  protested  it  for  non-payment ; 
that  he  made  an  entry  of  it  in  his  record-book  of  protested  paper,  and  de- 
posited a notice  of  non-payment  and  protest  in  the  Brooklyn  post  office,  post- 
age prepaid,  directed  to  the  appellant  at  his  residence,  No.  425  Gates  Av- 
enue, Brooklyn,  N.  Y.  The  appellant  testified  that  he  resided  at  the  address 
named,  but  that  he  never  received  the  notice  of  the  non-payment  of  the 
note.  A certificate  of  the  protest  was  attached  to  the  note  when  produced 
in  court,  and  it  appeared  on  cross-examination  of  Mr.  Vail  that  it  had  not 
been  made  at  the  date  of  the  protest,  but  some  time  after,  at  the  request  of 
the  counsel  of  the  bank,  and  after  the  bank  had  failed  and  a Receiver  had 
been  appointed.  It  was,  of  course,  of  no  importance  whether  or  not  the 
appellant  received  actual  notice  of  the  non-payment  of  the  note.  The  statute 
(chapter  416,  Laws  1857)  provides  that,  when  the  indorser  of  a promissory 
note  resides  in  the  city  where  the  note  is  payable  or  legally  presented  for 
payment,  notice  of  non-payment  thereof  may  be  served  by  dex>ositing  it,  with 
the  postage  thereon  prepaid,  in  the  post  office  of  the  city  or  town  where  such 
note  was  payable,  directed  to  the  indorser  at  such  city. 

The  question  presented  was  whether  the  notice  of  non-payment  had  been 
deposited  in  the  post  office.  Vail  testified  that  he  personally  dexx)sited  it, 
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properly  directed,  with  the  postal  prepaid.  But  the  note  was  then  held  by 
the  Commercial  Bank,  and  Vail  was  its  Cashier  and  a notary  public,  who 
undertook  to  present  and  protest  the  commercial  paper  held  by  it.  He  was 
not  a disinterested  witness,  and  we  are  of  the  opinion  that  the  credibility  of 
his  testimony  was  for  the  jury  to  determine. 

In  Bank  vs.  JHefendorf  (123  N.  Y.  191)  in  speaking  of  the  relation  of  a 
Cashier  to  his  bank,  the  Court  said  : 

“ The  claim  that  the  plaintiff ^s  Cashier  was  a disinterested  witness,  whose 
testii^iony  must  be  regarded  as  controlling  if  not  contradicted,  cannot  be 
sustained.  ♦ ♦ ♦ He  was  the  financial  agent  of  the  plaintiff,  and  respon- 
sible to  his  principal  for  the  care,  fidelity  and  prudence  with  which  he  dis- 
charged his  official  duties.  His  interest  in  the  transaction  was  co-extensive 
with  that  of  the  plaintiff,  and  brings  him  directly  within  the  cases  which 
hold  that  the  credibility  of  such  a witness  is  a question  for  the  jury  to  de- 
termine. 

We  are  of  the  opinion  that  Vail’s  relation  to  the  bank  was  such  that  the 
jury  should  have  been  permitted  to  determine  whether  his  testimony  was  to 
be  believed.  The  fact  that  the  notice  had  not  been  received  by  the  appel- 
lant, though  it  would  have  been  of  very  little  weight  against  the  positive 
testimony  of  a disinterested  person  that  it  had  been  deposited  in  the  post 
office,  was  yet  a circumstance  which,  in  this  case,  the  appellant  was  entitled 
to  have  the  jury  consider. 

For  these  reasons,  the  judgment  must  be  reversed,  and  a new  trial  granted, 
with  costs  to  abide  the  event.  All  concur. 


CERTIFICATES  OF  STOCK— RIGHTS  OF  PURCHASERS  WHO  FAIL  TO  HAVE 
THE  TRANSFER  REGISTERED— ATTACHMENTS. 

JefTerson  Circnit  Court  (Looisvllle)  Jan.  26, 1896. 

THE  KENTUCKY  NATIONAL  BANK  V9.  W.  S.  AVERY.  €t  a1.  • 

1 . A purcbaser  in  open  market  of  certificates  of  stock  in  a private  corporation,  who  omits  or 

neglects  to  have  the  transfer  of  said  stock  duly  registered  on  the  corporate  books, 
acquires  the  legal  title  and  a better  equity  to  said  stock  than  an  attachment  creditor  of 
the  vendor  has  or  acquiree  by  a subsequent  levy  of  attachment  on  said  stock. 

2.  An  innocent  purcbaser  in  open  market  of  certificates  of  stock  for  value  and  without 

notice  is  not  protected  in  his  ownership  in  such  stock  against  an  antecedent  attach- 
ment or  execution  against  his  vendor,  which,  previous  to  said  purchase  of  said  stork, 
had  been  levied  by  service  of  the  process  of  attachment  or  fi  fa  on  the  proper  oflBcers 
or  agents  of  the  corporation  in  the  manner  prescribed  by  the  statute  for  effecting  a levy 
on  stock. 

Toney,  J.  : This  case  comes  out  of  a demurrer  to  the  plaintiff’s  amended 
and  supplemental  petition,  and  presents  for  solution  two  interesting  questions 
of  commercial  law. 

First — Whether  a purchaser  in  open  market  of  certificates  of  stock  in  any 
private  civil  corporation,  such  as  banks,  railroad  corporations  and  other  like 
incorporate  companies,  is  protected  in  his  ownership  under  said  purchase 
wdiere  he  omits  or  neglects  to  have  the  transfer  of  said  stock  to  him  duly 
registered  on  the  corporate  books  before  an  attachment  or  execution  against 
his  vendor  is  levied  on  the  same  by  service  of  such  attachment  or  execution 
process  on  the  corporation  in  the  mode  and  manner  prescribed  in  the  statute. 
Second — ^Whether  an  innocent  purchaser  in  open  market  of  such  stock,  for 
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value  and  without  notice,  is  protected  in  his  ownership  in  such  stock,  under 
said  purchase,  against  an  antecedent  attachment  or  execution  against  his 
vendor,  which,  previous  to  his  said  purchase  of  said  stock,  had  been  levied 
by  service  of  the  process  of  attachment  or  fl  fa  on  the  proper  officers  or  rep- 
resentatives of  such  corporations  in  the  mode  and  manner  prescribed  by  the 
statute  for  effecting  a levy  on  the  stock  of  a debtor  defendant. 

As  to  the  first  proposition  the  law  is,  when  the  absolute,  actual  owner  of 
the  legal  and  equitable  title  to  the  stock,  free  from  lien  or  encumbrance  of 
any  kind,  in  whose  name  the  said  stock  stands  on  the  books  of  the  corpora- 
tion, sells  and  delivers  it  to  a 6ona  fide  purchaser  for  value,  he  passes  all  that 
he  has — a perfect  legal  title — ^to  said  purchaser,  who  eo  instanter  becomes 
the  absolute  owner  of  the  legal  and  equitable  title  to  the  same.  The  pur- 
chaser owns  by  virtue  of  his  purchase  all  the  interest  and  title  in  the  stock 
which  his  vendor  owned ; and  there  is  no  interest  or  title,  legal  or  equitable, 
to  said  stock  remaining  in  the  vendor  to  be  attached  or  levied  on  by  the  credi- 
tors of  such  vendor.  The  attaching  creditor  can  acquire  no  higher  or  greater 
right  to  the  stock  than  the  defendant  in  attachment  owned  at  the  time  of  the 
levy.  And  as  the  defendant  in  attachment  had  parted  with  his  title  to  the 
stock  by  a previous  sale  to  a bona  fide  purchaser  for  value,  he  had  no 
interest  in  said  stock  left  in  him  at  the  time  of  the  levy  of  attachment,  sub- 
ject to  the  same.  Nor  is  this  proposition  at  all  affected  by  section  11,  Ch.  56, 
of  the  G.  S.  p.  765,  which  provides  as  follows : 

Transfers  of  stock  shall  not  be  valid,  except  as  between  the  parties 
thereto,  until  the  same  are  regularly  entered  uiK>n  the  books  of  the  company, 
so  as  to  show  the  name  of  the  person  by  whom  and  to  whom  the  transfer  is 
made,  the  numbers  'or  other  designation  of  the  shares  and  the  date  of  the 
transfer.” 

Nor  by  the  decision  in  the  Bank  of  America  vs.  McNeil  (10  Bush,  58) 
holding  that  a stockholder  in  a bank  could  not  pass  a complete  legal  title  to 
his  stock  except  by  a transfer  entered  upon  the  books  of  the  bank;  for  it  was 
expressly  held  in  Thurber  vs.  Crump  (86  Ky.  419)  that  Sec.  11  of  Ch.  56  of 
the  General  Statutes,  supra.,  was  enacted  for  the  benefit  of  the  corporation 
and  purchasers,  but  not  for  the  protection  of  the  creditors  of  the  stock- 
holders. Said  the  Court  of  Appeals  in  Thurber  vs.  Crump,  supra: 

“But  the  section,  supra’"'  (referring  to  Sec.  11,  Ch.  56,  of  the  General 
Statutes),  “ does  not  operate  as  a registration  law  in  the  interest  of  the  credi- 
tors ol  the  stockholders,  for  the  reason  that  the  books  of  the  company  are 
not  required  to  be  kept  open  for  the  inspection  of  the  public.  The  books  are 
required  to  be  kept  open  to  the  stockholders  only ; outsiders  have  no  right  to 
demand  an  inspection  of  the  books;  therefore,  the  section  in  question  was 
not  intended  for  the  protection  of  creditors.  As  to  the  creditor,  the  stock  of 
the  stockholder  is  as  though  the  stockholder  held  it  in  his  pocket  on  some 
private  individual,  in  which  case  a borm  fide  transfer  for  value  is  good 
against  the  transferer’s  creditors.” 

The  creditor,  therefore,  by  virtue  of  his  subsequent  attachment,  acquires 
no  lien  on  or  right  to  subject  the  stock  which  the  defendant  in  attachment 
had  previously  sold  to  a bona  fide  purchaser  for  value,  even  though  such  pur- 
chaser had  neglected  to  have  the  transfer  of  said  stock  to  him  duly  registered 
on  the  corporate  books,  in  violation  of  the  requirements  of  Sec.  11,  Ch.  56  of 
the  General  Statutes. 
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The  second  question  lor  decision  is  of  a cognate  character,  and  perhaps 
more  important,  as  the  facts  upon  which  it  is  predicated  are  more  likely  to 
occur  in  the  ordinary  course  of  commercial  transactions,  and  involve  one  of 
the  greatest  dangers  which  may  be  incurred  in  the  purchajse  of  certificates  of 
stock  in  market  overt. 

This  question  is.  Whether  a bona  fide  vendee  or  transferee  of  stock,  pur- 
chased in  open  market  for  value  and  without  notice,  is  protected  in  his 
ownership  of  such  stock  against  an  antecedent  attachment  or-  execution 
against  his  vendor,  of  which  he  had  no  knowledge,  but  which  had  been  levied 
previous  to  his  said  purchase,  by  service  of  process  on  the  proper  officers  of 
the  corporation,  in  the  mode  and  manner  prescribed  by  the  statute  for  effect- 
ing such  levy? 

This  question  must  be  answered  in  the  negative.  Says  Cook  on  Stock- 
holders, Sec.  486: 

“On  one  point  it  seems  that  the  courts  of  all  the  States  agree.  If  a stock- 
holder, whose  stock  has  been  already  attached  or  sold  on  execution,  sells  his 
certificate  of  stock  after  levy  of  such  attachment  or  execution,  the  vendee  or 
transferee  buys  subject  to  su6h  levy,  even  though  he  had  no  knowledge  of  it. 
The  stock,  in  contemplation  of  law,  has  already  been  seized  by  the  levy,  and 
the  purchaser  is  bound  to  take  notice  of  that  fact.  The  only  means  of  avoid- 
ing this  danger  in  the  purchase  of  stock  is  by  inquiry  at  the  office  of  the  cor- 
poration at  the  time  of  making  the  purchase.’’ 

Thompson  on  Corporations,  after  discussing  the  subject  (Sec.  2414),  says : 

“From  these  premises  it  follows  that  where  shares  are  levied  upon  by 
attachment,  the  attaching  creditor  acquires  a right  superior  to  that  of  a sub- 
sequent bona  fide  purchaser  of  such  shares  for  value,  without  notice  of  the 
attachment.” 

See,  also,  Secs.  2353,  2409,  2587,  Thompson  on  Corporations,  and  cases 
cited. 

The  case  of  Spalding  vs.  Payne,  Admr.  (81  Ky.  416)  cited  and  relied  on  by 
learned  counsel  for  defendants,  is  wholly  inapplicable  to  the  facts  in  the 
petition  demurred  to.  It  simply  decides  that  shares  of  stock  are  not  proper 
subjects  for  recordation  under  the  statutes  of  registry  for  mortgages,  deeds, 
wills,  etc.  It  has  no  bearing  on  the  case  at  bar. 

But  the  case  of  Thurber  vs.  Cramp,  supra,  is  directly  in  point  and  in  strict 
accord  with  the  authorities  above  quoted.  In  discussing  the  scope  and 
effect  of  Sec.  11,  Ch.  56,  of  the  General  Statutes,  supra,  Mr.  Justice  Ben- 
nett, delivering  the  opinion  of  the  court,  said : 

“ So,  also,  as  said  above,  but  for  the  restriction  in  the  eleventh  section,  a 
purchaser  of  stock  from  the  stockholder  would  acquire  a perfect  legal  title  to 
the  stock  as  against  antecedent  liens  and  purely  executory  rights  of  third  per- 
sons, of  which  the  vendee  had  no  notice ; also  his  purchase  would  prevail 
against  subs^uent  purchasers ; and  as  the  statute  does  not  require  that  the 
transfer  of  the  stock  shall  be  made  only  by  transfer  of  the  certificate  of  stock, 
but  as  the  transfer  may  be  made  by  any  writing,  and  as  it  is  within  the 
power  of  the  owner  of  the  stock  to  sell  it  to  different  persons,  it  was,  there- 
fore, also  intended  that  the  said  section  of  the  statute,  supra,  should  have 
the  effect  of  a registration  law  as  between  confiicting  purchasers  of  stock 
from  the  same  person,  and  to  provide  that  the  right  of  the  junior  purchaser 
should  prevail  against  the  right  of  the  senior  purchaser,  provided  the  junior 
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purchaser  should  succeed  in  having  his  transfer  entered  upon  the  books  of 
the  company  first,  and  without  notice  of  the  senior  purchase.” 

The  court  thus  expressly  holds  that  under  the  restriction  in  the  11th  Sec. 
of  Ch.  56  of  the  General  Statutes  of  Kentucky  a purchaser  of  stock  from  a 
stockholder  would  not  acquire  a perfect  legal  title,  or  any  title  at  all,  to  the 
stock,  as  against  antecedent  liens  of  third  parties,  of  which  the  vendee  had 
no  notice.  As  upon  the  pleadings  the  defendants  are  such  subsequent  pur- 
chasers, their  rights  are  subordinate  to  the  antecedent  attachment  liens  of  the 
plaintiff,  and  their  demurrer  to  the  amended  and  supplemental  petition  of 
the  plaintiff  must  be  overruled. 

CHECK— ACTION  AGAINST  BANK  THEREON, 

Supreme  Court  of  Ohio,  Jan.  21, 1896. 

CINCINNATI,  H.  D.  R.  CO.  Vi.  METROPOLITAN  NATIONAL  BANK. 

An  action  cannot  be  maintained  against  a bank  by  the  holder  of  a check  for  refusal  to  pay 
it,  unless  the  check  has  been  accepted,  although  there  stands  to  the  credit  of  the  drawer 
on  the  books  of  the  bank  a sum  more  than  sufficient  to  meet  the  check. 

This  was  an  action  to  recover  upon  a check  for  $338.31,  drawn  by  one  J. 
£.  Ash  upon  the  defendant  to  the  order  of  the  plaintiff.  It  was  alleged  in 
the  jietition  that  the  check  was  presented  to  the  bank,  and  that  at  the  time 
it  was  so  presented  the  drawer  had  funds  on  deposit  more  than  sufficient  to 
pay  the  check. 

Spear,  The  question  presented  is  whether  or  not  a payee  of  a bank 
check  can  maintain  an  action  against  the  bank  where  the  latter,  on  presen- 
tation, refuses  to  pay  it,  the  drawer  having  at  the  time  a credit  on  the  books 
of  the  bank  more  than  sufficient  to  meet  the  check.  Questions  bearing  some 
relation  to  this  have  been  considered  by  this  court,  but  the  precise  question 
has  not  heretofore  been  determined.  Authority  is  found  supporting  the 
affirmative  of  this  proposition.  The  grounds  urged  are  not  identical  in  all 
cases,  nor  is  the  reasoning  wholly  consistent,  but  the  following  is  believed  to 
be  a fair  resume  of  the  conclusions  : Because  of  the  universal  usage  of  banks 
to  cash  the  checks  drawn  by  a depositor  where  he  has  sufficient  unincumbered 
balance  standing  to  his  credit,  a duty  is  implied  on  the  part  of  the  bank  to 
so  pay,  and  the  holder  takes  the  check  relying  upon  this  usuage.  Serious 
injury  may  result  to  the  holder  by  the  bankas  refusal  to  pay,  for,  while  he 
may  have  an  action  against  the  drawer  that  would  prove  delusive  in  the  fre- 
quent instance  of  the  drawer’s  insolvency,  the  bank’s  wrongful  action  would 
be  the  real  cause  of  the  loss.  The  law  therefore  implies  a contract  on  the 
part  of  the  bank  with  its  depositors  to  pay  their  checks  as  presented  so  long 
as  the  fund  is  sufficient,  and  should,  for  like  reasons,  imply  a contract  with 
whoever  may  become  the  holder  of  such  check  to  pay  on  presentation.  The 
check  is  treated  as  an  equitable  assignment  pro  tanto  of  the  funds  in  the 
hands  of  the  bank,  and  by  the  act  of  presentation  the  check  holder  is  brought 
in  privity  with  the  bank,  his  right  to  sue  completed,  and  he  may  sue  the 
drawer  and  the  bank  in  one  action,  the  former  as  drawer  and  the  latter  as  an 
implied  acceptor.  He  may  also  sue  the  drawer  on  the  check’s  dishonor,  or 
the  bafik  for  money  had  and  received.  Forcible  and  ingenious  arguments  in 
supi>ort  of  the  right  to  maintain  the  action  are  presented  by  Mr.  Morse  in  his 
valuable  work  on  Banking  ; by  Mr.  Daniel  in  his  treatise  on  Negotiable  In- 
struments (Vol.  2,  §1638),  where  the  arguments  pro  and  con  are  stated,  and 


Digitized  by  ^ooQle 


THE  BANKERS*  MAGAZINE, 


ably  reviewed  ; and  by  a number  of  decisions,  some  of  which  are  the  follow- 
ing : Munn  vs.  Burch  (25  IlL  36) ; Insurance  Co,  vs.  Standford  (28  111.  168) ; 
Union  Nat,  Bank  vs.  Oceana  Co,  Bank  (80  IlL  212) ; but  see  opinion  in 
Essex  Co,  Nat,  Bank  vs.  Bank  qf  Montreal  (7  Biss.  196) ; Roberts  vs.  Corbin 
(26  Iowa,  316) ; Lester  vs.  Given  (8  Bush,  367) ; Forgarties  vs.  Bank  (12  Rich. 
(8.  C.)  618);  Gordon  vs.  Muchler  (34  La.  Ann  608);  Fonner  vs.  Smith  (31 
Neb.  107). 

The  contrary  doctrine  is  maintamed  by  many  text  writers  and  decisions. 
Following  are  some  of  the  authorities  : 2 Rand  Com.  Paper,  p.  280  ; Pom. 
£q.  Jur.  §1284  ; Van  Schaack,  Bank  Checks,  212  ; Bank  vs.  MUlard  (10 
Wall.  152) ; Bank  vs.  Whitman  (94  U.  8.  343) ; Bank  vs.  Schuler  (120  U.  8. 
614) ; Mining  Co,  vs.  Broum  (124  U.  8.  391) ; Aetna  Nat,  Bank  vs.  Fourth 
Nat.  Bank  (46  N.  Y.  82) ; Attorney-General  vs.  Continental  Life  Ins.  Co,  (71 
N.  Y.  326) ; Bullard  vs.  Randall  (1  Gray,  605) ; Carr  vs.  Bank  (107  Mass. 
48);  Saylor  vs,  Bushong  (100  Pa.  8t.  23);  Kuhn  vs.  Bank  [Pa.  8up.]  (11  Atl. 
440) ; Bank  vs.  Shoemaker  (117  Pa.  8t.  94) ; Crevding  vs.  Bank  (46  N.  J. 
Law,  255) ; Moses  vs.  Batik  (34  Md.  680) ; Purcell  vs.  AUemong  (22  Grat. 
742) ; Harrison  vs.  Wright  (100  Ind.  638) ; Grammd  vs.  Carmer  (65  Mich. 
201) ; Brennan  vs.  Bank  (62  Mich.  343) ; Bush  vs.  Foote  (68  Miss.  5) ; Bank 
vs.  Merritt  (7  Heisk.  177) ; Pickle  vs.  Muse  (88  Tenn.  380) ; Cashman  vs.  Har- 
rison (90  Cal.  297) ; Boettcher  vs.  Bank  (16  Colo.  16) ; Satterwhtte  vs.  Melc- 
zer  [Ariz.]  (24  Pac.  184);  Hopkins  vs.  Forster  (L.  R.  19  Eq.  74);  Wald.  Pol. 
Cont.  190,  204  ; 2 Ames,  Bills  & N.  736. 

It  is  not  doubted  that,  as  a general  proposition,  there  can  be  no  cause  of 
action  upon  a contract  unless  there  is  privity  of  contract  between  the  obligor 
and  the  party  complaining.  But  it  is  urged  in  argument  here  that,  while 
the  want  of  privity  is  a good  objection  to  the  action  in  those  8tates  which 
deny  the  right  of  a third  party  for  whose  benefit  a contract  is  made  to  main- 
tain an  action  upon  it,  in  Ohio  the  objection  of  want  of  privity  cannot  pre- 
vail for  the  reason,  as  held  by  this  court  in  a number  of  cases,  that  an  agree- 
ment made  on  a valid  consideration  by  one  person  with  another  to  pay 
money  to  a third  can  be  enforced  by  the  latter  in  his  own  name,  and  that  the 
third  person  is  not  named  does  not  affect  the  right  to  enforce  it. 

The  most  recent  case  involving  this  principle  is  that  of  Emmitt  vs.  Brophy 
(42  Ohio  8t.  82).  The  action  was  upon  a bond  given  by  Emmitt  to  the  county 
commissioners  in  the  sale  of  a bridge  by  the  8cioto  Bridge  Company,  in  which 
Emmitt  obligated  himself  to  pay  off  and  liquidate  all  claims  and  demands, 
whether  in  judgment  or  otherwise,  existing  against  said  bridge,  so  that  the 
full  use  of  said  bridge  may  inure  to  the  public  without  let  or  hindrance.  ” 
Brophy  at  the  time  was  a judgment  creditor,  and  the  owner  of  all  of  the 
claims  enumerated  in  the  bond.  Owen,  J.,  in  the  opinion,  after  reciting  the 
facts,  observes  : 

“These  facts  are  strongly  suggestive  that  it  entered  into  the  contempla- 
tion of  the  parties  to  this  bond,  at  the  time  of  its  execution,  that  this  partic- 
lar  lien  of  the  plaintiff  upon  the  bridge  was  to  be  discharged  by  Emmitt.  Its 
existence  was  known  to  them,  and  they  seem  to  have  left  nothing  to  conjec- 
ture. Indeed,  if  Brophy  and  Potter  had  been  expressly  named  as  the  lien- 
holders, it  is  difficult  to  see  how  this  would  have  added  to  the  definiteness  of 
the  bond,  or  made  more  certain  the  intention  of  the  parties.  This  seems  to 
be  a conclusive  answer  to  the  suggestion  that  there  is  a want  of  privity.” 
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No  one  of  the  cajses  cited  carries  the  doctrine  further  than  the  foregoing. 
In  no  one  of  them  is  it  held  that  a right  to  sue  in  a stranger  can  be  raised  by 
mere  implication.  Nowhere  is  it  held  that  the  obligation  will  attach  in  favor 
of  future  creditors  not  named  and  not  known,  and  as  to  amounts  not  speci- 
fied, or  then  ascertainable,  to  the  extent  of  giving  to  such  creditors  a right  of 
action  on  the  contract.  It  must  be  apparent,  even  on  brief  refiection,  that 
it  does  not  follow  from  these  decisions  that  there  is  privity  between  check 
holder  and  bank  before  acceptance  ; and  that,  in  order  to  cover  the  case  at 
bar  a marked  extension  of  the  doctrine  must  be  made.  Reasons  urged  for 
such  extension,  however  plausible,  do  not  seem  sufficient.  On  the  contrary, 
strong  reasons  against  the  proposition  may  be  adduced  ; among  others,  this  : 
The  transaction  of  giving  the  check  does  not,  as  will  be  shown  further  on, 
substitute  the  check  holder  for  the  drawer.  The  latter  may  maintain  an 
action  for  the  breach  of  the  contract  to  honor  his  check,  and,  if  the  holder 
has  a similar  right,  the  result  is  that  two  persons  may  maintain  separate 
actions  upon  the  same  instrument  at  the  same  time  to  recover  against  the 
same  defendant  as  a principal  debtor.  The  inference  that  the  right  to  recover 
by  the  check  holder  is  denied  only  in  the  States  where  a right  of  recovery  is 
refused  to  one  for  whose  benefit  a contract  is  made  by  another  arises  from  a 
misapprehension  of  the  authorities.  In  many  States  where  the  right  of  a 
check  holder  to  sue  the  bank  is  not  assented  to  the  right  of  one  for  whose 
benefit  a contract  is  made  to  recover  upon  it  is  recognized.  (See  Lawrence 
vs.  Fox^  20  N.  Y.  268  ; Burr  vs.  Beers^  24  N.  Y.  178  ; Coster  vs.  Mayor ^ etc., 
43  N.  Y.  399  ; Merriman  vs.  Moore^  90  Pa.  St.  78  ; Huyler  vs.  Atwood,  26 
N.  J.  Eq.  504  ; O'Neal  vs.  ComraUsioneTS,  27  Md.  240  ; Cravoford  vs.  Ed- 
wards,  33  Mich.  354  ; MiUer  vs.  Thompson,  34  Mich.  10  ; Heim  vs.  Vogel,  69 
Mo.  529  ; Fitzgerald  vs.  Barker,  70  Mo.  685  ; Cross  vs.  Truesdale,  28  Ind.  44 ; 
Brice  vs.  King,  1 Head,  152  ; Green  vs.  Morrison,  5 Colo.  18.) 

It  is  insisted  that  the  case  should  not  turn  alone  on  the  legal  idea  of  pri- 
vity, for  under  our  system  of  procedure  it  is  immaterial  whether  the  interest 
of  the  payee  against  the  bank  is  legal  or  equitable,  and  that  the  action  here 
may  be  maintained  on  equitable  grounds.  In  a well-considered  case  (Covert  vs. 
Rhodes,  48  Ohio  St.  66,  27  N.  E.  94)  this  court  held  that  ^'a  bank  check  or 
draft  for  a part  of  the  sum  due  the  drawer  does  not,  before  acceptance  by 
the  drawee,  constitute  an  equitable  assignment  of  the  amount  for  which  it 
is  drawn.”  The  conclusion  is  amply  sustained  by  the  reasoning  of  the  opin- 
ion, and  no  discussion  of  the  subject  is  necessary.  If  there  is  no  equitable 
assignment  of  the  debt  pro  tanto,  how  can  equitable  considerations  avail  ? 
The  proceeding  is  not  an  equitable  one  ; and,  if  it  were,  we  do  not  under- 
stand that  equity  has  different  rules  from  those  of  law  with  respect  to  the 
rights  and  obligations  of  parties  to  negotiable  paper.  As  applicable  to  such 
case  we  believe  that  reason  and  the  great  preponderance  of  authority  estab-* 
lish  the  following  conclusions  : The  relation  of  bank  and  general  depositor  is 
simply  the  ordidary  one  of  debtor  and  creditor,  not  of  agent  and  principal,  or 
trustee  and  cestui  que  trust  The  bank  agrees  with  its  depositor  to  receive 
his  deposits,  to  account  with  him  for  the  amount,  to  repay  to  him  on  demand, 
and  to  honor  his  checks  to  the  amount  of  his  credit  when  the  checks  are  pre- 
sented ; and  for  any  breach  of  that  agreement  the  bank  is  liable  to  an  action 
by  him.  The  deposits  become  the  absolute  property  of  the  bank,  impressed 
with  no  trust,  and  the  bankas  right  to  use  the  money  for  its  own  benefit  is 
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immediate  and  continuous,  which  rip^ht  p^nstiti^tfts  tii^  consideration  for  the 
bankas  promise  to  the  depositor.  The  bank’s  agreement  with  the^Hepositor 
involves  or  implies  no  agreement  with  the  holder  of  a check. 

The  giving  of  a check  is  not  an  assignment  of  so  much  of  the  creditor’s 
claim.  It  passes  no  title,  legal  or  equitable,  to  the  holder  in  the  moneys 
previously  deposited  ; nor  does  it  create  a lien  on  the  fund,  for  there  is  no 
special  fund  out  of  which  the  check  can  be  paid,  nor  does  it  transfer  any 
money  to  the  credit  of  the  holder.  It  is  simply  an  order  which  may  be  coun- 
termanded and  payment  forbidden  by  the  drawer  any  time  before  it  is  actu- 
ally cashed  or  accepted.  If  accepted,  then  the  agreement  is  to  pay  according 
to  the  terms  of  the  check  or  acceptance  ; but  until  then  the  payee  looks  ex- 
clusively to  the  drawer.  He  can  maintain  no  action  against  the  bank,  for 
the  bank  owes  to  the  payee  no  legal  duty,  and  an  action  at  law  cannot  be 
maintained  unless  there  is  shown  to  have  been  a failure  in  the  performance 
of  legal  duty.  Being  liable  to  the  drawer  to  account  with  him  for  failure  to 
honor  his  check,  the  bank  cannot,  either  on  legal  or  equitable  considerations, 
be  held  at  the  same  time  liable  to  the  holder  of  the  check. 

Tested  by  these  rules,  the  plaintiff  could  have  no  cause  of  action  against 
the  bank,  and  the  superior  court  committed  no  error  in  the  Judgment  ren- 
dered. Judgment  affirmed. 


DRAFT  AS  ASSIGNMENT  OF  DEPOSIT--CONFLICT  OF  LA  WS. 

Supreme  Court  of  IlUnoU,  Jan.  20. 1896. 

ABT,  etal.  V9.  AMERICAN  TRUST  AND  SAVINGS  BANK. 

A draft  drawn  In  Illinois  upon  a bank  In  New  York  Is  governed  by  the  laws  of  New  York, 
and  therefore  does  not  constitute  an  assignment  pro  tanio  of  the  deposit. 

The  case  is  governed  by  the  laws  of  New  York,  though  the  action  is  brought  in  the  State  of 
Illinois. 


This  was  a petition  by  Levi  Abt  and  others  against  the  American  Trust 
and  Savings  Bank,  as  assignee,  to  compel  said  assignee  to  pay  the  petitioners 
the  amount  of  certain  drafts.  A Judgment  for  defendant  was  affirmed  by 
the  appellate  court  (57  111.  App.  369),  and  petitioners  appealed. 

Carter,  J,:  This  was  a petition  in  the  county  court  of  Cook  county  filed 
by  appellant  for  the  order  to  compel  the  American  Trust  and  Savings  Bank, 
assignee  for  the  benefit  of  creditors  of  the  insolvent  banking  firm  of  Herman 
Schaffner  & Co.,  to  pay  the  petitioners  the  amount  of  eight  certain  drafts 
which  they  had  bought  of  Schaffner  & Co.,  and  which  the  latter  ha^  drawn 
on  the  American  Exchange  National  Bank  of  New  York  in  favor  of  peti- 
tioners. The  petitioners  forwarded  the  drafts  to  various  persons  in  due 
course  of  business,  but  before  they  were  presented  to  the  drawee  for  payment 
Schaffner  & Co.  failed,  and  made  a voluntary  assignment  to  appellee  for  the 
benefit  of  their  creditors,  and  the  drawee,  having  notice  thereof,  refused  pay- 
ment. The  total  amount  of  the  eight  drafts  was  $2,799.77,  and  the  total 
amount  of  funds  of  the  drawer  on  deposit  with  the  drawee  was  then  $1,866.62, 
but  the  amount  of  this  deposit  was  increased  to  $5,907.73  by  collections  made 
subsequently  to  the  assignment.  Payment  of  the  drafts  having  been  refused, 
they  were  returned  to  the  petitioners,  who  were  compelled  to  make  payment 
themselves.  It  was  also  admitted  on  the  trial  that,  prior  to  the  drawing  of 
the  eight  drafts  in  favor  of  appellants,  the  drawers  had  drawn  62  other  drafts 
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in  favor  of  various  parties,  aggregating  $3,298.93,  on  the  same  drawee,  and 
which  were  presented  for  payment  and  payment  refused  before  any  of  said 
eight  drafts  were  presented,  but  that  so  far  no  one  had  appeared  to  claim  any 
preference  on  account  of  any  such  prior  drafts.  It  is  not,  of  course,  denied 
that  petitioners  are  creditors  of  the  insolvent  firm,  and  entitled  to  share  with 
the  other  creditors  in  the  assets  of  the  estate,  but  petitioners  insist  that,  by 
drawing  in  their  favor  the  drafts  on  the  bank  in  New  York,  Schaffner  & Co. 
assigned  to  them  the  funds  so  on  deposit  in  the  New  York  bank — in  other 
words,  set  apart  and  appropriated  said  funds  to  or  toward  the  payment  of 
said  drafts,  and  that  the  payees  thereupon  became  entitled  to  it,  and  that  it 
is  the  duty  of  the  assignee  to  pay  the  same  to  the  petitioners.  It  is  settled 
law  in  this  State  that  a check  drawn  for  value  by  a depositor  on  a bank  oper- 
ates as  an  assignment  pro  tanto  of  the  funds  of  the  depositor  on  deposit  in 
such  bank  in  favor  of  the  holder  of  the  check.  {Brown  vs.  Leckie^  43  UL  497 ; 
Union  Nat,  Bank  vs.  Oceana  Co,  Batik,  80  111.  212  ; National  Bank  qf  Amer- 
ica vs.  Indiana  Banking  Co,  114  111.  483,  2 N.  E.  401.) 

But  it  was  admitted  on  the  trial,  and  the  decisions  of  the  courts  of  New 
York  show  that  the  rule  is  otherwise  in  that  State.  {Attorney-General  vs. 
Continental  Life  Ins,  Co,  71  N.  Y.  325  ; Aetna  Nat.  Batik  vs.  Fourth  Nat 
Bank,  46  N.  Y.  82  ; People  vs.  Merchants'  and  Mechanics'. Bank,  78  N.  Y. 
269  ; Bank  vs.  Clark,  134  N.  Y.  368.) 

The  assignee,  who  is  appellee  here,  contends  that,  as  the  funds  on  which 
the  draft  was  drawn  were  in  New  York,  in  the  hands  of  the  drawee  there, 
the  contract  was  to  be  performed  in  that  State,  and  must  be  governed  by  its 
laws,  and  that  by  such  laws  there  was  no  assignment  or  transfer  of  the  funds 
to  the  holder  of  the  drafts,  and  therefore  that  appellant  did  not,  upon  taking 
up  such  drafts,  have  any  more  right  to  such  funds  than  the  other  creditors 
of  the  insolvent  firm.  In  support  of  this  contention.  National  Bank  qf  Amer- 
ica vs.  Indiana  Banking  Co,  (114  111.  488)  is  cited.  In  that  case  it  was  held 
that  a check  drawn  in  Indiana  on  a bank  in  Illinois  would  operate  to  transfer 
the  fund,  on  the  ground  that  the  law  of  the  place  where  the  contract  was  to 
be  performed  must  govern — the  law  of  Indiana  being,  as  in  New  York,  that  W 
checks  do  not  operate  to  assign  the  deposit  or  a sufficient  part  thereof  to  pay 
them. 

It  is,  however,  insisted  by  appellants  that  as  this  is  not  a proceeding 
against  the  New  York  bank,  but  against  the  assignee  to  compel  delivery  to 
them  of  such  funds  in  the  hands  of  the  assignee  in  this  State,  the  laws  of 
New  York  have  no  application.  The  case  is  doubtful  on  the  facts.  But  be 
that  as  it  may,  we  are  of  the  opinion  that  the  law  is  against  the  appellants. 
The  drafts,  though  drawn  in  this  State,  were  drawn  on  the  New  York  bank, 
and  were  payable  there.  The  contract  was  to  be  performed  in  New  York, 
and  it  must  be  presumed  that  upon  a question  of  this  character  the  parties 
contracted  with  reference  to  the  laws  of  the  State  where  the  contract  was  to 
be  performed,  rather  than  with  reference  to  the  laws  ot  the  State  where  the- 
contract  was  made.  {Mason  vs.  Dousay,  35  111.  424  ; Lewis  vs.  Headly,  36 
111.  433  ; Adams  vs.  Robertson,  37  111.  45  ; Roundtree  vs.  Baker,  52  111.  241  ; 
Davenport  vs.  Karnes,  70  111.  465  ; Evans  vs.  Anderson,  78  111.  558.) 

Such  being  the  law,  and  such  being  the  contract,  we  do  not  think  that 
the  payment  of  the  funds  by  the  New  York  bank  to  the  assignee  in  this  State, 
even  if  the  focts  showed  such  payment,  would  give  appellant  any  right  to  the 
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funds  which  he  did  not  have  before  such  payment.  As  to  whether  or  not 
the  sixty-two  drafts  drawn  prior  to  those  of  appellants  would  of  themselves 
defeat  the  petition  of  appellants  it  is  unnecessary  to  consider.  We  are  satisfied 
that  the  case  was  correctly  decided  in  the  courts  below,  and  the  jugment  of 
the  appellate  court  will  be  aflirmed.  Judgment  affirmed. 


PROMmORY  NOTE^DIVERSION 
Supreme  Court  of  New  York,  Oeueral  Term,  Fifth  Department,  October  16, 1896. 

HAY,  et  al.  ve.  JACKELE,  et  tU. 

Where  a note  U made  to  enable  the  payee  to  get  the  money  at  a particular  bank,  and  be 
procures  it  to  be  discounted  at  another  bank,  this  is  not  a diversion  of  the  note. 


This  action  was  brought  upon  a promissory  note  dated  June  5, 1891,  made 
by  the  defendant  Jackele,  to  the  order  of  A.  C.  Briggs,  for  $550,  payable  two 
months  after  date  at  the  American  Exchange  Bank,  Buffalo,  N.  Y.  The 
note  was  indorsed  by  the  defendants  A.  C.  Briggs  and  J.  H.  Buck,  and  deliv- 
ered to  the  plaintiffs  before  maturity.  It  was  given  at  the  request  of  G.  D. 
Briggs,  who  was  the  agent  for  his  wife,  A.  C.  Briggs,  and  was  solely  for  her 
accommodation* 

The  defendant  Jackele  contended  that  at  the  time  the  note  was  given 
G.  D.  Briggs  agreed  to  have  it  discounted  at  the  Farmers  and  Mechanics' 
Bank,  in  Buffalo,  where  he  had,  or  claimed  to  have,  securities,  and  that  he 
also  agreed  to  take  care  of  it,  when  it  became  due.  It  appears  that  the  note 
was  not  discounted  at  the  bank,  but  was  sent  to  the  defendant  Buck,  who 
sent  it  to  the  plaintiffs,  with  a request  that  they  discount  it  and  send  him 
$400  in  money  and  apply  the  balance  on  his  account.  The  plaintiffs  dis- 
counted the  note,  as  requested,  and  sent  over  $300  to  Buck,  in  cash,  and 
credited  him  with  the  balance. 

Davy,  J,  (omitting  part  of  opinion) : The  learned  counsel  for  the  appel- 
lants also  contends  that,  while  the  defendant  gave  the  note  and  intended  that 
it  should  be  a negotiable  promissory  note,  yet,  on  account  of  the  agreement 
with  Briggs  that  it  was  to  be  discounted  at  the  Farmers  and  Mechanics' 
Bank,  in  Buffalo,  it  lost  its  negotiability,  and  the  failure  to  get  it  discounted 
at  that  bank  was  a fraudulent  diversion  of  the  note,  and  therefore  the  plain- 
tiff cannot  recover.  I think  it  is  very  doubtful  whether  the  defendant 
Jackele  ever  gave  his  note  relying  upon  Briggs'  representations.  The  note 
was  made  payable  at  the  American  Exchange  Bank,  and  not  at  the  Farmers 
and  Mechanics'  Bank.  There  can  be  no  question  but  that  the  defendant 
Jackele  gave  his  note  to  Mrs.  Briggs  to  enable  her  to  raise  money  on  it  and  to 
use  it  as  she  saw  fit.  What  difference,  then,  did  it  make  to  him  who  dis- 
counted the  note  ? How  was  he  injured  in  any  respect  because  the  note  was 
not  discounted  at  the  Farmers  and  Mechanics'  Bank  ? His  injury  arose 
from  the  fact  that  the  note  was  not  paid,  and  that  fact  is  no  evidence  that 
Briggs  did  not  have  securities  in  the  bank  at  the  time  that  he  made  the  rep- 
resentations, or  that  he  did  not  intend  to  pay  the  note  at  maturity.  The 
elementary  writers,  in  discussing  the  subject  in  reference  to  the  diversion  of 
commercial  paper,  all  agree  that  where  such  paper  is  given  to  enable  a payee 
to  get  the  money  at  a particular  bank,  and  he  procured  it  to  be  discounted  at 
another  bank,  it  did  not  constitute  a diversion  of  the  paper  for  which  it  was 
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given.  Daniel,  in  his  work  on  Negotiable  Instruments  (section  792),  lays 
down  the  role  in  reference  to  what  amounts  to  a diversion  of  accomodation 
paper.  He  says : 

“In  order  to  constitute  a misappropriation  there  must  be  fraudulent 
diversion  from  the  original  object  and  design;  and  it  is  now  well  settled  that 
where  a note  is  indorsed  for  the  accommodation  of  the  maker,  to  be  dis- 
counted at  a particular  bank,  it  is  no  fraudulent  misappropriation  of  the  note 
if  it  is  discounted  at  another,  bank,  or  used  in  payment  of  a debt  or  otherwise 
for  the  credit  of  the  maker.  If  the  note  has  effected  the  substantial  purpose 
for  which  it  was  designed  by  the  parties,  an  accommodation  maker  or 
indorser  cannot  object  that  the  accommodation  was  not  effected  in  the  pre- 
cise manner  contemplated.^*  Scheppys.  Carpenter^  51  N.  Y.  602;  Bigelow, 
BiUs  & N.  456. 

It  was  held  in  Brooks  vs.  Hey,  23  Hun,  372,  that : 

When  a note  is  made  for  the  general  accommodation  of  the  payee,  and 
no  restrictions  are  placed  uponliim  as  to  its  use,  he  may  use  it  in  any  way 
which  seems  beneficial  to  him,  provided  it  is  not  negotiated  usuriously;  and 
his  failure  to  apply  the  proceeds  according  to  the  previous  agreement  with 
the  maker  constitutes  no  defense  to  the  latter  in  an  action  brought  against 
him  thereon.’* 

The  learned  Judge  says : 

“ The  failure  on  the  part  of  a payee  of  an  accommodation  note  to  approp- 
riate the  proceeds  according  to  a previous  agreement  is  no  defense  for  the 
accommodation  maker;  otherwise  there  could  be- no  recovery  on  an  accom- 
modation note.**  {Bank  vs.  Comstock,  55  N.  Y.  24.) 

We  must  therefore  hold  that  the  note  in  question  was  not  diverted  from 
the  purpose  for  which  it  was  given. 


CASHIER  ACTING  AS  NOTARY— PROTESTING  HIS  OWN  NOTE, 

Supreme  C'onri  of  New  York,  Appellate  Division,  Second  Department,  January  21. 1896. 

DYKMAN  w.  NORTH  RIDGE. 

The  Cashier  of  a bank  who  is  a notary  may  protest  his  own  note  held  by  the  bank  and  give 

notice  of  dishonor  to  the  indorsers. 

This  was  an  action  by  William  N.  Dykman,  as  Receiver  against  William 
J.  Northridge,  as  indorser,  on  a note  made  by  one  Vail,  who  was  the  Cashier 
of  the  failed  bank,  and  which  note  was  held  by  the  bank. 

Hatch,  J.  (omitting  part  of  the  opinion) : Defendant  urges  that  there 
was  no  proof  of  presentment  and  demand  of  payment  on  the  due  day,  or  at 
the  place  where  the  note  was  payable.  By  the  terms  of  the  note  it  was  pay- 
able at  the  bank.  The  proof  showed  that  it  remained  at  the  bank  when  it 
fell  due,  and  it  was  not  then  paid.  It  has  been  said,  in  answer  to  such  a 
claim,  that  : 

“Having  been  discounted  by  the  bank  at  whose  counter  it  was  payable, 
and  belonging  to  the  plaintiff,  the  law  adjudged  that  payment  of  the  note 
was  then  and  there  duly  demanded,  and,  as  the  maker  had  no  funds  at  the 
bank  tor  its  payment,  that  it  thereby  became  dishonored.”  {Bank  vs.  Crit- 
tenden, 2 Thomp.  & C.  121  ; Bank  vs.  HoUister,  17  N.  Y.  46.) 

It  is  further  urged  that  there  is  no  suflicient  proof  that  the  note  was  prop- 
erly protested.  We  see  no  reason  why  Vail,  acting  as  agent  for  the  bank. 
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could  not  notify  his  indorser  that  he  had  not  i>aid  the  note,  or  why,  as  a 
notary,  he  might  not  protest  the  same  for  non-payment.  Certainly  there  was 
no  person  better  posted  as  to  the  fact  than  he,  and  the  act  itself  is  not  such 
as  violated  any  obligation,  or  was  ineonsistent  with  his  official  duty  as  a 
notary.  VaU  testifies  that  the  note  came  into  his  hands  for  presentatidn  for 
payment.  This  fixes  the  date  when  it  was.  That  he  then  protested  it  in  the 
usual  way,  by  mailing  to  defendant's  address  a notice  stating  that  the  note 
described  was  not  paid,  that  it  was  presented  for  payment  and  payment  re- 
fused, and  protested  for  non-payment.  This  complied  in  all  essential  respects 
with  the  law,  and  constituted  a sufficient  notice  to  charge  the  indorser. 
(Bank  vs.  Warden^  1 N.  Y.  413  ; Bank  vs.  Bcuikus^  36  N.  Y.  111.) 


PLEDGE  OF  BANK  STOCK— RIGHTS  OF  CREDITORS- RIGHTS  OF  PLEDGEE- 
NOTICE  TO  DIRECTORS. 

Supreme  Court  of  Appeals  of  West  Virginia,  Dec.  7, 1S96. 

DONNA LLY  V8.  HEARNDON,  et  al. 

1.  After  a corporation  shall  expire,  or  be  dissolved,  its  assets  remain  subject  to  the  pay- 

ment of  its  liabilities,  and  suits  may  be  brought  against  such  corporation  to  enforce  its 
liabilities.  See  Code  (Ed.  1891)  p.  511,  c.  58,  |^9. 

2.  When  a new  corporation,  with  different  stockholders,  is  formed,  it  cannot  be  sued  by 

the  creditors,  or  be  held  liable  for  the  debts  of  the  old  corporation,  except  upon  some 
special  ground,  such  as  having  received  assets  of  the  old  corporation  without  giving 
value  therefor. 

3.  A stockholder  of  one  bank,  by  written  assignment,  transfers  his  stock  to  another  bank  as 

collateral  security  for  his  indebtedness,  or  liability,  of  any  or  every  kind,  present  or 
future,  giving  such  bank  the  right  at  any  time  of  collection,  to  determine  to  which 
debt  or  liability  it  will  apply  the  same.  Such  right  of  application  of  the  collections  on, 
or  proceeds  of  the  sale  of,  such  pledge  or  collateral,  exercised  in  good  faith,  cannot  be 
Interfered  with  or  contested  by  the  creditors  of  the  debtor  to  the  detriment  of  the 
pledgee. 

4.  If  any  person,  for  valuable  consideration,  sell,  pledge,  or  otherwise  dispose  of  any  shares 

of  stock- belonging  to  him,  to  another,  and  deliver  to  him  the  certificate  for  such  shares, 
with  power  of  attorney  authorizing  the  transfer  of  the  same  on  the  books  of  the  corpor- 
ation, the  title  of  the  former  shall  vest  in  the  latter,  so  far  as  may  be  necessary  to  effect 
the  sale,  pledge,  or  other  disposal  of  the  said  share,  not  only  as  between  the  parties 
themselves,  but  also  as  against  the  creditors  of,  and  subsequent  purchasers  from,  the 
former.  Code,  c.  58,  §37. 

fi.  But  the  person  in  whose  name  shares  of  stock  stand  on  the  books  of  the  corporation 
shall  be  deemed  the  owner  thereof,  so  far  as  the  corporation  is  concerned.  Code, 
c.  53,  §19. 

5.  In  order  to  bind  the  bank  whose  stock  is  thus  pledged  as  collateral,  notice  should  be 

given  its  President,  Cashier,  or  other  officer  at  its  place  of  business,  and  In  the  usual 
course  of  business. 

7.  The  board  of  directors  may  from  time  to  time  declare  dividends  of  so  much  of  the  net 
profits  as  they  may  deem  it  prudent  to  divide.  If  any  stockholder  be  indebted  to  the 
corporation,  his  dividend,  or  so  much  thereof  as  may  be  necessary,  may  be  applied  to 
the  payment  of  the  debt,  if  the  same  be  then  due  and  payable.  Code  (Ed.  1891)  p.  507, 
c.  53,  §39. 

(Syllabus  by  the  Court.) 


Tills  was  a bill  for  the  sale  of  bank  stock  held  as  collateral.  The  Hunt- 
ington National  Bank,  one  of  the  defendants,  appealed,  and  the  decree  was 
reversed. 
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GENERAL  AND  8IEC1AL  DEPOSITS— OVBRDRAFTS-RECEIVINO  DEPOSIl 

WHEN  INSOL  VENT. 

Supreme  Court  of  Nebraska,  January  9, 1896. 

NICHOLS  V9.  STATE. 

1.  The  law  presumes  that  the  relation  existing  between  a bank  and  its  cnstomer  is  that  of 

ordinary  debtor  and  creditor. 

2.  Whether  a deposit  made  in  a bank  by  its  customer  is  a general  or  special  one  is  a ques- 

tion of  fact  to  be  determined  from  the  intention  of  the  parties  ; but  in  the  absence  of 
evidence  the  law  presumes  such  a deposit  a general  one. 

8.  Where  a cnstomer  of  a bank,  who  has  overdrawn,  and  thus  stands^indebted  in  open  ac- 
count to  the  bank,  makes  a general  deposit  therein,  the  presumption  of  law  is  that  such 
deposit  was  made  and  received  towards  the  payment  of  such  overdraft. 

4.  The  object  of  the  enactment  of  sections  637,  638,  Comp.  St.  1805,  was  to  prevent  an  in> 

solvent  banking  association  from  borrowing  money— that  is,  receiving  money  on. 
deposit,  and  becoming  debtor  therefor ; but  said  sections  should  not  be  so  construed  as 
to  render  an  officer  of  a banking  association  guilty  of  a felony  for  permitting  a debtor 
of  the  association  to  pay  his  debt  thereto,  even  though  the  association  is  at  the  time,  to 
the  officer's  knowledge,  insolvent. 

5.  N was  indicted  for  receiving  a deposit  in  a bank  of  which  he  was  Cashier,  knowing  at 

that  time  the  bank  was  insolvent.  The  State,  to -sustain  the  indictment,  offered  evi- 
dence which  tended  to  show  the  existence  of  the  bank ; that  N was  its  Cashier ; that  it 
was  insolvent,  to  his  knowledge,  on  the  18th  of  February,  1895 ; and  that  on  said  dato 
one  M deposited  in  said  bank  $11.  N then  offered  to  prove  that  when  M made  such 
deposit  he  was  overdrawn  at  the  bank  $15.80.  The  court  excluded  the  offer.  Hdd^ 
that  the  evidence  offered  tended  to  show  that  the  tieposit  made  by  M and  accepted  by 
N was  intended  by  the  parties  to  apply  towards  the  payment  of  M’s  debt  to  the  bank ; 
and  that,  so  long  as  N remained  lawfully  iu  charge  of  the  bank  as  its  Cashier,  he  had 
the  right  to  accept  money  in  payment  of  any  debt  owing  by  any  person  to  the  bank ; 
and  that,  therefore,  the  court  erred  in  excluding  the  evidence  offered. 

(Syllabus  by  the  Court.) 


Albert  T.  Nichols  was  convicted  of  receiving  a deposit  as  Cashier  of  a 
bank  which  he  knew  to  be  insolvent.  Upon  writ  of  error  to  the  Supreme 
Court  the  judgment  of  conviction  was  reversed.  The  facts  and  the  grounds 
of  the  decision  are  stated  in  the  syllabus. 


DISHONOR  OF  CHECK— DAMAGES  FOR— ACTION  OF  SLANDER. 

Supreme  Court  of  Minnesota,  Jan.  29, 1896. 

SVENDSEN  V9.  STATE  BANK  OP  DULUTH. 

When  a banker  has  in  his  hands  funds  of  a depositor  for  the  purpose  of  paying  the  depos- 
itor’s checks,  and  the  depositor  is  a trader  or  merchant,  and  his  check  is  dishonored  by 
the  banker,  and  returned  to  the  payee,  for  the  alleged  reason  that  he  has  not  sufficient 
funds  of  the  maker  in  his  hands  to  pay  the  same,  when  he  in  fact  has,  it  amounts  to  a 
slander  of  the  merchant  or  trader  in  his  business,  and  he  is  entitled  to  recover  general 
compensatory  damages  in  an  action  against  the  banker. 

(Syllabus  by  the  Court.) 


Canty,  J.  : During  the  time  covered  by  the  transactions  hereinafter  men- 
tioned plaintiff  was  carrying  on  a mercantile  business  in  Duluth,  and  the  de- 
fendant was  carrying  on  a banking  business  in  that  city.  Plaintiff  was  a 
customer  of  the  defendant,  and  kept  a deposit  in  its  bank,  which  he  was  in 
the  habit  of  drawing  out  by  means  of  checks,  and  which  was  held  by  the 
bank  for  the  purpose  of  paying  such  checks.  He  had  drawn  on  the  bank  a 
check  for  $42.15  in  favor  of  one  firm,  and  another  for  $54.60  in  favor  of  an- 
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other  firm.  These  checks  came  through  the  clearing-}iouse,  and  were  on 
October  20th,  1893,  presented  for  payment  to  the  bank,  and  payment 
refused,  for  want  of  funds,  though  the  plaintiff  then  had  on  deposit  in  the 
bank,  subject  to  his  check,  the  sum  of  ^35.22.  The  checks  were  returned 
through  the  clearing-house  to  the  holders  thereof.  The  reason  why  the  bank 
refused  to  honor  the  checks  was  that  it  had  by  mistake  charged  up  to  plain- 
tiff’s account  a note  for  $300,  made  by  him,  and  held  by  it,  which  was  not 
yet  due,  but  which  the  bank  by  mistake  supposed  was  due.  This  action  was 
brought  to  recover  damages  for  the  refusal  to  pay  the  checks.  Plaintiff  did 
not  allege  or  pro^e  any  special  damages,  but  claimed  to  be  entitled  to  recover 
substantial  general  damages.  The  court  below  on  the  trial  ruled  against  him 
on  this  point,  and  ordered  a verdict  in  his  favor  for  nominal  damages,  to 
which  he  excepted,  and  from  an  order  denying  a new  trial  he  appeals. 

It  is  held  by  the  authorities  that  in  such  a case  the  plaintiff’s  recovery  is 
not  limited  to  nominal  damages,  but  he  is  entitled  to  recover  general  compen- 
satory damages.  (Rolin  vs.  Steward,  14  C.  B.  595;  Schqffher  vs.  Ehrman 
[111.  Sup.]  28  N.  E.  917;  Bank  vs.  Qoos  [Neb.]  58  N.  W.  84  ; Patterson  vs. 
Bank,  130  Pa.  St.  419,  18  Atl.  .632;  3 Am.  & Eng.  Enc.  Law,  225;  1 Suth. 
Dam.  [2d  Ed.]  §77.)  The  case  of  Patterson  vs.  Bank  {supra),  seems  to  place 
the  right  to  recover  more  than  nominal  damages  in  such  a case  on  the  ground 
of  public  policy,  but  the  other  cases  place  it  rather  on  the  ground  that  the 
wrongful  act  of  the  banker  in  refusing  to  honor  the  check  imputes  insolvency, 
dishonesty,  or  bad  faith  to  the  drawer  of  the  check,  and  has  the  effect  of 
slandering  the  trader  in  his  business.  We  are  of  the  opinion  that  the  recovery 
of  more  than  nominal  damages  can,  on  sound  principle,  be  sustained  on  the 
latter  ground,  where  the  drawer  of  the  check  is  a merchant  or  trader.  To 
refuse  to  honor  his  check  is  a^  most  effectual  way  of  slandering  him  in  his 
trade,  and  it  is  well  settled  that  to  impute  insolvency  to  a merchant  is  action- 
able per  se,  and  general  damages  may  be  recovered  for  such  a slander. 
(Townsn.  Sland.  *&  L.  [4th  Ed.]  §191;  Odger,  Sland.  & L.  [2d  Ed.]  80.) 

Respondent’s  position  that  an  action  of  tort  cannot  be  maintained  in  such 
case  as  this,  and  that  plaintiff’s  only  remedy  is  an  action  on  contract,  in 
I which  only  nominal  damages  can  be  recovered, Ts  not  sustained  by  the  au- 
thorities. The  case  of  Marzetti  vs.  Williams,  1 Bam.  & Adol.  415,  cited  by 
him,  was  an  action  in  tort.  The  amount  of  the  verdict  is  not  reported,  but 
it  was  very  evident  that  it  was  only  for  a nominal  amount,  and  the  only 
question  before  the  court  was  whether  or  not  the  defendant  was  entitled  to 
a nonsuit  because  the  action  should  have  been  brought  on  contract,  not  in 
tort.  The  court  held  against  the  defendant  on  that  point,  and  what  is  said 
beyond  this  is  merely  obiter,  and  was  so  regarded  in  the  subsequent  case  of 
Rolin  vs.  Steward. 

In  Prehn  vs.  Bank,  L.  R.  5 Exch.  92,  the  only  question  was  whether 
plaintiffs  were  entitled  to  recover  of  the  bank  certain  sums  which  they  had 
paid  to  save  their  credit  by  procuring  money  elsewhere  to  pay  bills  drawn  by 
them  on  the  bank,  and  to  prevent  the  bills  from  going  to  protest  after  the 
bank  had  notified  them  that  it  would  not  pay  these  bills,  although  it  had 
funds  in  its  hands  for  that  purpose.  It  was  held  that  they  could  recover  the 
full  sum  so  paid  by  them  to  preserve  their  credit,  and  the  authority  of  Rolin 
vs.  Steward  was  expressly  recognized.  The  case  of  Brooke  vs.  Bank  (69  Hun, 
202)  was  an  action  by  the  Receiver  of  an  insolvent  whose  check  had  been 
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wrongfully  dishonored  by  the  bank.  The  plaintiff  was  forced  to  concede 
that  he  could  not  maintain  an  action  of  tort,  or  recover  any  damages  but 
such  special  damages  as  he  alleged  and  could  prove  in  an  action  for  breach  of 
a contract.  These  are  all  the  cases  cited  which  have  any  bearing  on  the  case. 
These  are  the  only  questions  raised  worthy  of  consideration.  It  necessarily 
follows  from  the  foregoing  conclusions  that  the  order  appealed  from  must  be 
reversed.  So  ordered. 


DEPOSIT  OF  TRUST  FUND— RIGHT  OF  EQUITABLE  OWNER. 

Supreme  Court  of  N^ebraska,  January  21,  1896. 

CADY  V9.  SOUTH  OMAHA  NATIONAL  BANK. 

1.  Trust  funds  do  not  lose  their  character  as  such  by  being  deposited  In  bank  by  the  trustee 
to  his  own  account. 

12.  So  long  as  such  funds  can  be  traced  and  distinguished  in  the  hands  of  the  trustee  or  his 
assigns,  they  remain  subject  to  the  trust. 

8.  F,  a commission  merchant,  deposited  in  bank  money  realized  from  the  sale  of  live  stock 
consigned  to  him  by  C,  his  account  with  the  bank  being  at  the  time  largely  overdrawn. 
Held^  regardless  of  the  question  of  notice,  that  the  bank  Is  accountable  to  C,  and  that 
it  cannot  apply  the  money  so  deposited  in  satisfaction  of  F^s  indebtedness. 

4.  In  an  action  against  a bank  for  money  deposited  by  the  plaintiff’s  agent  to  his  own  ac- 
count, evidence  of  payment  by  the  defendant  on  checks  subsequently  drawn  by  such 
agent  in  good  faith,  relying  upon  his  apparent  title  to  said  fund,  is  inadmissible  under 
a general  denial.  Such  fact,  to  be  available  as  a defense,  must  be  specially  pleaded. 

(Syllabus  by  the  Court.) 


This  was  an  equitable  proceeding  instituted  by  Addison  E.  Cady  against 
the  South  Omaha  National  Bank,  to  enforce  an  accounting  by  the  latter  for 
the  proceeds  of  a car  load  of  hogs  consigned  by  the  former  to  one  William 
Fitch  at  South  Omaha.  From  a Judgment  for  the  defendant,  the  plaintiff 
appealed.  The  decree  of  the  lower  court  was  reversed.  The  principles  upon 
which  the  decree  of  reversal  waa  made  are  stated  in  the  syllabus. 


REGEIVING  DEPOSITS  WHEN  BANK  INSOLVENT— KANSAS  STATUTE^ 
NATIONAL  BANKS. 

Supreme  Court  of  Kanaaii.  November  9,  1896. 

STATE  v».  MENKE. 

The  Statute  of  Kansas,  which  makes  the  receiving  of  deposits  when  the  bank  is  insolvent  a 
crime,  has  no  application  to  National  banks. 


This  was  an  indictment  which  charged  that  in  October,  1893,  C.  H. 
Menke,  as  Cashier  of  the  Hutchinson  National  Bank,  feloniously  received 
deposits  when  the  bank  was  in  failing  circumstances,  and  while  it  was  in  an 
insolvent  condition.  A motion  to  quash  the  indictment  was  made,  and. 
among  other  grounds,  it  was  alleged  that  the  statutes  under  which  the  indict- 
ment was  filed  had  no  application  to  officers  of  a National  bank,  and  that 
the  acts  charged  to  have  been  committed  were  not  a violation  of  any  statute 
of  the  State.  The  motion  to  quash  was  sustained,  and  the  defendant  was 
discharged.  The  State  appealed  and  contended  that  the  prosecution  could 
be  maintained  under  section  1 of  chapter  48  of  the  Laws  of  1879. 

Johnson,  J.  (omitting  part  of  the  opinion) : As  t^e  Act  of  1891  has  no 
application  to  a National  bank  or  its  officers,  and  operates  as  a repeal  of 
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Chapter  48  of  the  Laws  of  1879,  it  follows  that  the  acts  charged  to  have  been 
committed  by  the  defendant  do  not  constitute  a public  offense  under  our 
statutes,  and  that  the  trial  court  ruled  correctly  in  quashinj  the  indictment. 


USURY-^NATIONAL  BANES-SETOFF. 

Supreme  Court  of  Nebraska,  January  9, 1896. 

LANHAM  M.  FIRST  NATIONAL  BANK  OP  CRETE. 

Usurious  interest  paid  to  a National  bank  cannot  be  set  off  in  an  action  brought  by  the 
bank  to  recover  the  loan. 

The  provisions  of  Section  5198  Rev.  Stat.  U.  S.  are  not  modified  in  this  respect  by  the  pro- 
viso to  section  4,  Act  July  12,  1882.* 


This  was  an  action  of  replevin  to  recover  certain  chattels  which  had  been 
mortgaged  to  the  defendant  bank.  The  question  presented  by  the  record 
was  whether  the  plaintiff  can  avail  himself  of  the  provisions  of  section  5,  c. 
44,  of  the  Compiled  Statutes  of  this  State,  which  provides,  inter  alia  : “ If,  in 
any  action  on  such  contract,  proof  be  made  that  illegal  interest  has  been 
directly  or  indirectly  contracted  for,  or  taken,  or  reserved,  the  plaintiff  shall 
only  recover  the  principal,  without  interest,  and  the  defendant  shall  recover 
costs,  and  if  interest  shall  have  been  paid  thereon,  judgment  shall  be  for  the 
principal,  deducting  interest  paid.  ” 

Norval,  J.  (omitting  part  of  the  opinion):  It  is  argued  that  the  re- 
moval Acts  of  Congress  have  given  the  States  control  over  National  banks, 
and  therefore  such  banks  are  subject  to  the  remedies  provided  by  the  laws  of 
the  respective  States  wherein  they  are  situated.  We  held  adversely  to  this 
contention  in  Bank  V8.  Schwenk  {supra)  and  that  the  removal  Acts  did  not 
make  such  banking  institution  liable  to  the  penalties  imposed  by  a State  for 
receiving  usurious  interest ; but  the  purpose  of  Congress  in  enacting  them 
was  to  prevent  the  removal  of  suits  to  which  a National  bank  is  a party  from 
a State  to  a Federal  court.  With  the  conclusion  there  reached  we  are  content. 

It  was  likewise  urged  that  by  the  proviso  clause  of  section  4 of  the  act  of 
Congress  approved  July  12,  1892,  entitled  An  Act  to  enable  National  bank- 
ing associations  to  extend  their  corporate  existence,  and  for  other  purposes,  ” 
each  National  bank  continuing  its  existence  after  the  expiration  of  its  original 
charter  is  subject  to  all  laws  governing  State  banks  where  it  exists  and  does 
business.  The  proviso  reads  as  follows  : 

“ That  the  jurisdiction  for  suits  hereafter  brought  by  or  agamst  any  as- 
sociation established  under  any  law  providing  for  national  banking  associa- 
tions, except  suits  between  them  and  the  United  States,  or  its  officers  and 
agents,  shall  be  the  same  as,  and  not  other  than,  the  jurisdiction  for  suits  by 
or  against  banks  not  organized  imder  any  law  of  the  United  States  which  do, 
or  might  do  banking  business  where  such  national  banking  associations  may 
be  doing  business  when  such  suits  may  be  begun.  ” (22  Stat.  163,  § 4.) 

We  cannot  adopt  the  construction  placed  upon  said  provision  by  counsel 
for  plaintiff.  It  is  patent  that  it  was  not  the  intention  of  Congress  thereby 
to  repeal  section  5198  of  the  Revised  Statutes  of  the  United  States,  pre- 
scribing the  penalties  imposed  upon  National  banks  for  taking,  reserving, 
receiving,  or  charging  illegal  interest.  The  purpose  of  the  national  legisla- 

* Nor  is  this  the  effect  of  section  4,  of  the  Acts  March  3,  1887,  Auffust  18, 1888, 
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ture  was  not  to  subject  National  banks  to  the  penalty  imposed  by  the  usury 
laws  of  the  State,  but  to  confer  the  same  Jurisdiction  upon  State  courts  for 
actions  brought  by  or  against  National  banks,  with  certain  specified  excep- 
tions,  as  obtains  for  suits  by  or  against  banks  not  organized  under  any  law 
of  Congress. 

So  far  as  the  forum  is  concerned.  State  and  National  banks  were  placed 
upon  the  same  footing  by  the  provision  quoted  above.  It  is  true  that  the 
Supreme  Court  of  the  United  States  has  not,  to  the  knowledge  of  the  writer, 
in  express  terms,  construed  the  proviso  clause  of  section  4 of  Act  1882,  since 
most  of  the  adjudications  of  that  court  affirming  the  doctrine  that  money 
paid  a National  bank  as  usurious  interest  cannot  be  applied  by  way  of  pay- 
ment or  set-off  in  an  action  to  recover  the  principal  sums  were  rendered  prior 
to  the  date  of  the  Act  of  1882.  The  decision  in  Stephens  vs.  Bank,  111  U.  S.  197, 
wherein  the  same  principle  was  held  and  applied  after  a review  of  the  prior 
cases  in  that  court  upon  the  subject,  was  announced  March  81,  1884,  or 
nearly  two  years  after  the  Act  of  1882  became  operative.  The  fair  and 
reasonable  implication  from  this  is  that  that  Act  did  not  have  the  effect  to 
modify  or  make  inapplicable  the  previous  decisions  of  the  court  upon  the 
question  under  consideration. 


REPLIES  TO  LAW  AND  BANKING  QUESTIONS. 


Qnestions  In  Banking  Law— submitted  by  subscribers— which  may  be  of  sufficient  general  inter* 
est  to  warrant  publication  will  be  answered  in  this  department. 

A reasonable  charge  Is  made  for  Special  Replies  askeii  for  by  correspondents— to  be  sent  promptly 
by  mail.  Bee  advertisement  in  back  part  of  this  number. 


EdUor  Bankers'  Magazine:  Rochestbr,  N.  Y„  Feb.  27, 1896. 

Sir  a customer  of  a bank  calls  at  the  bank  and  hands  teller  a check  for  a certain 
amount  to  take  up  a note  for  same  amount  to  order  of  John  Smith,  due  February  17.  The 
note  is  presented  February  21.  Should  the  bank  surrender  the  check  in  exchange  for  the 
note,  or  should  payment  be  refused  because  the  note  is  past  due  ? Cashier. 

Answer, — Under  the  law  of  this  State  the  making  of  a note  payable  at  a 
bank  is  equivalent  to  an  order  to  the  bank  to  pay  the  same  when  due ; but 
the  general  practice  of  banks  is  to  regard  this  as  an  authority  to  pay  only  on 
the  date  of  maturity,  and  to  refuse  payment  where  the  note  is  overdue ; and 
no  doubt  this  practice  would  be  sustained  by  the  courts.  We  cannot  see 
that  the  drawing  of  a check  by  the  customer  for  the  amount  of  the  note  can 
be  deemed  to  confer  any  larger  or  different  authority,  and  therefore  we  think 
that  in  the  case  stated  payment  should  be  refused. 

Editor  Bankers'  Magazine:  Gbioo8VILI.e,  111.,  Feb.  12, 1806. 

Sir  We  have  (and  1 think  nearly  every  country  banker  has)  a certain  class  of  drafts  that 
are  a puzzle  to  know  what  disposition  to  make  of  them.  For  instance,  a draft  is  drawn  on  a 
responsible  party  and  he  says  the  account  Is  paid,  or  bill  of  goods  is  not  correct.  Another 
class  are  on  parties  that  are  no  good.  We  return  the  draft  with  a statement  of  the  case.  In 
thirty  days  more  comes  another  draft,  a duplicate  of  the  first,  and  the  next  thirty  days 
another  draft,  we  being  out  postage  for  returning  and  our  trouble  in  seeing  the  parties. 
Now,  if  after  presenting  the  first  draft,  can  we  be  held  liable  for  any  damages  If  we  do  not 
present  the  second  draft  and  do  not  return  it  ? J.  A.  Farrard,  Cartier, 

Answer. — If  a stranger  were  to  send  to  a bank  a draft  for  collection,  there 
would  be  no  obligation  upon  the  bank  to  assume  the  duties  of  a coUecting 
agent ; and  it  might  decline  to  present  the  draft ; and  also  it  might  decline  to 
incur  any  expense  in  returning  the  same;  for  obligations  can  no  more  be 
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imposed  upon  a bank^  without  its  consent,  either  express  or  implied,  than  they 
can  be  imposed  upon  others.  And  the  rule  would  be  the  same  though  the 
stranger  were  another  bank.  But  usually  the  draft  has  been  forwarded  by 
some  correspondent,  which  has  received  the  same  from  one  of  its  customers. 
In  voluntarily  receiving  the  draft,  the  correspondent,  by  the  law  of  some  of 
the  States,  would  be  deemed  to  have  engaged  that  the  draft  should  be  duly 
presented  to  the  drawee,  and  if  this  were  not  done,  there  would  be,  at  any 
rate,  a technical  breach  of  the  implied  contract,  and  the  customer  would  have 
a claim  for  at  least  nominal  damages.  And  an  agency  existing  between  the 
two  banks  in  respect  to  collections,  it  would  seem  to  be  the  duty  of  the  bank 
to  which  the  paper  was  sent  to  take  the  necessary  steps  to  perform  the  con- 
tract of  its  principal.  In  those  States  where,  as  in  Illinois,  the  forwarding 
bank  is  not  deemed  liable  for  the  fault  of  the  bank  to  which  the  paper  is 
transmitted  {Waterloo  Milling  Co.  vs.  Kuenster,  Bankers’  Magazine,  Janu- 
ary, 1896,  p.  30),  there  would  be  more  doubt  as  to  the  rights  of  the  drawer, 
but  even  in  such  cases  the  bank  could  not  safely  neglect  to  make  present- 
ment ; for  it  might  be  held  that  the  circumstances  of  the  case  would  create  an 
agency  between  the  drawer  and  the  correspondent  to  which  the  paper  was 
transmitted. 

Editoi'  Bank£m*  Magaztne : Salt  Lake  City,  Utah,  Feb.  25, 1896. 

Sir  Will  you  kindly  grive  me  the  liability  of  the  paying  bank  In  the  following  circum- 
stance. John  Doe  draws  a check  in  favor  of  “bearer.”  The  check  is  endorsed  on  back, 
“ Pay  to  the  order  of  John  Jones  & Co.— Richard  Roe.”  The  check  Is  not  endorsed  by  John 
Jones  & Co.,  but  is  deposited  in  another  bank  for  credit  of  James  B.  & Co.  Is  the  bank  on 
w’hich  the  check  is  drawn  authorized  to  pay  check  without  the  endorsement  of  John  Jones 
& Co.,  or  are  they  Justified  in  returning  same  to  bank  refusing  payment  until  same  is  so 
endorsed.  In  case  John  Jones  & Co.  should  claim  they  never  received  check,  could  they 
recover  from  paying  bank  ? Chas.  H.  Wells,  Paying  TeUer. 

Answer. — The  rule  of  the  commercial  law  apjiear  to  be  that  where  an  m- 
strument  payable  to  bearer  is  indorsed  specially,  it  may  nevertheless  be 
further  negotiated  by  delivery,  though  the  person  indorsing  specially  is  liable 
as  indorser  to  only  such  holders  as  make  title  through  his  Indorsement. 
{Johnson  vs.  Mitchell^  60  Tex.  212 ; Smith  vs.  Clarke.  Peake,  225 ; Daniel  on 
Neg.  Inst.  § 663a,  696.)  In  the  case,  therefore,  of  a bill  of  exchange  the 
drawee  could  pay  to  the  bearer,  notwithstanding  the  instrument  had  been 
indorsed  to  the  order  of  the  person  named  in  the  indorsement,  and  the  same 
rule  would  apply  in  the  case  of  a check  in  a bank,  in  those  jurisdictions  where 
it  is  held  that  the  check  does  not  operate  as  an  assignment  of  the  deposit 
pro  tanto.  But  in  those  courts  where  this  rule  does  not  prevail,  there  might 
be  some  question  growing  out  of  the  peculiar  relations  which  it  establishes. 


Editor  Bankern'  Magazine:  Cleveland,  Ohio,  Feb.  29, 1890. 

Sir  Has  a notary  a right  to  present  a check  or  note  for  protest  by  telephone,  and 
would  a protest  made  under  these  circumstances  be  a legal  protest,  the  check  or  note  having 
previously  been  presented  during  the  day  by  another  employee  of  the  bank,  and  payment 
refused.  Subscriber. 

Answer. — It  has  not  yet  been  judicially  determined  whether  demand  of 
payment  made  over  the  telephone  is  sufficient ; but  there  is  good  reason  for 
supposing  that  it  would  not  be  considered  such.  In  some  of  the  cases  it 
is  said  that  demand  of  payment  should  be  made  by  actual  exhibition  of 
the  instrument  itself.  {Mitsson  vs.  Ldke^  4 How.  262;  Freeman  vs.  Boyn- 
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ton,  7 Mass.  483;  Draper  vs.  Clement,  7 Mo.  62.)  This  is  necessary  in  order 
that  the  person  of  whom  the  demand  is  made  may  be  able  to  judge  (1)  of  the 
genuineness  of  the  instrument ; (2)  of  the  right  of  the  holder  to  receive  pay- 
ment ; and  (3)  that  he  may  immediately  reclaim  x>ossession  of  it  upon  pay- 
ment of  the  amount  (Daniel  on  Negotiable  Instruments,  § 654).  It  is  plain 
that  none  of  these  conditions  could  be  satisfied  by  demand  over  the  telephone. 

But  formal  protest  is  necessary  only  in  the  case  of  foreign  bills  of  ex- 
change, that  is,  biUs  drawn  in  one  State  and  payable  in  another.  In  the 
case  of  notes  and  inland  bills  (which  would  include  all  checks  drawn  and 
payable  in  the  same  State)  protest  is  not  required ; and  therefore,  the  present- 
ment by  an  employee  of  the  bank,  followed  by  the  notice  of  dishonor  given 
by  the  notary  would  be  sufficient  to  charge  the  indorsers,  though  the  present- 
ment by  the  notary  was  insufficient  for  the  purposes  of  a formal  protest. 


Editor  Baidcers^  Magazine : Sioux  Falls,  So.  Dak.,  Feb.  13, 1896. 

Sir  We  recently  held  for  collection,  subject  to  protest,  an  accepted  draft  drawn  pay- 
able at  sixty  days  after  date.  The  sixtieth  day  fell  upon  Sunday,  Feb.  9th.  The  statutes  of 
this  State  proride  that  paper  becoming  due  on  Sunday  or  a holiday  is  payable  on  the  next 
business  day : also,  that  Sundays  and  legal  holidays  are  excluded  in  computing  days  of  grace. 
It  Is  contended  by  some  that  the  paper  above  referred  to  fell  due  on  Monday,  and  was  entitled 
to  three  da>'s  of  grace  besides  Monday,  making  it  proper  to  protest  for  non-payment  only  on 
Thursday : while  others  contend  that  the  protest  should  have  been  made  upon  Wednesday. 
Will  you  kindly  give  us  your  opinion  as  to  the  correct  day  for  protest  in  this  case  ? And  also 
if  there  is  any  authority  for  allowing  grace  in  this  State  upon  a draft  drawn  **  on  demand.'* 

G.  F.  Knappen,  Asst,  Cashier, 

Answer, — (1)  As  days  of  grace  are  allowed  by  the  statute,  the  date  of  ma- 
turity is  the  last  day  of  grace,  and  it  is  to  this  date  that  the  provision  of  the 
statute  applies,  that  an  instrument  falling  due  on  Sunday  or  a holiday  is  pay- 
able on  the  next  business  day.  The  acceptance  was  not  due  on  the  sixtieth 
day  after  date,  and  hence  there  is  no  authority  for  excluding  that  day,  though 
it  fell  on  Sunday.  The  acceptance  was,  therefore,  due  on  Wednesday. 
(2)  The  statute  of  South  Dakota  makes  no  change  in  the  rule  of  the  com- 
mercial law  that  drafts  payable  on  demand  are  not  entitled  to  days  of  grace. 


Editor  Bankers'  Magazine : Aurora,  Ind.,  Jan.  23,  1896. 

Sir  a is  a buyer  of  grrain  who  keeps  three  accounts  with  us,  one  as  A i adividual,  one  as 
A Lawrenceburg  house,  and  one  as  A Cincinnati  house.  He  receives  checks  made  to  him 
individually  and  indorsed  by  him  individually.  He  presents  to  us  one  of  these  checks  for 
$300  and  tells  us  to  place  it  to  his  Lawrenceburg  account,  which  we  do.  Before  reaching  its 
destination,  it  being  forwarded  in  the  usual  way  for  collection,  the  maker  of  the  check  fails 
and  the  check  is  protested  and  returned  to  us.  We  charge  the  same  up  to  his  individual 
account.  He  now  sues  to  recover  as  agent.  We  had  no  positive  information  as  to  his 
agency.  Can  he  recover  ? Cashier. 

Answer, — ^Unless  there  was  some  negligence  on  the  part  of  the  bank  or  its 
agents  in  forwarding  the  check  for  payment  A,  who  had  indorsed  the  check, 
in  his  individual  capacity,  became  liable  as  indorser  to  the  bank,  and  the  bank 
had  the  right  to  charge  the  amount  to  him,  on  his  individual  account.  If 
that  account  was  good  for  the  amount,  the  transaction  would  be  equivalent  to 
a payment  of  the  item  by  the  indorser,  and  consequently  the  credit  to  the 
agency  account  would  stand,  and  he  would  be  entitled  as  agent  to  maintain 
an  action  against  the  bank.  But  when  the  bank  in  such  action  shows  that  the 
check  was  not  paid  by  the  drawee  bank,  then  it  would  be  incumbent  upon  A 
to  show  that  his  individual  account  was  good  for  the  amount ; for  unless  this 
was  so,  the  check  could  not  be  deemed  to  have  been  paid  by  the  indorser. 
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VARIETIES  OF  FINANCIAL  INSTITUTIONS  DEVELOPED  UNDER  FREE  BANKING 
IN  THE  UNITED  STATES. 


[From  the  Animal  Report  of  the  Comptroller  of  the  Currency,] 

Pennsylvania. 

State  and  Savings  banks  and  trust  companies.  Articles  of  association  and  organ- 
ization certificate  must  be  executed  prior  to  beginning  business ; the  CJommissioner 
of  Banking  and  the  Attorney-General  determine  when  the  necessary  conditions  have 
been  complied  with  ; the  capital  stock  of  State  banks  must  be  not  less  than  $50,000, 
one-half  of  which  must  be  paid  in  prior  to  beginning  business,  and  10  per  cent,  each 
month  thereafter ; Savings  banks  are  not  limited  in  the  amount  of  their  capital 
stock  ; trust  companies  must  have  paid-up  capital  of  at  least  $125,000  ; the  manage- 
ment of  the  banks  is  delegated  to  the  directors,  of  whom  there  must  not  be  less  than 
five  and  of  Savings  banks  not  less  than  thirteen  ; shareholders  in  State  banks  are 
liable  for  claims  against  the  bank  in  addition  to  their  stock  to  an  amount  equal  to 
the  par  value  of  their  stock  ; shareholders  in  Savings  banks  and  trust  companies  are 
only  liable  for  their  investment  in  stock;  semi-annual  reports  of  condition  are 
required  and  more  may  be  called  for ; examinations  are  made  when  deemed  neces- 
sary by  the  bank  commissioner ; loans  to  directors  are  restricted  ; there  are  no  pro- 
visions of  law  with  respect  to  cash  reserve ; a surplus  fund  of  25  per  cent,  is 
required  ; there  are  no  provisions  of  law  governing  deposits,  but  interest  thereon  is 
allowed  by  trust  companies  and  Savings  banks  only  ; branch  banks  are  not  permit- 
ted ; reports  of  condition  are  published  in  the  local  papers  and  in  the  annual  report 
of  the  Commissioner  of  Banking ; a tax  of  4 mills  on  the  appraised  value,  and  8 
mills  on  the  par  value  of  the  shares  of  stock  of  State  banks  and  trust  companies  is 
levied,  with  other  provisions  for  Savings  banks ; Receivers  of  insolvent  banks  are 
appointed  by  the  court  of  common  pleas ; there  are  no  special  provisions  of  law 
relative  to  issuing  circulating  notes,  and  none  governing  Savings  bank. 

Rhode  Island. 

State  and  private  banks  and  trust  companies.  Savings  banks  and  trust  compa- 
nies are  authorized  by  a special  Act  of  the  Legislature  ; no  provision  is  made  for 
determining  when  the  conditions  under  which  banking  may  be  commenced  have 
been  complied  with  ; the  capital  is  regulated  by  the  charter ; no  provision  is  made 
for  management ; shareholders  are  not  liable  for  claims  against  the  bank ; reports  of 
condition  are  not  provided  for  ; banks  are  examined  only  on  request  of  the  Legisla- 
ture, ofticers  and  stockholders  made  to  the  Governor ; loans  are  not  restricted  ; no 
provision  is  made  for  a reserve  and  no  surplus  is  required  ; interest  is  allowed  on 
deposits ; $8,547,050  of  school  funds  are  invested  in  National  bank  stock ; branch 
banks  are  not  allowed  ; an  annual  report  is  made  concerning  banks ; a tax  of  two- 
fifths  of  1 per  cent,  is  imposed  on  deposits  and  reserved  profits ; no  provision  is 

* A description  of  the  State  banking  system  not  contained  in  this  number  may  be  found 
in  the  Magazine  for  January  and  February. 
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made  relative  to  the  legal  foreclosing  of  insolvent  banks  and  none  exists  as  to  the 
issuing  of  bank  circulation  ; there  is  no  special  law  regarding  Savings  banks. 

South  Cakolina. 

There  are  no  special  requirements  as  to  banking ; no  officer  is  designated  to 
approve  organization  papers ; there  are  no  special  provisions  as  to  the  amount  and 
manner  of  payment  of  capital  stock,  management  of  banks  or  liability  of  stock- 
holders ; quarterly  statements  from  each  bank  are  required ; there  are  no  special 
provisions  in  regard  to  examinations,  loans  or  surplus,  and  none  governing  the 
receipt  of  deposits  is  stated ; the  State  is  not  a shareholder  in  any  bank ; branch 
banks  are  allowed  ; quarterly  statements  of  banks  miist  be  published  ; banks  are 
taxed  the  same  as  other  corporations ; insolvent  banks  are  treated  as  other  insolvent 
corporations ; special  provisions  exist  for  issuing  circulation ; there  are  no  special 
laws  for  Savings  banks. 


South  Dakota, 

State,  private  and  Savings  banks.  State  banks  must  file  an  organization  certifi- 
cate ; the  Secretary  of  State  passes  upon  organization  papers ; the  minimum  capital 
of  from  $5,000  to  $25,000  must  be  half  paid  up  for  State  banks ; the  provisions  gov- 
erning the  management  of  banks  are  not  stated ; a double  liability  attaches  to 
shareholders ; four  reports  of  condition  a year  are  required  and  an  examination 
annually  by  the  public  examiner  ; loans  are  restricted  to  15  per  cent,  to  one  person 
for  State  banks ; a reserve  of  20  per  cent,  is  required ; no  provision  is  made  for  a 
surplus  fund  and  none  concerning  deposits ; interest  is  allowed  ; the  State  is  not  a 
shareholder  in  any  bank ; branch  banks  are  allowed ; the  biennial  report  of  the 
public  examiner  gives  information  concerning  banks ; no  special  tax  is  imposed  on 
banks ; assignee  or  Receiver  has  charge  of  insolvent  banks ; no  circulation  is  per- 
mitted and  no  special  provision  exists  with  respect  to  Savings  banks. 

Tennessee. 

State  and  Savings  banks  and  trust  companies.  Banks  obtain  a charter  from  the 
Secretary  of  State,  who  passes  upon  the  organization ; there  are  no  legal  provisions 
relating  to  capital ; directors  manage  the  bank ; shareholders  are  liable  only  to  the 
extent  of  their  stock  investment ; semi-annual  reports  of  condition  are  required  ; no 
examinations  are  made  for  want  of  appropriations ; the  Secretary  of  State  is  ex-officio 
bank  inspector ; there  are  no  special  requirements  as  to  reserve,  no  provision  for 
surplus,  and  none  concerning  deposits ; interest  is  allowed  ; the  State  is  not  a share- 
holder in  any  bank  ; branch  banks  are  not  prohibited  ; semi-annual  bank  statements 
are  published  in  the  newspapers ; an  ad  valorem  tax  is  imposed  on  bank  capital ; 
insolvent  banks  are  treated  as  other  insolvent  corporations ; no  provision  is  made  for 
bank  circulation  and  no  special  provisions  for  Savings  banks  are  stated. 

Texas. 

State  and  private  banks  and  trust  companies.  No  new  bank  is  now  allowed  to 
organize  except  under  the  National  Bank  Act ; the  Secretary  of  State  passes  upon 
organization ; formerly  from  $50,000  to  $100,000  capital  was  required ; banks  are 
under  the  management  of  directors  ; shareholders  are  liable  only  for  the  amount  of 
their  stock  investment ; semi-annual  reports  of  condition  are  required ; no  examina- 
tion is  made  by  State  officials  ; there  is  no  restriction  to  loans,  no  reserve  is  required, 
and  there  are  no  provisions  in  regard  to  deposits ; interest  is  allowed  ; the  State  is 
not  a shareholder  in  any  bank  ; branch  banks  are  permitted  ; semi-annual  statements 
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of  coDdition  are  published  in  newspapers ; banks  are  taxed  as  other  corporations ; 
insolvent  banks  are  treated  as  other  insolvent  corporations ; there  are  no  provisions 
governing  circulation  and  no  special  laws  for  Savings  banks. 

Utah. 

State,  private  and  Savings  banks  and  trust  companies.  Articles  of  association 
must  be  filed ; the  Secretary  of  the  Territory*  determines  when  conditions  have  been 
complied  with ; $25,000  to  $100,000  capital  is  required,  25  per  cent,  of  which  must 
be  paid  up  and  the  balance  in  monthly  installments  of  10  per  cent. ; directors  manage 
the  banks;  a double  liability  attaches  to  shareholders;  quarterly  statements  and 
other  reports,  not  less  than  one  nor  more  than  three  a year,  are  required  ; the  Sec- 
retary of  the  Territory  is  ex-officio  bank  examiner  and  may  appoint  agents  to  examine 
banks ; loans  to  officers  are  limited  to  $10.000 ; indorsements  of  officers  are  prohib- 
ited ; banks  cannot  loan  upon  the  security  of  their  own  stock ; no  provisions  are 
made  for  reserve  or  surplus ; interest  is  allowed  ; the  Territory  is  not  a shareholder 
in  any  bank ; branch  banks  are  not  prohibited  ; quarterly  statements  give  informa- 
tion concerning  the  banks;  banks  are  taxed  as  other  corporations;  there  are  no 
special  provisions  applying  to  insolvent  banks ; the  issuing  of  circulation  is  not 
permitted  ; there  are  no  special  laws  essentially  different  from  the  general  provisions 
for  Savings  banks. 


Vermont. 

State  and  Savings  banks  and  trust  companies.  From  $50,000  to  $500,000  capital 
all  paid  in,  and  the  filing  of  an  organization  certificate  are  required  ; the  Inspector 
of  Finance  passes  upon  organization  ; management  is  vested  in  directors,  of  whom 
there  must  be  not  less  than  five  nor  more  than  nine,  who  are  liable  for  mismanage- 
ment ; no  liability  attaches  to  stockholders  beyond  their  stock  investment  unless 
expressly  stated  in  the  articles  of  incorporation ; Savings  banks  report  annually  to 
the  Inspector  of  Finance,  no  other  reports  are  required  ; the  Inspector  of  Finance 
examines  banks  once  a year ; the  master  in  chancery  makes  special  examinations 
under  special  circumstances  ; loans  of  Savings  banks  are  limited  to  5 per  cent,  to  one 
person,  loans  on  real  estate  are  limited  to  70  per  cent,  of  assets ; no  reserve  is 
required  ; Savings  banks  are  required  to  accumulate  a surplus  of  5 per  cent,  of  all 
liabilities ; deposits  in  Savings  banks  are  limited  to  $2,000  by  one  depositor,  except 
in  special  cases  ; the  State  is  not  a shareholder  in  any  bank  ; branch  banks  are  not 
allowed  ; reports  of  examinations  by  the  inspector  or  master  in  chancery  are  pub- 
lished ; banks  pay  1 per  cent,  tax  on  capital  semi-annually ; the  court  appoints 
Receivers  for  insolvent  banks  ; banks  may  issue  circulation  to  the  amount  of  bonds 
deposited  with  the  State  Treasurer ; each  Savings  bank  has  a special  Act. 

Virginia. 

State,  Savings  and  private  banks.  They  are  chartered  by  special  Act  of  Legisla- 
ture or  by  the  court ; the  Secretary  of  the  CJommonwealth  determines  when  the 
conditions  of  organization  are  satisfied ; the  minimum  capital  required  is  from 
$10,000  to  $50,000,  one-half  of  which  must  be  paid  in  and  the  balance  in  monthly 
installments  of  10  per  cent. ; banks  are  managed  by  a board  of  directors,  not  less 
than  five  in  number,  who  must  be  shareholders ; the  shareholders  are  not  liable  for 
more  than  the  amount  of  their  stock  investment,  unless  the  bank  issues  circulation, 
in  which  event  they  are  liable  for  double  the  amount  of  their  stock  ; reports  of  con- 
dition are  required  at  least  five  times  a year  on  call,  abstracts  of  which  are  published 

* Since  the  compilation  of  tbe  above  Utah  has  become  a State. 
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in  the  local  papers ; examinations  are  made  by  the  Auditor  when  requested  by 
shareholders  representing  one-fifth  of  the  stock,  also  at  any  time  by  a committee  of 
the  General  Assembly  or  a commission  appointed  by  the  Assembly  or  the  Governor ; 
real  estate  to  secure  loans  cannot  be  held  longer  than  ten  years ; banks  of  issue  must 
keep  a cash  reserve  of  25  per  cent. ; surplus  of  5 per  cent,  is  required  ; the  receipt 
of  deposits  is  not  restricted  ; interest  on  time  deposits  is  usually  allowed  ; the  State 
is  not  a shareholder  in  any  bank ; reports  of  condition  must  be  published  in  the 
newspapers ; a tax  is  imposed  on  bank  stock  and  is  paid  by  the  bank  for  the  share- 
holders, deposits  are  also  taxed  ; Receivers  are  appointed  by  the  court  for  insolvent 
banks ; a special  law  governs  the  issue  of  circulation,  which  is  limited  to  75  per 
cent,  of  the  par  value  of  State  bonds  deposited  in  security  therefor ; a special  law 
governs  Savings  banks,  which  provides  that  the  maximum  capital  when  not  other- 
wise stated  in  the  charter  shall  be  $100,000 ; no  stock  shall  be  purchased  for  less 
than  par  value,  and  no  discounts  can  be  made  of  more  than  one-half  of  1 per  cent, 
for  a longer  period  than  thirty  days. 

Washington. 

State  and  private  banks  are  allowed.  The  minimum  capital  stock  is  $25,000, 
three-fifths  of  which  must  be  paid  in  and  articles  of  incorporation  filed  ; no  officer  is 
designated  to  determine  when  conditions  have  been  satisfied ; no  information  fur- 
nished in  regard  to  management  nor  as  to  the  liability  of  shareholders  for  claims 
against  the  bank ; banks  make  annual  reports  of  condition  to  State  officers ; the 
requirements  as  to  examination  by  State  officials,  restrictions  as  to  loans,  or  whether 
any  cash  reserve  or  surplus  fund  is  required  are  not  stated  ; interest  is  allowed  on 
deposits ; the  State  is  not  a shareholder  in  banks ; there  is  no  provision  concerning 
branch  banks ; the  biennial  report  of  the  Auditor  contains  the  annual  bank  reports ; 
there  is  no  special  provision  for  bank  taxation  and  none  concerning  insolvent  or 
Savings  banks ; circulation  is  not  permitted. 

West  Virginia. 

State  and  Savings  banks.  Not  less  than  $25,000  nor  more  than  $500,000  capital 
stock  is  required,  10  per  cent,  of  which  must  be  paid  in  before  beginning  business 
and  the  balance  as  called  for  by  the  directors ; articles  of  association  are  required  to 
be  filed  with  the  Secretary  of  State  and  recorded  in  the  office  of  the  county  clerk  ; 
the  Secretary  of  State  determines  when  conditions  as  to  organization  have  been 
satisfied  ; banks  are  managed  by  a board  of  directors  of  not  less  than  five,  who  must 
be  stockholders ; stockholders  are  liable  in  double  the  amount  of  stock  subscribed 
for ; no  reports  of  condition  are  required ; examinations  are  made  each  year  by  the 
State  bank  examiner,  who  is  appointed  by  the  (Jovemor ; reports  are  filed  with  the 
Auditor  of  the  State ; loans  are  governed  by  the  directors ; there  is  no  limitation  as 
to  a cash  reserve  nor  requirements  as  to  surplus ; there  are  no  legal  provisions  rela- 
tive to  the  receipt  of  deposits ; it  is  customary  to  allow  interest  on  time  deposits  ; 
the  State  is  not  interested  as  a shareholder  in  any  bank ; branch  banks  are  prohib- 
ited ; the  Auditor  of  the  State  publishes  annually  in  county  newspapers  a statement 
of  the  condition  of  all  banks  located  therein  and  reports  also  to  the  Legislature  ; no 
taxes  or  burdens  are  imposed  upon  banks,  except  the  fee  of  the  Secretary  of  State 
for  the  certificate  of  incorporation  and  $15  each  to  the  State  bank  examiner  in  addi- 
tion to  his  regular  annual  salary  of  $700 ; the  examiner  reports  cases  of  insolvency 
to  the  board  of  public  works,  by  whom  the  charter  of  the  bank  is  revoked  ; the  State 
then  releases  control  and  the  bank  is  closed  up  the  same  as  other  insolvent  joint- 
stock  companies ; no  legal  provisions  exist  concerning  bank  circulation  ; the  incor- 
poration of  Savings  banks  is  provided  for  by  law. 
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Wisconsin. 

State,  private  and  Savings  banks  and  trust  companies.  A capital  of  not  less  than 
$25,000  is  required,  at  least  $15,000  of  which  must  be  paid  up  and  articles  of  incor- 
poration filed  ; the  State  Treasurer  passes  upon  organization  papers ; banks  must 
have  not  less  than  three  directors.  Savings  banks  not  less  than  ten  ; double  liability 
attaches  to  shareholders ; banks  make  semi-annual  and  not  less  than  three  other 
reports ; the  bank  examiner  and  his  deputy  examine  the  banks ; Savings  banks  can 
not  loan  on  single-name  paper;  one-half  of  deposits  may  be  loaned  on  personal 
security  and  public  stocks  of  the  United  States  and  certain  of  the  States ; real-estate 
mortgages  may  be  taken  for  all  other  loans ; no  provision  is  made  for  a cash  reserve 
and  none  for  a surplus  fund  ; Savings  banks  may  receive  not  exceeding  $1,000  from 
a single  depositor ; interest  is  allowed  ; the  State  is  not  a shareholder  in  any  bank  ; 
branch  banks  are  allowed  ; three  reports  of  condition  are  published  in  local  papers 
and  semi-annual  reports  in  the  State  Treasurer’s  semi-annual  report;  there  is  no 
special  provision  for  taxing  banks ; the  circuit  judge  appoints  Receivers  for  insolv- 
ent banks ; banks  may  issue  notes  to  the  amount  of  such  public  stocks  of  the  United 
States  or  of  the  State  of  Wisconsin  as  may  be  assigned  or  transferred  to  the  State 
Treasurer ; Savings  banks  are  covered  by  a special  law. 

Wyoming. 

State,  private  and  Savings  banks  and  trust  companies.  One-half  of  the  capital 
must  be  paid  in  and  the  balance  within  six  months ; articles  of  association  are 
required  to  be  filed  ; the  State  examiner  determines  when  requirements  have  been 
satisfied  ; the  maiiagement  of  banks  is  vested  in  a board  of  directors,  of  whom  there 
must  be  not  less  than  five  nor  more  than  nine ; a double  liability  is  imposed  upon 
shareholders ; reports  are  made  when  called  for  by  the  State  examiner ; the  State 
examiner  examines  the  banks  at  least  once  a year ; loans  to  officers  of  Savings  banks 
are  prohibited  ; loans  to  one  borrower  are  limited  to  10  per  cent. : there  is  no  legal 
provision  as  to  reserve,  but  the  examiner  requires  a reserve  of  25  per  cent,  to  be 
kept  by  State  and  private  banks,  and  10  per  cent,  by  Savings  banks ; there  are  no 
provisions  for  a surplus  fund  ; interest  is  allowed  ; the  State  is  not  a shareholder  in 
any  bank  ; branch  banks  are  not  allowed  ; bank  reports  must  be  published  in  news- 
papers ; there  is  no  special  provision  for  taxing  banks ; insolvent  banks  are  placed 
in  the  hands  of  Receivers ; Savings-bank  depositors  are  preferred  creditors ; circula- 
tion is  not  permitted  ; a special  Act  governs  Savings  banks. 

District  op  Columbia. 

Trust  companies.  Savings  and  private  banks.  Trust  companies  must  file  for 
record,  with  the  recorder  of  deeds,  organization  certificate,  the  District  Commis- 
sioners’ certificate  of  approval,  and  the  certificate  of  the  Comptroller  of  the  Currency 
that  the  capital  has  been  paid  and  securities  equal  in  amount  to  one-fourth  of  the 
capital  stock  deposited  with  him,  as  required  by  law  ; authority  to  begin  business  is 
issued  by  the  Comptroller ; capital  stock  of  at  least  $1,000,000  is  required  ; directors, 
not  less  than  nine  nor  more  than  thirty,  manage  ; shareholders,  in  addition  to  their 
stock,  are  liable  to  an  amount  equal  to  their  investment  in  stock  ; reports  of  condi- 
tion are  made  to  the  Comptroller  when  called  for  from  National  banks  and  are 
published  in  the  newspapers  and  Comptroller’s  annual  report;  examinations  are 
made  by  direction  of  the  Comptroller  when  deemed  necessary  ; the  companies  allow 
interest  on  deposits ; taxes  are  paid  to  the  amount  of  1^  per  cent  of  gross  earnings 
during  the  preceding  year ; in  case  of  insolvency,  the  Comptroller  liquidates  the 
trust ; preferences  in  cases  of  insolvency  are  given  to  claims  of  a fiduciary  character  ; 
the  other  banks  are  either  operated  under  special  Act  of  Congress  or  are  not  subject 
to  any  of  the  provisions  of  the  Federal  statutes. 
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In  the  last  number  of  the  “Journal  of  the  Royal  Statistical  Society,”  London, 
there  is  a very  interesting  and  comprehensive  paper  on  the  above  topic,  prepared 
by  Lesley  C.  Probyn  and  read  before  the  Society.  Accompanying  the  paper  are  a 
number  of  carefully  compiled  statistical  tables  referring  to  the  stocks  and  location 
of  the  several  kinds  of  money  in  use  in  the  various  countries  of  the  world.  These 
tables  are  herewith  reprinted. 

Mr.  Probyn  criticizes  the  similar  compilations  made  by  the  United  States  Director 
of  the  Mint.  He  says : “ Thus,  for  instance,  countries  whose  monetary  systems  are 
so  divergent  as  the  United  Kingdom  and  Portugal,  as  the  United  States  of  America 
and  India,  as  Mexico  and  Russia,  are  described  as  under  the  same  monetary  systems 
— gold,  gold  and  silver,  and  silver,  respectively,  while  the  Greek  drachma  is  taken 
as  of  the  same  value  as  the  French  franc.” 

The  author  says  that,  “The  amount  of  money  in  the  different  abstracts  has 
been  shown  in  £’s,  that  in  the  silver  countries  being  turned  into  sterling  at  the 
rate  of  81d.  per  ounce,  and  the  inconvertible  paper  and  rupee  money  at  about 
present  prices.” 

In  commenting  on  the  currency  of  the  United  States  Mr.  Probyn  refers  to  the 
fact  that  the  large  stock  of  silver  held  is  absolutely  useless  in  maintaining  the  parity 
of  that  metal  with  gold.  He  thinks  our  currency  would  be  in  a much  sounder  con- 
dition if  the  entire  holdings  of  silver  were  converted  into  gold.  He  says  that  we 
are  liviog  in  a fooVs  paradise,  and  that  the  liability  on  account  of  the  currency  is 
concealed  by  the  creation  of  a fictitious  asset  in  the  form  of  the  difference  between 
the  nominal  and  real  value  of  the  silver  held  in  the  Treasury.  But  our  recognition 
of  the  Government’s  obligation  to  maintain  the  gold  standard,  and  the  steady  adher- 
ence to  this  course  in  the  face  of  great  difl^culties,  are  noted  and  warmly  commended. 
Regret  is  expressed  that  provision  has  not  been  made  for  providing  for  the  auto- 
matic withdrawal  of  so  much  of  the  paper  currency  as  proved  to  be  redundant. 

In  concluding  his  paper  Mr.  Probyn  said  : “ I venture  to  think  that  the  figures 
which  I have  presented  with  this  paper  will  to  some  extent  show  that  the  exchanges 
of  the  world  can  even  now  be  arranged  without  bimetallism,  that  there  has  been 
and  is  no  scarcity  of  gold  in  the  ordinary  acceptance  of  the  term.  Though  the 
value  of  gold  is  undoubtedly  less  than  it  was  in  in  1878,  it  appears  to  me  that  this 
is  now  at  any  rate  in  some  measure  due  to  the  mistrust  consequent  on  past  mis- 
chievous currency  legislation,  fostered  it  may  be  by  uncertainty  as  to  the  future, 
which  has  prevented  the  gold  accumulated  at  our  large  banking  centres  from  freely 
finding  its  way  on  the  market.  But  whether  I am  right  or  not,  the  great  increase 
in  the  production  of  gold  now  taking  place  must,  I believe,  sooner  or  later,  even  if 
the  demand  I have  suggested  should  occur,  bring  about  a rise  in  gold  prices. 
More,  however,  than  to  any  alterations  in  the  conditions  of  the  production  or  use 
of  gold,  the  low  prices  of  the  past  have  been  due  to  the  ingenuity  of  man,  and  to 
what  Mr.  Leonard  Courtney  has  happily  described  as  the  great  rivalry  of  produc- 
tion going  on  all  over  the  world.  One  might  as  well  attempt  to  dam  up  a mighty 
river  with  shifting  sand  as  to  fight  this  great  rivalry  of  production  by  artificially 
lowering  the  value  of  the  monetary  unit. 

The  tables  follow. 
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CcnaMet. 


(a).  Principal  Coirencj.  Gold  or 
paper  exchangeable  into  gold. 
Unitea  Kingdom 
Anitralasia  ...... 

8onth  Africa 

2SJr....;:;;r:: 

Tarioua  islands  ... 

Canada  

British  Honduras 

Newfoundland  

Scandinaria  ...... 

Finland  .............. 

Egypt 

Uruguaj 


I 


EEi 


Total  ... 

(&).  Principal  Currency.  Gh>ld  and 
sHver  or  paper  exchange* 
able  into  gold  and  silver. 

United  States... 

France  

Algeria  ...... 

Tunis  ........... 

Belgium 

Switzerland 
Boumania  ... 

Bulgaria 

Venezuela 


German  Empire  

Netheriands  

Austria-Hungary 

European  and  Asiatio  Turkey.. 
„ West  Africa 


Total 


(c).  Principal  Currency.  Silver  or 
paper  exchangeable  into 
silver. 

Dutch  East  India  possessions 

British  West  India  „ ...... 

Sundry  French  n 

,,  German  „ 


Totid 


Grand  total  ...... 


Mooetsiy  UaiL 


X>esisnsUoB. 


Pound 


Dollar 


Crown  .... 

Marka  

Egyptian  pound 
Peso  


Gold 
▼slae  fa 
Psnca. 


240 


49*816 

50 

13*216 

9515 

248*778 

51*004 


Dollar  ... 
Franc 


Lei 

Lev 

Bolivar  

Mark 

Florin  


Turkish  pound . 
Various 


Guilder  or  florin 

Dollar  

Franc 

Mark I 


49*816 


11747 

19*823 

19*985 

216*804 


19*828 

50 

9*515 

11*747 


PopalstUm. 


coocrs  omitted.] 


4,810, 

4,000, 

211, 

177, 

847, 

4,840, 

81. 

202, 

0.079, 

2.412, 

6,800, 

772, 


72,081, 


I 


68,900, 
88,238, 
4>125, 
1,500, 
6,200, 
L 2,983, 
5,800, 
8,810, 
2.324, 
49,689, 
4.700, 
42,889, 
27,848, 
2,000, 


260,406, 


24,285, 

1,694, 

640, 

400, 


27,019, 


869,606, 


la  tbe  Agfr^tts 


Gold. 


State  tad 
Bank 
Holdiaga. 


41.211, 

24,272, 

8,958, 


8,569, 

6,856, 

876, 

1,218, 


In 

Circals* 

tion. 


81,467, 


58A11. 

82,784, 


8,488, 

8,260, 

1,864, 

160, 

44,033, 

4.116, 

25,920, 

955, 


225,776, 


455, 

114, 


569, 


807,812, 


44,000, 

4,810, 

4,000, 

810, 

305, 

178, 


27,000, 

8,087, 


72,258, 

104,000, 

1,280, 

1.168, 

8,000, 

600, 

1^, 

200, 

88,200, 

2^, 

11,907, 

250, 


290,868, 


874^496, 
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of  tho  World  where  VcUuee  are  Meaeured  in  Oold. 


in  £*«  CPOO**  OBitUd]. 


B«i>rea«aUtiTe 

SOrcr.  Nickel,  end  Copper  Pfeiier 

et  NoBind  VeluJI.  ^ 


SUtcead  In 

BMk* 

Heldiagi.  CbeaUtioB. 


28,981, 

1,803, 

1,200, 

70, 

125, 

104.  , 

1.195.  7,838, 


1,900,  I 13,108, 
492,  1,996, 


State  end 
Bulk 
lluldinge. 

la 

CIrealatioB. 

41,211, 

108,790, 

24,272. 

9,484, 

8,958, 

6,816, 

880, 

456, 

277, 

8,569, 

9,033, 

12, 

24, 

888, 

7,080, 

15,608, 

1,016, 

2,488, 

28,260, 

1,218. 

4.266. 

82,381, 

185,720, 

168.741, 

882,080, 

132.464, 

888,264, 

1,560, 

5.720, 

— 

1.488, 

5,180, 

84708, 

8,780. 

9,848, 

2,024, 

7,824, 

464, 

1,860, 

1.160, 

181,480, 

66,718, 

11,064, 

24,220, 

87,612, 

81,098, 

1.747, 

21,294, 

— 

600, 

416,849, 

1,035,492, 

JVr  CtfUm  ia  ia  dxcalaUoB. 

Gold. 

Bcpreaea- 
taUre  surer. 
Nickel, 
aad  Copper. 

Taper. 

Total. 

2-797 
2*190 
9 

, 1-801 
0-146  2*576 

' 0*800 
1*866 
0*774 
1-921 
1-719 

0- 817  1-031 

— 4-156 

1- 041  5-526 


0-969  2*579 


4*820 
8-716 
1*886 
, 0*967 
1*881  5*598 


1-110  8*981 


5 0728 

9 0799 

5 1-276 

0-600 
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Pir  Capita  iii  £’8  in 
Circulation. 

t 

p^cocoaoeooot«-Oto^^%Ato 

O-^t^r^eOt^rHCOlOlOOiH^CO 

1*460 

V>  rooo  0^00  *>. 

OO  M ^ ft  U>0O  %n  H ^ ^ 

ps  ^ pi  y ro  ;*•  V.  p VO  y H 

b *1  M b ••  Vo  b b H 

M 

NO 

r« 

Silver, 

Nickel, 

and 

Copper, 

g&S2d&^:2g8238S 

OiHoloOODOOOOOtOCO.^ 

66^^66666666666 

0*198 

In  tbe  Aggregate  Converted  into  £*8  [000*t  omitted] 
at  tlie  preaent  Gold  Value  of  Monetary  Unite. 

•sij 

o 

p-«dJ‘ooor©i‘eoartCpar»so»o« 
pf-i«oocDa)cap^;oo5pQco 
^Od^ooaop-iM^Mr-ioiooka 
eo  i-Too  c4“  i-T  -sjT 

Ol  ^ rH  CO  IH 

8 

& 

Slate  and 
Bant 
Holdinga. 

8'|‘5S8“8 .8*.  .S?2|S 

1061-1  1 04 

MOJQD  OsT  ' ' ' r-T 

186,006, 

Circula- 

tion. 

— «^0  VO  »X1  0 OvOO  O O 

0 CN  CK  rOOO  »0  »0  N OH>0  VO*^ 

rCo^o^  dvO*'oo  rf 

Ov 

0 

00 

<> 

VO 

H 

s 

•o  C 

In 

Circnla- 

lation. 

^cotn\aiot^^\aoco\a^^*o 
o> m o5  00 04  go 2 i-i ppo 

0^0)  CO  00  04  ^ kO  90 

04  00  00 

C4 

vfT 

eo 

8 

*1 

s 

i 

•a  S 
So  R 

ocrx^coi-^^^  ^ p 

3§.s«si  1 1 1 r 1 12 

Oo'oeT  rH 

18,431, 

Gold. 
State  and 

Bank 

Holdinga. 

92,158, 

19,960, 

8,004, 

38, 

256, 

896, 

200, 

60, 

1,000, 

13, 

122,675, 

Population. 

[000*^ 

omitted.] 

118,811, 

80,725, 

17,660, 

2,217, 

2.256, 
4,820, 

14,600, 

4.257, 
480, 

8,879, 

266, 

960, 

1,632, 

8,365, 

205,828, 

Monetary  Unit 

tl 

1 

d 

Preaent 

Value. 

04  0 -4  xi  e e le  10 04  <e  i-i  to 

1 

•3 

O 

1 

! 

' 10  00  ^ go 

0 0 $4  at  Sa  8 0 1 

g ® S8  ^ 5?S 

Designation. 

Bouble 
Lire  .... 
Poecia 
Drocbm 
Dinar ... 
Milreis 
» 

Peso  .... 
„ .... 

„ •... 
„ .... 
Gourde 
Peso  .... 
Dollar 

Conntriea. 

Bossia 

Ital^  •*.••.... M....* 

l^am  

Greece 

Senria 

Portugal 

Brazil  ^ 

Argentina  

Paraguay  

Colombia  

Costa  Bica 

Haiti  

Cuba  

Cbili  

Total 

Digitized  by  ^ooQle 


lY. ^Estimate  of  Money  in  the  Countriee  of  the  World  where  Vcduee  are  Meaeured  in  Monopoly  Rupees, 


850 


THE  BANKERS^  MAGAZINE. 


Digitized  by  ^ooQle 


Heeapitulation  of  'Foregoing  7'ahles. 


GOLD  AND  SILVER  AND  TUB  WORLD^S  MONEY. 


851 


Digitized  by  ^ooQle 


ANNUAL  REPOKT  OF  THE  DIRECTOR  OF  THE  MINT. 


ROBERT  E.  PRESTON,  DIRECTOR. 


Followinfir  is  a summary  of  the  twenty-third  annual  report  of  the  Director  of  the  Mint» 
submitted  to  Secretary  Carlisle,  November  25, 18B6 : 

Treasury  Department,  Bureau  of  the  Mint. 

Sir  : In  compliance  with  the  provisions  of  section  845,  Revised  Statutes  of  the  United 
States,  the  following  report  covering  the  operations  of  the  mints  and  assay  offices  of  the 
United  States  for  the  fiscal  year  ended  June  80, 1805,  being  the  twenty-third  annual  report  of 
the  Director  of  the  Mint,  is  respectfully  submitted  : 

Deposits  op  Gold. 

The  original  deposits  during  the  year  of  gold  at  the  mints  and  assay  offices  of  the  United 
States,  including  gold  contained  in  silver  deposits  and  purchases,  aggregated  8,502,407.888 
standard  ounces,  of  the  value  of  $65,161,087,  being  a decrease  as  compared  with  the  fiscal  year 
1804  of  362,728.074  standard  ounces,  of  the  value  of  $6,748,446. 

The  redeposits  of  gold  during  the  fiscal  year  ended  June  80, 1805,  amounted  to  $22,821,022, 
a decrease  as  compared  with  the  previous  fiscal  year  of  $46,712,000,  making  an  aggregate  of 
$87,482,069  in  the  total  amount  deposited  during  the  year. 

The  classification  and  weight  in  standard  ounces  of  the  deposits  and  redeposits  of  gold 
bullion  at  the  mints  and  assay  offices  of  the  United  States  during  the  fiscal  years  1804  and 
1805,  and  the  increase  or  decrease  of  each  class  in  the  last-named  year,  is  exhibited  in  the 
table  which  follows. 

The  following  table  exhibits  the  classification  and  value  of  the  deposits  and  redeposits  of 
gold  bullion  at  the  mints  and  assay  offices  of  the  United  States  during  the  fiscal  years  1894 
and  1895,  and  the  increase  or  decrease  of  the  same  during  1805: 


Value  of  the  Deposits  and  Redeposits  of  OM  Bullion  at  the  Mints  and  Assay  Offices  of 
the  United  States  DuHng  the  Fiscal  Tears  1894  a>nd  1895,  and  the  Increase  or  De- 
crease of  the  same  during  the  Latter  Tear. 


Classification  of  deposits  of 
gold. 


Fiscal  year. 

Increaso,  1895. 

Decrease,  1895. 

1894. 

1895. 

$13. 670. 861. 44 

$15,705. 673.32 

$2,034. 811.88 

25.020,089.06 

28.666,276.51 

3, 640, 186.55 

2,003,615.46 

1. 188, 258. 21 

$905,357.26 

15.614.118.19 

14. 108. 435. 74 

1, 505, 682. 45 

12, 386, 406. 81 
3.118,421.45 

2. 278, 614. 07 
3. 213, 809. 43 

10, 107,702.74 

05,387.00 

71.909,513.31 

65, 101, 067. 28 

5,770,886. 42 

12, 518,832. 45 

61,133,504.88 
58,074.66 
7. 841, 452. 63 

12,596, 882.80 

48,536,621.00 
58. 074. 66 

9,724, 139.80 

1,882,686. 76 

140. 912, 545. 48 

87,482,080.56 

7,653,073.18 

61,113,529.10 

Domestic  production : 

Cmde  bollion..^... 

Refined  bollion 

Domestic  coin 

Foreign  bullion 

Foreign  coin 

Jewelers’  bars,  old  plate,  oto 

Total  original  deposits. . . 
Redeposits : 

J’ine  bars 

Standard  bam 

Unparted  bars,. 

Total 


Of  the  redeposits  of  fine  gold  bars,  $10,020,50  worth  were  from  the  stock  that  had  accumu- 
lated in  the  assay  office  at  New  York  since  1881  and  were  transferred  to  the  mint  at  PhiladeU 
phia  for  coinage ; $664,182  worth  were  from  the  mint  at  Carson  where  they  had  been  refined, 
but  as  coinage  has  been  suspended  there  since  May,  1803,  they  were  sent  to  San  Francisco  for 
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ISSUED  HALF-YEARLY— LATEST  CORRECTIONS- 
HANDY  FOR  REFERENCE. 


The  January  1896  Edition,  now  ready,  contains  all  changes  in  officers,  capital, 
surplus,  profits,  etc.,  up  to  February  1. 

The  new  issue  therefore  shows  all  changes  which  have  been  made  in  the  early 
part  of  the  year. 

No  other  publication  issued  earlier  in  the  year  can  possibly  contain  the 
JANUARY  CHANGES. 

It  is  generally  conceded  that  Bradford  Rhodes  & Go’s  Bankers’  Directory 
is  the  best  publication  of  its  class.  It  is  always  reliable.  No  padding. 

Contains  everything  the  banker  requires  in  a ready -reference  book. 

I®*  For  list  of  contents,  etc.,  see  the  advertisement,  page  28,  back  part  of  this  , 
issue. 
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Subscribers  for  the  Magazine  are  entitled  to  single  copies  of  the  Dirkjtory  at  reduced 
rates,  viz. : plain,  SS;  with  marginal  index,  93. 

The  BANKERS'  MAGAZINE,  one  year,  and  the  BANKERS'  DIRECTORY, 
January  and  July  editions,  indexed, $10 

TERMS  FOR  THE  DIRECTORY  ONLY. 

One  Copy,  plain,  $3 ; with  marginal  index,  $4. 

Annual  subscription  (two  successive  editions)  ordered  in  advance,  plain,  $5 ; indexed,  $7. 

BRADFORD  RHODES  k CO.,  Publishers, 

78  William  Street,  New  York. 
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Announcement 


A fine  photo-gravure  group  of  all  the 

COMPTROLLERS  OF  THE  CURRENCY 

from  the  creation  of  the  Bureau  to  the  present  time  is  now  in  the 
artist’s  hands,  and  when  completed  a copy  will  be  furnished  free  to 
every  Bankers’  Magazine  Subscriber  for  1896. 

The  plate  will  be  an  artistic  production  suitable  for  framing,  size 
10  X 14 ; sent  securely  in  a paste-board  tube.  This  plate  alone  will 
be  worth  the  subscription  price. 

Following  is  a List  of  the  Comptrollers  of  the  Currency,  with  the 
dates  of  their  appointment : 


ApjMtinted.  State. 


1. 

HUGH  McCULLOCH 

..  May 

9,  1863 

Indiana. 

2. 

freeman  CLARK 

. . March 

21,1864 

New  York. 

5. 

HILAND  R.  HULBURD 

..  July 

24,  1866 

Ohio. 

4. 

JOHN  JAY  KNOX 

. . April 

24,  1872 

Minnesota. 

5. 

HENRY  W.  CANNON 

. . May 

12,  1884 

Minnesota. 

6. 

WILLIAM  L.  TRENHOLM... 

. . April 

20,  1886 

South  Carolina. 

7. 

EDWARD  S.  LACEY 

. . May 

1,  1889 

Michigan. 

8. 

A.  BARTON  HEPBURN 

. . August  2,  1892 

New  York. 

9. 

JAMES  H.  ECKELS 

..  April 

26,  1893 

Illinois. 

A short  biographical  sketch  of  each  Comptroller,  including  some 
account  of  his  public  services,  will  appear  in  the  Magazine  as  soon 
as  the  plate  is  ready. 

0^*  We  have  also  begun  the  preparation  of  a group  of  the 
SECRETARIES  OF  THE  TREASURY 
for  later  production. 

BANK  BUILDINGS. — A series  of  fine  Engravings  showing 
the  most  notable  examples  of  Bank  Buildings  in  the  United  States 
vriW  appear  in  the  Magazine  for  1896. 

(OVER.) 


Digitized  by 


Google 


ANNUAL  REPORT  OF  THE  DIRECTOR  OF  THE  MINT, 


358 


colna^re.  The  bcdanoe,  $1,912,102  worth,  were  lanre  bars  redeposited  at  the  assay  office  at  New 
York  to  be  converted  Into  small  bars  for  use  in  the  industrial  arts. 

Deposits  and  Pukchases  of  Silver. 

DurinK  the  fiscal  year  ended  June  80, 1895,  the  origrinal  deposits  and  purchases  of  silver,  in- 
cluding silver  contained  in  gold  deposits,  aggregated  18,092,820  standard  ounces  of  the  coining 
value  of  $15,234,700  in  standard  silver  dollars,  against  24,001,510  standard  ounces,  of  the  coining 
value  of  $28,097,080  for  the  previous  fiscal  year,  a decrease  in  value  of  $18,402,880. 

The  redeposits  of  silver  bullion  at  the  mints  and  assay  offices  during  the  fiscal  year  1805 
aggregated  412,212  standard  ounces  of  the  coinage  value  in  silver  dollars  of  $479,065  as  com- 
pared with  612,557  standard  ounces  of  the  coining  value  of  $712,798  during  the  prior  fiscal  year, 
showing  a decrease  of  $238,128. 

The  following  table  exhibits  the  classification  and  value  of  the  deposits  and  redeposits  of 
silver  bullion  at  the  mints  and  assay  offices  of  the  United  States  during  the  fiscal  years  1894 
and  1895,  and  the  increase  or  decrease  of  the  same  during  1895 ; 


Valiie  of  the  Deposits  and  Redeposits  of  Silver  Bullion  at  the  Mints  and  Assay  Offices  of 
the  United  States  during  the  Fiscal  Tears  189^  and  1895,  and  the  Increase  or  De- 
crease of  the  same  during  the  Latter  Year. 


Classification  of  deposits  of 
silver. 

Fiscal  year. 

Increase.  1895. 

Decrease.  1895. 

1894. 

1895. 

Domestic  production : 

Cmdo  bullion 

Refined  bullion 

Domestic  coin 

Trade  dollars 

Foreign  bullion 

Foreign  coin 

Jewelers’  bars,  old  plate,  etc.. 

Total  original  deposits. . . 
Redeposits: 

Fine  bars.. 

Unparted  bars 

Total 

$2.  607, 492. 12 
17. 170, 208. 20 
6,481,086.40 
317. 98 
1. 286, 336. 44 
546, 653. 53 
605, 037. 06 

$1,002, 196.95 
7. 712, 166. 48 
3.608. 698. 38 
453. 74 
1. 761, 152. 87 
19, 770. 77 
750,061.16 

$135. 76 
474,816.43 

145,024.10 

$1,515  295.17 
9, 458,041.78 
2 582,187.02 

526,782. 78 

28.697.030.81 

322, 736. 94 
390. 056. 93 

15. 234.700.  35 

170. 780. 01 
308. 885  50 

619  970. 29 

14.082,306. 75 

151, 956. 93 
81. 171. 43 

29,409.824.68 

15.714.365. 86 

619, 970. 29 

14. 315,435.11 

The  face  value  of  the  uncurrent  domestic  gold  melted  in  the  mints  and  assay  offices  dur- 
ing the  year  was  $1,200,685,  of  which  the  sum  of  $216,886  were  received  from  the  Treasury  for 
recoinage,  and  the  remainder,  $988,799,  were  mutilated  and  uncurrent  coins  melted  and  paid 
for  as  bullion. 

The  refined  bullion,  classed  as  original  deposits,  was  the  product  of  private  refineries  in 
the  United  States. 

Owing  to  the  fact  that  silver  bars  the  product  of  private  refineries  in  the  United  States 
deposited  at  the  mints  and  assay  offices  are  without  exception  classified  as  of  domestic  pro- 
duction, although  frequently  composed  to  a large  extent  of  silver  obtained  from  ore  bullion 
imported  from  Mexico  and  smelted  ore  refined  in  the  United  States,  the  classification  of  silver 
bullion  deposited  as  of  domestic  production  at  the  mints  and  assay  offices  is  not  exact. 

The  face  value  of  the  worn,  uncurrent,  and  mutilated  domestic  silver  coin  received  and 
melted  at  the  mints  during  the  year  was  $4,869,284,  of  this  sum  $4,861,761  were  uncurrent  sub- 
sidiary silver  coin  transferred  from  the  Treasury  for  recoinage,  and  the  balance,  $7,523,  un- 
current  and  mutilated  silver  coin,  purchased  as  bullion  at  the  market  price. 

The  value  in  new  subsidiary  silver  was  $4,161,213. 

Coinage. 

The  gold  coinage  executed  by  the  mints  at  Philadelphia,  San  Francisco,  and  New  Orleans 
during  the  fiscal  year  ended  June  80,  1895,  consisted  of  4,035,205  pieces  of  the  value  of  $43,983,- 
475,  and  the  silver  coinage  of  20,488,605  pieces  of  the  nominal  or  face  value  of  $9,069,480,  while 
the  minor  coinage,  the  execution  of  which  is  confined  by  law  to  the  mint  at  Philadelphia, 
aggregated  35,087,302  pieces  of  the  nominal  value  of  $712,594. 

The  3,966,011  silver  dollars  coined  during  the  year  were  made  from  bullion  purchased 
under  the  Act  of  July  14,  1890,  and  on  this  coinage  there  were  consumed  3,059,727  ounces  of 
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pure  silver,  costing  $2,680,886,  giving  a seifirniorage  or  profit  of  $1,275,186,  which  has  been  paid 
into  the  Treasury. 

Of  the  amount  of  subsidiary  silver  coinage  executed  during  the  year  $4,005,610  were  from 
bullion  derived  from  the  melting  of  worn  and  uncurrent  silver  coin  received  from  the 
Treasury  for  recoinage,  and  $207,860  from  silver  bullion  purchased  under  the  provisions  of 
section  8626  of  the  Revised  Statutes  of  the  United  States. 

During  the  year  worn  and  uncurrent  silver  coins  of  the  face  value  of  $4,861,761,  princi- 
pally subsidiary  pieces,  were  transferred  by  the  Treasury  to  the  mints  for  recoinage,  and  were 
found  to  contain  8,010,657  ounces  of  fine  silver  of  the  coining  value  in  new  subsidiary  sliver 
coin  of  $4,161,820,  showing  a loss  by  abrasion  of  $199,940,  which  sum  was  reimbursed  the 
Treasury  from  the  appropriation  for  *‘loss  on  recoinage  of  worn  and  uncurrent  silver  coin.*' 

The  value  of  the  domestic  coinage  executed  by  the  mints  of  the  United  States  during  the 
fiscal  years  1894  and  1896,  and  the  increase  or  decrease  of  the  same  during  the  latter  year  are 
shown  in  the  following  table : 


Classiflcailon  of 
coinage. 

Fiseal  year. 
189L  1896. 

Increase^ 

1896, 

Decrease^ 

1896, 

Net 

Decrease, 

Gold  coin 

$90,474,012.60 

758.00 

6,024,140.80 

716,919J96 

$48,063,475.00 

3,9561,011.00 

6,U8,469.60 

712,694.02 

$65,641,487 JiO 

Silver  dollars 

$8,955,268.06 

Subsidiary  silver  coin 
Minor  coin 

910,670.70 

4,826J!4 

1 

Total 

$52,601,180.44 

$106,210,780.06 

$68,715,549.62 

$8,965,263.00 

$66,466,488.44 

In  addition  to  the  above  the  mint  of  the  United  States  at  Philadelphia  coined  during  the 
fiscal  year  1896  for  the  Government  of  Ek:uador  $900,000  in  20-cent  silver  pieces. 

The  coinage  of  silver  dollars  from  bullion  purchased  under  the  provisions  of  the  Act  of 
July  14, 1890,  from  August  18, 1890,  to  June  80, 1806,  was  40,048,064  pieces,  consuming  80,071,495 
ounces  of  fine  silver,  costing  $31,791,472,  showing  a profit  or  seigniorage  of  $8,262,481. 

From  July  to  November  1,  1806, 90  standard  silver  dollars,  containing  69.61  ounces  of  fine 
sliver,  costing  $68,  were  coined  from  bullion  purchased  under  the  same  Act,  giving  a profit 
of  $27. 

The  total  number  of  silver  dollars  coined  under  the  Acts  of  February  28, 1878,  July  14, 1890, 
and  March  8, 1891,  is  set  forth  in  the  following  statement : 


Coinage  of  Silver  Dollars  from  February  28^  1878,  to  November  i,  1895. 


Coinage  under  the  Act  of—  Amouni, 

February  28, 1878 $878,166,798 

July  14, 1890 40,044,044 

March  8, 1891  (recoinage  of  trade  dollars) 6,078,472 


Total $428,289,809 


Manufacture  of  Bars  of  Gold  and  Silver. 

In  addition  to  the  coinage  executed  during  the  fiscal  year  1806  there  were  manufactured 
gold  and  silver  bars,  containing  11,206,769.212  ounces  standard  of  the  value  of  $68,494,916,  viz.: 

Gold,  2,810,496  standard  ounces;  value,  $48,168,870. 

Silver,  8,887 JM6  standard  ounces;  value,  $10,841,545. 

Total,  11J»6,769  ounces;  value,  $68,494,916. 

Exchange  of  Gold  Bars  for  Gold  Coin. 

The  value  of  gold  bars  manufactured  by  the  United  States  for  use  in  the  industrial  arts 
and  exchanged  for  gold  coin  of  full  legal  weight,  during  the  fiscal  year  1806,  at  the  mint  at 
Philadelphia  and  the  assay  office  at  New  York,  was  $7,786,746,  an  increase  over  the  previous 
fiscal  year  of  $4,277,847. 


Work  of  Go^'ERNMENT  Refineries. 

During  the  fiscal  year  1806  there  were  received  and  operated  upon  by  the  refineries  con- 
nected with  the  mints  and  assay  office  at  New  York  1,809,427.086  ounces  of  standard  gold,  and 
6,886J961  je2  ounces  of  standard  sUver,  of  the  value  of  $80,627,007. 
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Purchase  of  Silver. 

Since  November  1, 1803,  the  date  of  the  repeal  of  the  purchasing  clause  of  the  Act  of  July 
14,  1800,  the  purchase  of  silver  bullion  by  the  Government  has  been  restricted  to  the  silver 
contained  in  gold  deposits,  small  fractions  of  silver  for  return  in  fine  bars,  the  amount 
retained  in  payment  for  charges,  surplus  silver  bullion  returned  by  the  operative  oflBcers  of 
the  mints  on  the  annual  settlement  of  their  accounts  at  the  close  of  the  fiscal  year,  and 
uncurrent  and  mutilated  domestic  silver  coins,  under  the  provisions  of  section  8^  of  the 
Revised  Statutes  for  the  subsidary  silver  coinage. 


Statement,  by  Fiecal  Tears,  of  the  Amount  and  Cost  of  Silver  Purchased  under  the  Act 
of  July  14,  1890,  from  August  IS,  1890,  to  November  1,  1893,  Date  of  Repeal. 


Fiscal  Tear,  Amount  Purchased, 

Fine  ounces. 

1801  48,898418.06 

1802  54,866,748.10 

1898 64,008,162.00 

From  July  1, 1808,  to  November  1, 1808 U,017,668.78 


Cost. 


$60477,^.44 

51,106,007.96 

45,681,374.53 

8,71642142 


Total, 


168,674,68248  $155,031,002.25 


The  foUowing  tables  exhibit  the  amount  and  cost  of  silver  bullion  purchased  each  year 
under  the  Acts  of  February  28, 1878,  and  July  14, 1800,  the  average  price  paid,  and  the  bullion 
value  of  the  standard  silver  dollar. 


Afnount,  Cost,  Average  Price,  and  BuUion  Value  of  the  Silver  Dollar  of  Silver  Pur- 
chased under  the  Act  of  Februa/ry  28,  1878. 


FUoal  year. 

Fine  oimoes. 

Cost. 

Average 

priced 

fine 

ounce. 

Bollion 
value  of  a 
ailver 
dollar. 

1878 

10,800,890.58 

$18,023,268.06 

$1.2048 

$0.0818 

1870 

10,248,086.00 

21,508,642.00 

1.1218 

.8670 

1880 

22,067,862.64 

25,235,081.58 

1.1440 

.8848 

1881 

to, 700, 227.  U 

22,827,874.75 

1.1828 

.8761 

1882 

21,100,200.87 

24,054,480.47 

L1351 

.8770 

1883 

22.880,24L24 

25,577,827.58 

1.1174 

.8642 

1884 

21,022, 05L  52 

24,878,883.01 

1.1120 

.8600 

1885...... 

21,701,171.61 

28,747,460.25 

1.0897 

.8428 

1886 

22,600^652.04 

23,448,960.01 

L0384 

.7002 

1887 

26,490,008.04 

2^,088,020.46 

.9610 

.7587 

1888 

25,886,126.32 

24,237,653.20 

.0547 

.7384 

1880 

26,468,86L03 

24,717,853.81 

.9838 

.7222 

1890 

27,820,000.05 

26,800,820.88 

.0668 

.7477 

1801 

2,797,870.52 

8,040,426.46 

LOOOl 

.8481 

Total: 

201,272,018.56 

806,270.260.71 

L0583 

.8185 

Aaiount,  Cost,  Average  Pnce,  and  BuUion  Value  of  the  Silver  Dollar  of  Silver  Pur-^ 
chased  under  the  Act  of  July  14,  1890, 


Fiscal  year. 

Fine  ounces. 

Cost. 

Average 
price  per 
One 
ounce. 

Bullion 
value  of  a 
silver, 
dollar. 

1801 

48,308,113.05 

$50,577,498.44 

61.0451 

$0.8083 

1802 

54,855,748.10 

51,106,607.96 

.0402 

.7271 

1808 

45,531,374.53 

.8430 

.6520 

1804 

11,917,658.78 

8,715,521.82 

.7813 

.5656 

Total 

108,674,682.53 

156,031,002.25  j 

.0844 

.7150 
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The  Course  op  Silver  from  July  1,  1894,  to  June  80,  1895. 

The  London  quotation  July  1, 18M,  for  silver  .926  line  (British  standard)  was  2894  pence, 
equivalent  in  United  States  money  to  $0.6828  per  ounce  1,000  fine.  The  market  was  steady 
between  28  and  29  pence  until  the  middle  of  August,  when  the  breaking  out  of  hostilities 
between  Japan  and  China  induced  speculative  buying  and  caused  an  advance  in  the  price  to 
80^  pence  in  anticipation  of  money  being  wanted  by  both  of  these  powers,  when  recourse 
would  be  had  to  loans,  and  that  a large  part  of  such  loans  would  necessarily  be  remitted  in 
silver. 

These  anticipations  were  not  realized,  as  only  a small  loan  was  procured  by  China,  Japan 
borrowing  no  money  in  Europe,  but,  on  the  contrary,  remitting  large  sums  in  payment  for 
supplies  purchased. 

The  effect  of  this  was  to  depress  China  exchanges  and  lower  the  price  of  silver.  As  there 
was  comparatively  little  buying  on  Indian  account,  the  price  declined,  closing  December  31, 
1894,  at  2^  pence,  equal  to  $0.69824  in  United  States  money. 

In  the  latter  part  of  January,  1896,  owing  to  the  introduction  of  a loan  by  China  and  the 
purchase  of  silver  for  sale  in  the  Indian  bazaars,  the  price  advanced  from  27^  pence  until 
February  4,  when  it  reached  29A  pence.  After  this  the  price  steadily  declined  to  27J4  pence 
and  fluctuated  between  that  rate  and  2794  pence  until  March  11.  It  rose,  on  account  of 
Eastern  buying,  to  2994  pence  March  29,  1896.  On  the  announcement  on  the  80th  of  March  of 
an  armistice  between  CHiina  and  Japan,  the  price  commenced,  and  continued,  to  advance 
until  April  17,  when  it  reached  3094  pence,  equal  to  $0.68077  in  United  States  money.  From 
this  point  the  price  declined  to  8(^  pence,  April  80.  During  the  month  of  May  the  price 
ranged  from  8094  to  8094  pence,  closing  on  the  end  of  the  month  of  June  at  from  30^  to  3094 
pence.  The  closing  quotation  for  the  month  was  80j^  pence. 

The  lowest  quotation  for  the  flscal  year  was  27A  pence,  equivalent  to  $0.69824  in  United 
States  money.  The  highest  quotation  was  8094  pence,  equivalent  to  $0.68077. 

The  average  price  of  silver  for  the  twelve  months  ended  June  80,  1896,  was  29.01  pence, 
equal  to  $0.63798  in  United  States  money.  At  the  lowest  price  the  bullion  value  of  the  silver 
dollar  was  $0.46270,  and  at  the  highest  $0.62658;  at  the  average,  $0.49168. 

The  ratio  of  gold  to  silver  for  the  flscal  year  was  as  1 to  32.60.  The  number  of  grains  of 
silver  purchasable  with  a dollar  in  United  States  money  at  this  rate  was  764.65,  equivalent  to 
1.572  ounces  Troy. 

Highest ^ Lowest,  and  Awrnge  Pi'ice  of  Silver  Bullion  and  Value  of  a Fine  Ounce  each 
Month  during  the  Fiscal  Tear  1895. 


Months. 

High- 

est. 

Lowest. 

Average 

pticoper. 

ounce, 

British 

Standard, 

0.925. 

Equivalent 
value  of  aflne 
ounce  with 
ezobangeat 
par,  $4.1^. 

Average 
monthly 
price  at 
New  York 
of  exchange 
on  London. 

Equivalent 
value  of  aflne 
ounce,  based 
on  average 
monthly  price 
and  average 
rate  of 
exchange. 

Average 
montluy 
New  York 
price  of  flne 
bar  silver. 

1894. 

July 

IVnos. 

28U 

P0M4. 

28* 

Penes. 

28.678 

$0.62854 

$4.8828 

$0.68041 

$0.63290 

August ....... 

80| 

2814 

29.377 

.64396 

4.8728 

.64474 

.64810 

September .... 

m 

»A 

29.588 

.64861 

4.8620 

.64802 

.65026 

October 

29^ 

2811 

29.150 

.63900 

4.8744 

.64005 

.64222 

* November 

2»A 

28| 

28.977 

.63520 

4.8748 

.63628 

.64065 

Deoember 

28| 

27* 

27.747 

.60825 

4.8856 

.61068 

.61400 

1895. 

January 

27A 

27* 

27.381 

.59914 

4.8887 

.60190 

.60726 

February 

27U 

27* 

27.440 

.60152 

4.8852 

.60444 

.60910 

Maroh 

29| 

27| 

28.337 

.62119 

4.8949 

.62447 

.63125 

April 

30| 

291 

30.415 

.66674 

4.8946 

.67059 

.67692 

^ 

80| 

80* 

30.625 

.67188 

4.8801 

.67289 

.67760 

June 

8014 

80* 

30.460 

.66771 

4.8934 

.67139 

.67440 

Average. 

■1 

29.010 

0.63593 

4.8825 

0.63798 

0.61218 
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Higlmt,  Lowest,  and  Average  Value  of  a United  Stales  Silver  DoUar,  Measured  by  the 
Market  Price  of  Silver,  and  the  Quantity  of  Silver  Purchasable  with  a Dollar  at 
the  Average  London  Price  of  Silver,  eeuh  Tear  since  1873. 


Calendar  yean. 

Bullion  value  of  a silver 
dollar. 

Grains  of 
.pure  silver 
at  average 
price 

pnrohasahle 
with  a 

United  States 
silver  dollar.* 

Highest. 

Lowest. 

Average. 

1873 

8L016 

90.981 

9L004 

850.77 

1874. 

1.008 

.970 

.988 

875.75 

1875 

.977 

.941 

.954 

385.11 

1875 

.991 

.792 

.894 

415.37 

18H 

.902 

.929 

390.52 

1878 

.839 

.891 

415.55 

1879 

.868 

427.70 

1880 

.875 

.885 

419.40 

1881 

.852 

.881 

42L87 

1888 

.887 

.847 

.878 

422.83 

1883 

.868 

.847 

.858 

432.59 

1884 

.871 

.889 

.851 

43L18 

1885 

.847 

.794 

451.09 

1885... 

.797 

.712 

.759 

482.77 

1887 

.799 

.783 

.758 

489.78 

1888 

.756 

.705 

.727 

510.65 

1889 

.752 

.745 

.724 

512.93 

1890 

.925 

.740 

.810 

458.88 

1891 

.827 

.738 

.754 

485.78 

1808 

.742 

.542 

.574 

650.79 

1893 

.555 

.513 

.504 

615.10 

1894 

.638 

.457 

.491 

755:04 

* 8n  gnln8  of  pure  eilTor  ore  oonUised  in  n ailver  dollar. 


Circulation  op  Silver  Dollars. 

The  following  table  exhibits  the  total  number  of  silver  dollars  coined,  the  number  held 
by  the  Treasury  for  the  redemption  of  certificates,  the  number  held  in  excess  of  outstanding 
certificates,  and  the  number  in  circulation  on  November  1 of  each  of  the  last  ten  years : 

Coinage,  Ownership,  and  Circulation  of  Silver  Dollars. 


Date. 

Total  coinage. 

In  the  T 

Held  for  pay* 
ment  of  cer* 
tiflcates  out* 
standing. 

leasnry. 

Held  in  excess 
of  certificates 
outstanding. 

In  oirenlation. 

Kovember  1, 1885 

244,483,886 

100,305,800 

82,524,431 

61,502,155 

November  1, 1887 

277,110,157 

160,713,957 

53,461,575 

62,984,625 

November  1,1888 

309,750,890 

229,783,152 

20,196,288 

59,771,450 

November  1,1889 

843,538,001 

277,319,044 

6,219,577 

50,098,480 

November  1,1890 

380,988,465 

308,206,177 

7,072,725 

65,709,564 

Ntfvemberl,  1891 

400,475,358 

821, 142,012 

26,197,265 

52, 135,451 

November 1, 1892 

416,412,835 

321,552,532 

80, 187,848 

51,572,455 

November  1,1898 

419,332,550 

325,717.232 

84,889,600 

58,725,818 

November  1, 2894, 

421,770,408 

831,143,301 

34, 1W.437 

56.443.670 

November  1, 1895.  . 

423,289^309 

342,409,504 

22,525,n3 

58,854,092 
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Seigniorage  on  Silver  Coinage. 

At  the  oommencement  of  the  fiscal  year,  July  1, 1894,  the  balance  of  profits  on  the  coina^re 
of  silver  on  hand  at  the  mints  was  $2,294.  The  seifrniora«re  on  the  coinage  of  silver  dollars 
during  the  fiscal  year  1895  was  $1,275,185,  and  on  subsidiary  coinage  $106,737,  a total  of 
$1,881,928. 

The  expense  of  distributing  silver  coin  paid  from  this  seigniorage  during  the  year  was 
$90,  and  for  reimbursements  on  account  of  silver  wastage  and  loss  on  sale  of  sweeps  $555, 
leaving  the  net  profits  on  the  coinage  of  silver  for  the  year  $1,881,278. 

There  was  deposited  in  the  Treasury  during  the  year  the  sum  of  $1,212,862,  leaving  $171,210 
as  the  balance  of  profits  on  the  coinage  of  silver  on  hand  at  the  mints  June  80, 1895. 

Including  the  balance  on  hand  at  the  mints  July  1, 1878,  the  net  profits  on  the  coinage  of 
silver  from  that  date  to  June  80, 1805,  aggregated  $75,648,898. 

The  total  seigniorage  on  the  coinage  of  silver  dollars  under  the  Act  of  July  14,  1890,  from 
August  18,  1890  (the  date  the  Act  went  into  effect),  to  June  80, 1895,  was  $8,252,481,  and  from 
July  1 to  November  1, 1895,  $27— a toted  seigniorage  under  this  Act  of  $8,262,608. 

Imports  and  Exports  op  the  Precious  Metals. 

Gold.— The  imports  of  foreigrn  gold  bullion  into  the  United  States  during  the  fiscal  year 
1895  were  valued  at  $11,927,088 ; of  this  amount  $6,709,409  came  from  England,  $1,096,042  from 
France,  $1,685,862  from  Mexico,  $987,039  from  Germany,  $887,639  from  British  Columbia,  $321,> 
599  from  Colombia,  $181,686  from  Nicaragua,  $62,621  from  Honduras,  and  the  remainder  from 
various  countries. 

Foreign  gold  coins  were  imported  to  the  value  of  $12,466,128 ; of  which  amount  $6,149,541 
came  from  France,  $3,668,611  from  the  West  Indies,  $^4,070  from  Australasia,  $051,950  from 
England,  $888,768  from  Germany,  $327,282  from  the  Dominion  of  Canada,  and  the  remainder 
from  Mexico  and  South  and  Central  American  States. 

Foreign  erold  ores  of  the  invoiced  value  of  $1,238,026  were  Imported  for  reduction.  Two- 
thirds  of  this  amount  came  from  Mexico  and  one-third  from  British  Columbia. 

Our  own  gold  coins  of  the  value  of  $10,762,673  were  imported  during  the  fiscal  year.  Of 
this  amount  $6,435,010  came  from  England,  $^842,222  from  the  Dominion  of  Canada,  $608,660 
from  South  American  States,  $468,162  from  the  West  Indies,  1160,204  from  Mexico,  180,873  from 
Central  American  States,  $50,000  from  the  Hawaiian  Islands,  and  the  remainder,  in  small 
amounts,  from  various  countries. 

The  total  gold  imports  into  the  United  States  during  the  fiscal  year  1895  was  $86,384,760. 

The  value  of  the  domestic  gold  bullion  exported  during  the  fiscal  year  was  $798,656.  Of 
this  amount  $694,400  went  to  France,  985,149  to  Quebec,  Ontario,  etc.,  and  $12,268  to  England. 

Our  own  gold  coins  of  the  value  of  $56,096,680  were  exported,  of  which  France  received 
$96,059,000 ; Germany,  $14,850,000 ; England,  $8,200,000 ; Dominion  of  Canada,  $3,242,389  ; South 
American  States,  $921,870 ; the  West  Indies,  $740,489 ; Hawaiian  islands,  $575,000 ; Belgium, 
$260,000;  Newfoundland,  $100,000;  Hong  Kong,  $90,000,  and  the  Central  American  States, 
$40,900. 

Domestic  gold  ores  of  the  invoiced  value  of  $828,012  were  exported,  of  which  Germany  re- 
ceived $289,883,  and  England  the  remainder. 

Gold  contained  in  copper  matte  of  the  value  of  $88,655  was  exported  from  the  ports  of 
New  York  and  Baltimore. 

The  value  of  the  foreign  gold  coin  re-exported  during  the  year  was  $10,240,888,  of  which 
98,192,486  were  shipped  to  the  West  Indies,  $1,872,000  to  France,  $188,800  to  England,  $7,754  to 
Germany,  and  $84,896  to  Venezuela  and  Brazil. 

Foreign  gold  ores  of  the  invoiced  value  of  $0,286  were  re-exported  to  England. 

The  total  gold  exports  from  the  United  States  for  the  fiscal  year  1895  was  $66,502,186.  The 
net  gold  exports  for  the  fiscal  year  1895  amounted  to  $80,117,876,  as  against  ^172,665  for  the 
previous  fiscal  year. 

SiLVSR.— The  imports  of  foreign  silver  bullion  into  the  United  States  during  the  fiscal 
year  1895  amounted  to  6,060,053  ounces,  of  the  commercial  value  of  $3,480,886,  of  which  $8,089,- 
340  came  from  Mexico ; $259,802  from  South  American  States ; $86,626  from  Central  American 
States,  and  $45,292  from  British  Columbia,  Quebec,  and  Ontario. 

The  invoiced  value  of  silver  contained  in  foreign  ores  imported  into  the  United  States  for 
reduction  was  $10,658,669.  Of  this  amount  $9,871,204  came  from  Mexico ; $719,124  from  British 
Columbia,  and  $65,795  from  Peru  and  Colombia. 

Foreign  silver  coins  of  the  value  of  $5,970,708  were  imported,  of  which  $4,712,688  came 
from  Mexico:  $495,949  from  the  West  Indies;  $^706  from  British  Honduras ; $186,478  from 
the  Dominion  of  Canada;  $181,974  from  South  American  States ; $62,248  from  England ; $86,- 
766  from  Ontral  American  States,  and  the  remainder  from  various  countries. 
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Our  own  silver  coins  (subsidiary  pieces)  of  the  value  of  $100,038  were  Imported ; of  thi 
amount  $80,810  came  from  the  (Antral  American  States ; $84,000  from  the  West  Indies ; $0,800 
from  the  Dominion  of  Canada,  and  the  remainder  from  England,  Germany,  France,  etc. 

The  total  silver  imports  into  the  United  States  for  the  fiscal  year  1806  was  $80,811,170. 

The  value  of  the  exports  of  domestic  silver  bullion,  containing  68,788,708  ounces,  was  $40,- 
088,618;  of  this  amount  $80,817,090  went  to  England,  $3,841,700  to  China,  $3,784,668  to  Japan, 
$848,700  to  Hong  Kong,  $380,480  to  Guatemala,  $105^60  to  Colombia,  $86,000  to  Belgium,  $76,106 
to  Germany,  and  $44,886  to  the  Dominion  of  Canada. 

Our  own  subsidiary  silver  coins  of  the  value  of  $40,609  were  exported,  of  which  $86,183 
went  to  the  Dominion  of  Canada,  $3,000  to  the  Hawaiian  Islands,  and  the  remainder  to  the 
West  Indies. 

Silver  in  domestic  ores  of  the  invoiced  value  of  146,806  was  exported  to  England  and 
Germany. 

During  the  fiscal  year  the  export  of  copper  matte  was  21,886,700  pounds,  containing  862,914 
ounces  of  fine  silver,  the  commercial  value  of  which  was  $547,682. 

Foreign  silver  coin  of  the  value  of  $6,061,406  was  re-exported,  of  which  $3,651,810  went  to 
Hong  Kong,  $1,166,866  to  England,  $706,800  to  Japan,  $848,066  to  Mexico,  $457,448  to  South 
American  States,  $OT6,988  to  the  West  Indies,  $181,800  to  Central  American  States,  1106,000  to 
C:hlna,  $106,245  to  <^ebec  and  Ontario,  and  the  remainder  to  various  countries. 

Foreign  silver  bullion  containing  348,897  ounces,  of  the  value  of  $802,600,  was  re-exported . 
to  Mexico. 

Silver,  in  foreign  ore,  of  the  value  of  $81,763  was  re-exported  to  England  for  reduction. 

The  total  silver  exports  from  the  United  States  for  the  fiscal  year  1805  was  $47,848,068. 

The  net  silver  exports  for  the  fiscal  year  1806  amounted  to  $27,681,780,  as  against  $^,041,850 
for  the  previous  fiscal  year. 

Movement  op  Gold  Fbom  the  United  States. 

The  Superintendent  of  the  United  States  assay  ofiBce  at  New  York  has  kindly  prepared 
the  following  tables  griving  the  exports  and  imports  of  gold  at  the  port  of  New  York  during 
the  fiscal  year  1806 : 


Statement  of  United  States  Gold  Coin  Exported  From  the  Port  of  New  York  to 
Europe  During  the  Fiscal  Tear  Ended  June  SOy  1895, 


Date. 

Destination. 

Value. 

Bate  of 
exchange. 

Date. 

Destination. 

Valno. 

Rate  of 
exchange. 

1804. 

1804. 

Jnly2 

Germany ... 

$860,000 

$4.88i 

Dec.  21 

Germany ... 

$600,000 

$4,884 

Jnly6 

France  

750,000 

ASS 

Deo.  28 

France 

850,000 

4.884 

July  12 

Germany ... 

600,000 

A88^ 

1806. 

July  18 

800,000 

4.884 

JulyOO 

E^anoe 

2,500,000 

A88| 

Jan.2. ...... 

Jan.  4....^.. 

• Germany ... 
France 

2,160,000 

4.88J 
4. 89 

jQly83 

Germany ... 

500,000 

A884 

1,930,000 

A89 

Jiity37 

France  

2,560,000 

4.881 

Jan.  15 

ItnglMMl  .... 

850,000 

A89 

Germany ... 

2.250,000 

4.881 

do 

850,000 

A89 

July  80 

600,000 

A88| 

Jan.l8....n« 

France  

3»850,000 

A80 

Aug.  1 

England.... 

850,000 

A88| 

Jan.  22 

'En£it»4 .... 

250,000 

A80 

Aag.  3 

France 

1,750,000 

4.881 

Jan.  28 

Germany... 

250,000 

A80 

Ang.  10.... 

Germany... 

500.000 

A88| 

Jan.  25 

France  

2,885,000 

4.804 

Ang.  24.... 

France 

4.000 

4.86| 

Jan.  26 

England .... 

3,660,000 

A804 

Oct.  16 

Germany... 

500(000 

A87| 

Jan.  28 

Germany ... 

3,500,000 

4.804 

Oct.  10 

.^...do 

500,000 

A87| 

Jan.  20 

England .... 

2,350,000 

4.894 

Dec.  7 

France  ..p.. 

1,250,000 

4.884 

Feb  1 

HS-QTtnn  1 

1,000,000 

4.894 

8,680,000 

4.8^ 

A8^ 

X .. .. 

Deo.  17 

Germany ... 

1,750,000 

Total.. 

48.350,000 

Deo.  21 

France 

1,560,000 

4.884 

Recapitulation  of  Gold  Exports  to  Europe, 


Exports,  Value. 

United  States  coin $40,860,000 

Foreign  coin 2,197,106 

BulUon 985,021 


Total  shipments  to  Europe $52,541,217 
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During  the  same  period  there  were  shipped  to  the  West  Indies  and  to  Central  and  South 
America  $9,486,814  of  gold  coin  and  bullion,  making  the  grand  total  of  exports,  $6S,09S,581. 
The  Imports  of  gold  during  the  same  period  were  as  follows : 


Imports.  Value. 

From  Europe : 

United  States  coin $6,468,071 

Foreign  coin 7,810,404 

Bullion 9,888,890 


Total $28,066,865 

From  Mexico,  Central  and  South  America,  and  the  West  Indies : 

United  States  coin $2,180,484 

Foreign  coin 8,660,486 

Bullion 469,874 


Total 


$6,860,784 


Grand  total  of  imports. 


$28,816,649 


Stock  op  Money  in  the  United  States. 

The  total  estimated  stock  of  gold  and  silver  coin  in  the  United  States  on  July  1, 1896,  was 
$1,079,644,500;  of  this  amount  $679,400,907  was  in  gold  and  $600,243,663  in  silver. 

Of  the  silver  coin  $483,889 was  in  dollars  and  $70,964,434  in  subsidiary  pieces. 

The  gold  and  silver  bullion  belonging  to  the  Government  in  the  mints  and  assay  offices  on 
July  1, 1895,  was  valued  as  follows; 


Bullion  in  Mints  and  Assay  Offices  July  7,  1805. 


Metals.  Value. 

Gold $66,828,918 

Silver  (cost) 126,397,044 

Total $182,226,962 


The  stock  of  silver  bullion  on  deposit  with  the  Mercantile  Safe  Deposit  Company  on  June 
80, 1895,  was  880,976  ounces  fine,  the  commercial  value  of  which  at  that  date  would  be  $214,252, 
the  price  of  silver  then  being  $0.6675  per  ounce  fine. 

The  stock  and  location  of  metallic  and  paper  money  in  the  United  States  on  July  1, 1896, 
are  exhibited  in  the  following  table : 


Location  of  the  Moneys  of  the  United  States  July  J,  1895, 


Moneys. 

In  Treasiuy. 

In  national 
banks,  J uly 
11. 1895. 

In  other  banks 
and  general 
circulation. 

Total. 

MSTALUC. 

Gold  ballion 

$56,828,918 

$56,828,918 

125, 397, 044 

$214,252 

125, 611, 206 

Gold  coin 

99.762,946 

>$148,791,837 

330,846,124 

570,400,907 

Silver  dollars 

371,303,176 

7,248,069 

44,737,064 

423,280,210 

Subsidiary  silver  coin 

16,604,420 

5,834,241 

54,515,773 

76,064,434 

Total..... 

669.896,604 

161,874,137 

430,314, 133 

1,262.084,774 

PAPBB. 

Legal-tender  notes  (old  issue) 

83,032,031 

123, 185,172 

140,463,813 

346,681,016 

Legal-tender  notes(act  J uly  14, 1890) 

80. 145,231 

115,048,169 

146^088,400 

Gold  certi6cates 

88,650 

22,425,600 

25.055,709 

48.460.960 

Silver -certificates 

9,271,563 

30. 127,457 

389,495.484 

328.804,504 

National  bank  notes 

4.737,084 

*25,427,078 

181.625,073 

211,691,035 

Currency  certificates 

350,000 

45,330,000 

10,115,000 

55,705,000 

Total 

127,625,450 

346,406,207 

768,498,248 

■ Inclades  $31,315,000  gold  olearing<hoas6  oertifloates. 

* Inclades  $6,025,799  of  their  own  notes  held  by  different  national  banka. 
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The  following  table  shows  the  total  metallic  stock  of  the  United  States  on  July  1,  1805, 
being  the  stock  of  coin  in  the  United  States,  the  gold  and  silver  bullion  belonging  to  the 
Government,  and  the  silver  bullion  held  by  the  Mercantile  Safe  Deposit  Company : 


Metallic  Stock  of  the  United  Staten  July  i,  1895,  and  July  i,  1894. 


Coin  and  Bullion.  July  U 1895. 

Value. 

Gold $888,280,885 

Silver  (including  bullion  in  mints  and  Mercantile  Safe 
Deposit  Co.) 885,854,940 


Total $1,262,084,774 


July  i,  im. 

Value. 

$827,293,201 

824,347,757 

$1,251,640,058 


The  stock  of  gold  increased  $8,088,824  and  silver  $1,507,102,  a total  increase  of  $10,443,816 
during  the  fiscal  year. 

On  July  1, 1805,  the  amount  of  silver  dollars  in  actual  circulation  was  $51,086,043,  against 
$51,173,035  at  the  same  date  the  previous  year,  showing  an  increase  in  the  actual  circulation 
of  these  pieces  of  $818,008. 

Exclusive  of  the  amounts  held  by  the  Treasury  and  the  silver  bullion  held  by  the  Mercan- 
tile Safe  Deposit  Company  on  July  1, 1895,  the  total  amount  of  money  in  circulation  in  the 
United  States  was  $1,601,068,478,  against  $1,680,705,604  at  the  same  date  the  previous  year, 
showing  a decrease  of  $58,827,221  during  the  fiscal  year. 

The  approximate  stock  of  gold  and  silver  coin  in  the  United  States  on  November  1,  1805, 
is  given  in  the  following  table : 


Stock  of  Gold  and  Silver  Coin  in  the  United  States  November  1,  1895. 


Date. 

Gold  coin. 

Silver  coin. 

Total  gold  and 
eUvereoin. 

Silver  dol* 
iars. 

Subsidiary. 

Total  silver 
coin. 

RtAek.1nlvr  ISQft.. 

$570,400,007 

—15,267.087 

$428,280,310 

00 

176.064,434 

804,746 

$600,243,653 

804.886 

$1,079,844,560 

-14,063,161 

584, 182,020 

423.280,800 

The  value  of  gold  and  silver  bullion  in  the  mints  and  assay  offices  on  November  1, 1895, 
was  as  follows ; 

Gold  and  Silver  Bullion  in  Mints  and  Assay  Offices  November  1,  1895. 


Metals.  Cost  Value. 

Gold $63,045,282 

Silver 124,021,500 


Total $178,886, 76» 


The  amount  of  silver  bullion  held  by  the  Mercantile  Safe  Deposit  Company  of  New  York 
on  November  1, 1805,  was  281,132.84  ounces,  fine,  of  the  commercial  value  of  $157,108. 

This  amount,  added  to  the  gold  and  silver  bullion  in  the  mints  and  assay  offices  and  the 
stock  of  gold  and  silver  coin  in  the  United  States,  gives  the  total  metallic  stock  as  follows : 

Metallic  Stock  November  i,  1895. 


Coin  and  BuUion.  Amount. 

Gold $818,078,182 

Silver  (bullion  in  mints  and  Mercantile  Safe  Deposit  Co.) 825,627,007 

Total $1,243,706,270 


There  was  an  increase  on  November  1, 1805,  as  against  November  1, 1804.  in  the  Treasury 
of  $11,192,100  in  the  amount  of  coin  and  bullion;  $80,628,864  in  legal-tender  notes;  $111,950  in 
gold  certificates;  $2,884,085  in  silver  certificates,  and  $1,553,414  in  National  bank  notes,  showing 
a total  net  increase  in  the  Treasury  of  $54,885,483. 

The  amount  of  coin  and  bullion  in  circulation  at  the  same  date  had  decreased  $10,454,540, 
egal-tender  notes  $40,677,152,  and  gold  certificates  $13,834,410,  while  there  was  an  Increase  in 
the  silver  certificates  in  circulation  of  $2,312,035,  National  bank  notes  $4,700,126,  and  in  cur- 
rency certificates  $2,605,000,  showing  a total  net  decrease  in  the  actual  amount  of  money  in 
circulation  of  $73,180,041. 
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The  total  amount  of  metallic  and  paper  money  in  the  United  States  on  November  1, 18%, 
was  as  follows : 

Location  of  the  Moneys  of  the  United  States  November  i,  1895. 


Moneys. 

In  Treasury. 

Outside 
of  Treasury. 

Total. 

MBTALUC. 

Gold  Imllkm 

$68,945,262 

124,921,500 

$63,945,262 

125,078,608 

Silver  hnlUon 

$157,108 

Gold  Coin 

88,951,327 

475,181,593 

564,132.920 

Silver  dollars 

864,9^217 

58.354,092 

428,289,309 

Snheidlary  silver  coin 

18,426,421 

63,832,759 

77,259, 180 

Total 

646,179,727 

597,625,552 

1,243,705.279 

PAPER. 

Legal-tender  notes  (old  issue) 

107,094,736 

288,986,280 

846,681,016 

Legal-tender  notes  (act  of  July  14, 1890). 

26,566,611 

114,526,669 

141,092,280 

Gold  certiflcates 

168,230 

50,417,669 

60,685,889 

Silver  certificates 

8,963,268 

838,466,236 

342.409,504 

National-bank  notes 

6,523,602 

207,864,028 

218,887,630 

Cnmnoy  certiflcates 

275,000 

66,740,000 

57,015,000 

Total 

150.180,447 

1,001,490,872 

1,151,671.319 

The  following  table  exhibits  the  amount  of  gold  and  silver,  in  tine  ounoes  and  value, 
employed  in  the  industrial  arts  in  certain  countries  during  the  calendar  year  1894 : 

Gold  and  Silver  Used  in  the  Industrial  Arts,  Calendar  Tear  1894. 


Countries. 

Gold. 

‘Silver. 

Fine  ounces. 

Value. 

Fine  ounces. 

Value. 

United  States....^. 

516,610 

$10,668,604 

8,417,857 

$10,883,048 

Austria-  Hungary 

166,777 

8,220,197 

1,809,429 

2,417,040 

Ecuador 

96 

1,982 

114 

147 

France 

578,700 

11,962,800 

6,647,867 

7.178,000 

Netherlands 

18,618 

28L400 

119,894 

54,868 

Portugal 

88,490 

1,829,250 

148,674 

186,760 

Sweden 

10,867 

224,689 

107,040 

138,396 

Bosaia 

268,187 

6,886,166 

4,666,730 

6,891,643 

Total 

1,621,290^ 

88,616,088 

20,761,014 

26,848,300 

Product  op  Gold  and  Silver  in  the  United  States. 

The  statistics  of  the  production  of  gold  and  silver  in  the  United  States  for  the  calendar 
year  1894  were  given  In  a special  report  made  to  the  Secretary  of  the  Treasury  upon  the  pro- 
duction of  the  precious  metals  for  1894.  [See  Rhodes*  Journal  of  Banking,  June,  1895, 
page  786.] 

World’s  Production,  1892,  1898  and  1894. 

The  production  of  gold  and  silver  in  the  world  for  the  calendar  years  1898, 1898,  and  1894 
was  as  follows : 


Product  of  Gold  and  Silver  in  the  World. 


Calendar  Year.  Gold. 

1898 $146,816,100 

1893  167,287,000 

1894  180,026,100 


saver. 

$196,014,400 

214.746.800 

216.892.800 
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World's  Coinage,  1892,  1893,  and  1894. 


Calendar  Tear,  Gold, 

1882 $172,473,124 

1803 282,420,617 

1894 227,921,082 


SUver, 

$165,517,847 

137,952,690 

118,095,788 


The  above  figrures  represent,  as  nearly  as  this  Bureau  has  been  able  to  ascertain,  the  total 
value  of  the  gold  and  silver  coinages  executed  in  the  world  during  the  years  therein  named. 

It  must  be  borne  in  mind,  however,  that  the  total  of  these  coinages  does  not  correctly 
represent  the  amount  of  new  gold  and  new  silver  made  into  coins  during  the  year,  for  the 
reason  that  the  coinages  as  reported  include  the  value  of  domestic  and  foreign  coins  melted 
for  recoinage,  as  well  as  old  material,  plate,  etc.,  used  in  coinage. 


Total  Coinage  op  the  United  States. 


Gold $1,766,818,763.00 

Silver 685,028,701.90 

Minor 26,960,711.86 


Grand  total $2,407,798,176.25 

The  imports  and  exports  of  the  precious  metals  of  the  principal  countries  of  the  world 
during  the  calendar  year  1894  are  exhibited  in  the  following  table.  The  information  relating 
to  the  United  States  was  compiled  by  the  Bureau  of  Statistics,  and  that  to  the  remaining 
countries  was  received  through  representatives  of  the  United  States  in  them. 


Imports  and  Exports  of  the  Precious  Metals  of  the  Principal  Countries  of  the  World, 

18H. 

Gold  Coin  and  Bullion. 


Countries. 


Imports. 


Exports. 


Excess  of 
imports  over 
exports. 


Excess  of 
exports  over 
Imports. 


Ualted  States 

Azgeutine  Republio 
An8tri4>Hnngary. . . 

Belgium 

China 

Colombia 

Costa  Bica 


$21,850,607 

8,186,952 

22,292,000 

8.904,675 

80,897 


10,400 


Denmark 


1.180,000 


$101,088,758 

264,067 

18,061,806 

825.009 

0,868,527 

3,122.872 

00,276 

603,000 


$2,022,885 

8,340,104 

8.670,576 


$80,688,140 


0,836,130 

8,122,872 


636,000 


Ecnador 


64,402 


64,402 


France 

Greece 

Great  Britain 

Germany 

Guatemala  and  Honduras 

Hawaii 

88,688,564 

8,624 

184,590,674 

74,180,600 

186,824 

602,000 

8,319.408 

20,767,201 

765,331 

76.208.306 

12,680,047 

164,700 

India 

31,881.782 

Italy 

8,579,820 

4,578,867 

Japan 

555,066 

3,547. 188 

Horea 

050,703 

2.822.558 

263,713 

Mexico 

Ketherlonds 

8,258,700 

Portugal 

8,830 

8.891 

Peru 

71,016 

67,771,858 


68,202,368 

61,440,743 

22,115 

602,000 


2,005,077 


761,707 


23,662,284 

000,547 

2,001,172 

050,703 

2,822,653 


61 

71,016 


9Pi»in 

Swsdso.*... 

Switserland 

ysnssnela.. 


84,527.216 

102,218 

613,088 

1,635,643 

0,275,740 

482,500 


29.085.820 

11,228 

20,402. 


4,050,069 

000,405 


55,441,887 

00,985 

592,688 

1.635,548 

6^216,680 


426.006 
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SiLVBB  Coin  and  Bullion. 


Conntrios. 

Imports. 

United  Stntee 

$17,«33,6M 

4,729,927 

1,004,219 

28,581,937 

-A  uiitriA'P ’^ngiHpy TT--t 

Colombis  

403. 161 
83,808 
18,326,887 
65. 431,903 
4, 251, 407 
1.476,836 
6,700 
37,460,965 
17.358,980 
26,227,687 

Ecuador 



Great  BritaiD  - t-  - 

Gnat athaIa  and  HnndnrM 

Hawaii 

India 

Italy 

Japan 

Mexico 

N etherlanda 

2,466,758 

298 

4,080.663 

19,076.853 

4,440,700 

4,253,507 

169,961 

6,812,702 

886,000 

Portugal 

Pern 

Bnaaia 

Siam .......... 

Spain ... 

Sweden 

Switserland 

Venezuela 

Exports. 

Excess  of 
imports  over 
exports. 

Excess  of 
exports  over 
imports. 

$47,419,170 

$20,785,576 

4,073,648 

$656,279 

8,864,205 

2,850,086 

8.263,519 

20,818,418' 

1,592,531 

1.592,531 

1,691,942 

1,288,781 

86,362 

8,054 

21,201,693 

2,874,806 

60,979,818 

4,452,585 

8,460,850 

4,199,443 

242,454 

1,234,882 

6,700 

7,085,220 

80,381,745 

4,433, 107 

12,925,873 

80,831.973 

4,604.286 

44,097,662 

44,097.662 

630,403 

1,836,355 

302 

4 

3,767 

4,076,896 

5,844,742 

13,282,111 

758,983 

8,681,717 

669,821 

8,583,686 

107,433 

62,528 

6,771,227 

886,000 

458,525 

Production  of  Gold  and  Silver  in  the  World  for  the  CaXenda/r  Tears  1873-189 J^, 


Year. 

Gold. 

saver. 

Fine  ounces. 

Value. 

Fine  ounoes. 

Commereial 

value. 

Coining  value. 

1878 

4,658,675 

$96,200,000 

63,267,187 

$82,120,800 

$81,800,000 

1874 

4,390,031 

00,750,000 

55,300,781 

70,674.400 

71,500,000 

1875 

4,716,568 

97,500,000 

61261.719 

77,578.100 

80.500.000 

1876 

5,016,488 

103,700,000 

67,753, 125 

78,322,600 

87,600,000 

1877 

5,512, 196 

U8, 947, 200 

62,679,916 

75,278,600 

81.040.700 

1878 

5,761,U4 

110,092,800 

73,385,451 

84,540.000 

04.881  200 

1879  

5,262,174 

108,778,800 

74,388,495 

83.531  700 

96.171600 

1880 

5,148,880 

106,486,800 

74,795.273 

85.640,600 

91705,000 

1881 

4,983,742 

103,028, 100 

79,020,872 

89.925,700 

101161400 

1882 

4.984,066 

101,906.600 

86,471  091 

98.231  800 

111.802.300  < 

1883 

4,614,588 

95,392,000 

89,175,023 

98.984,300 

115,297,000 

1884 

4,921,169 

101,729,600 

81,567,801 

90,785,000 

105,461,400 

1885 

5,245,572 

108.435.600 

91,609.959 

97.518.800 

11144l2d0 

1886 

5,135,670 

106,103,000 

93.297.290 

92,793.500 

120,621  800 

1887 

5, 116,861 

105.774.900 

90.123,588 

04.031,000 

124,281,000 

1888 

5,380,775 

110.196,900 

108,827,606 

101 185,900 

140,706,400 

1889 

5,973,790 

123,489,200 

120,213,611 

111414, 100 

155,427.700 

1880 

5,749.806 

118.848.700 

126.095.062 

131,937,000 

168,031  000 

1891 

6,820,194 

130,650,000 

137,170.919 

135.500.200 

177,851300 

1882 

7. 102,180 

146,815,100 

153, 151,762 

131  404,400 

191014,400 

1893 

7,608,787 

157,287,600 

166,092,047 

129.551,800 

214,741300 

1894 

8,737,788 

180,626,100 

167,751  561 

106.521  900 

211891$00 

Total 

122,235,638 

2. 526, 834, 900 

1754,451  900 
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STATE  OF  NEW  YORK. 


Banking  Department,  Albany,  N.  February,  27,  1890. 

To  the  LtgUHcAure  of  the  State  of  New  York : 

In  compliance  with  the  requirements  of  chapter  689  of  the  Laws  of  1892, 1 transmit  here- 
with to  your  honorable  body  the  annual  report  of  this  department  relative  to  the  condition 
of  the  Savings  banks,  trust  compcmies,  safe  deposit  companies  and  miscellaneous  corporations 
of  the  State  on  the  morning  of  January  1,  1896. 

Savings  Banks. 

During  the  year  1896  one  new  Savings  bank,  the  Eastern  District  Savings  bank,  of  Brook- 
lyn, was  organized,  making  127  such  Institutions  now  doing  business  in  the  State.  They  are 
wisely  content  to  prefer  safety  with  moderate  returns,  and  every  new  organization  of  this 
kind,  particularly  in  hitherto  unoccupied  fields,  is  to  be  regarded  as  fortunate  and  beneficent, 
as  the  result  is  naturally  and  almost  inevitably  the  fostering  of  habits  of  thrift  and  saving  in 
a community.  Notwithstanding  that  business  is  fkr  from  having  regained  satisfactory  con- 
ditions, the  deposits  in  the  Statens  Savings  banks  on  the  first  day  of  January,  1890,  were  larger 
than  ever  before  reported,  and  the  number  of  open  accounts,  or  of  depositors,  was  also  unpre- 
cedented. The  total  of  the  former  was  $691,704,508,  which  is  an  increase,  as  compared  with 
January  1, 1895,  of  $47,880,929,  and  of  $234,714,263,  or  more  than  thirty-three  and  a third  per 
cent.,  as  compared  with  ten  years  ago.  The  number  of  depositors  at  the  beginning  of  the 
present  year  was  1,095,787,  a gain  of  about  80,000  in  a twelve-month. 

The  aggregate  resources  of  the  Savings  banks  are  $783,078,580,  as  agraioBt  $785,863,598  Jan- 
uary 1,  1895,  and  their  surplus  is  $90,955,321. 

These  evidences  of  prosperity  and  strength  are  cause  for  unalloyed  gratification. 


Resoubcbs  and  Liabilities. 

The  reports  of  the  Savings  banks  of  the  State  on  January  1, 1896,  make  the  following 
showing  of  resources  and  liabilities  and  other  facts  of  interest  connected  with  their  manage- 
ment : 


Assets. 


Bonds  and  mortgages 

Stock  investments: 

United  States 

District  of  Columbia 

Bonds  of  other  States 

Bonds  of  cities  of  other  States 

Bonds  of  cities  of  this  State 

Bonds  of  counties  in  this  State 

Bonds  of  towns  in  this  State 

Bonds  of  villages  in  this  State 

Bonds  of  school  districts  in  this  State, 


Par  valxie.  Market  value, 
$326,777,750 

$108,887,450 

5,864,800 

47,868,084 

24,180,941 

126,508,541 

17,407,565 

9,723,342 

8,266,317 

2,522,106 


Total  par  value  of  stocks  and  bonds $350,729,099 

Amount  of  stocks  and  bonds  at  cost $881,704,120 


Estimated  market  value  of  stocks  and  bonds 

Loaned  on  stocks,  as  authorized  by  chapter  689,  Laws  of  1892 

Banking  houses  and  lots  at  estimated  market  values 

Other  real  estate  at  estimated  market  value 

Cash  on  deposit  in  banks  or  trust  companies. 

Cash  on  hand 

Other  assets 


880,871,011 

1,244,838 

10,316,716 

2,772,198 

48,611,202 

9,772,249 

8,712,612 


Total  resources. 


$783,078,580 


Liabilities. 


Amount  due  depositors $691,764,503 

Other  liabilities 358,755 

Surplus 90,955,821 


Total  liabilities $788,078^80 
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Statistics. 


Number  of  open  accounts. 1,006,787 

Number  of  accounts  opened  and 

reopened  during  the  year 888,129 

Number  of  accounts  closed  during 

the  year 882,816 

Total  number  of  deposits  received 

during  the  year 2,482,206 

Total  number  of  payments  to  de- 
positors during  the  year 1,968,696 


Amount  deposited  during  the  year, 
not  including  interest  credited. . 1210,207,118 


Amount  withdrawn  during  the 

year 187,828,190 

Amount  of  interest  credited  and 

paid  during  the  year 24,228,416 

Salaries  paid  for  the  year 1,578,165 

Expenses  other  than  salaries  for 
the  year 768,169 


Institutions  Subject  to  the  Supervision  op  the  Banking  Department. 
The  total  amount  of  the  resources  of  each  of  the  classes  of  institutions  mentioned,  sub- 
ject to  the  supervision  of  this  department  on  the  first  day  of  January  in  each  of  the  last  ten 
years,  is  shown  by  the  following  tabulation : 

Total  Resources. 


Date. 


1887,  January  1 

1888,  January  1 
1880,  January  1 

1890,  January  1 

1891,  January  1 

1802,  January  1 

1803,  January  1 
1894,  January  1 

1805,  January  1 

1806,  January  1 


Savings  Banks. 


$568,286,867 

500,458,761 

616,880,796 

644.027,626 

667,866,890 

075,087,684 

718,454,662 

704,586418 

785,868,508 

788,078,680 


* Batiks  of  deposit 
and  discount. 


$201,681,168 

108,824,207 

216,814,601 

1241,764,288 

288,880,061 

271,880,600 

206,450,020 

«m,406,822 

284,0U,681 

286,407,007 


Trust 

companies. 


$180,606,506 

200,067,280 

286,201,610 

206,647^26 

280,688,768 

800,706,676 

886,707,770 

841,460,0U 

866,410,720 

802,680,046 


* Report  nearest  January  1 each  year.  t Report  January  11, 1890. 

t November  28, 1898.  The  other  reports  called  in  December. 


Trust  Companies. 


The  resources  and  liabilities  of  the  trust  companies,  with  other  statistical  information 
regarding  them,  as  reported  for  January  1, 1806,  are  appended : 


Resources. 

Bonds  and  mortgages 

Stock  investments. 

Loaned  on  collaterals 

Loaned  on  jpersonal  securities,  in- 
cluding bills  purchased 

Due  from  banks  or  brokers. 

Real  estate 

Cash  on  deposit  in  banks  or  other 

moneyed  institutions 

Cash  on  hand 

Other  assets 


Total $802,680,045 


Liabilities. 


Capital  stock  paid  in,  in  cash $29,000,000 

Surplus  fund 40,062,648 

Undivided  profits 6,644,622 

Deposits  in  trust 128,060,072 

General  deposits 184,282,820 

Other  liabilities, 0,071,086 


Total $802,680,045 


|26,U4,077 

104,512,880 

160,161,847 

20,869,702 

64,014 

7,975,920 

40,137,891 

10,666,746 

5,628,005 


Statistics. 


Debts  guaranteed  and  liability 

thereon $860,000 

Interest,  commissions  and  profits 

received  during  the  year 16,640,914 

Interest  paid  and  credited  to  de- 
positors during  the  year 5,911,947 

Expenses  for  year 2,576,077 

Dividends  on  capital  declared  for 
year 8,845,600 


Taxes  paid  during  the  year $802,160 

Deposits  made  by  order  of  court 

for  year 8,858,049 

Total  of  deposits  on  which  interest 

is  allowed  at  this  date 284,581,824 

Amount  of  bonds  and  mortgages 
purchased 4,443,108 


Securities  Deposited. 


The  securities  held  in  trust  by  the  Superintendent  under  the  law  for  the  protection  of 
depositors  with  and  creditors  of  the  several  trust  companies  on  January  1, 1896,  as  shown  in 


the  following  table : 

U nited  States  2 per  cent,  bonds $70,000 

United  States  4 per  cent,  bonds 770,000 

United  States  6 per  cent,  bonds. 100,000 

New  York  city  per  cent,  bonds. . . 5^000 

New  York  city  8 per  cent,  bonds. . . . 1,875,000 

Brooklyn  city  8 per  cent,  bonds 870,000 

Brooklyn  city  3|  per  cent,  bonds. . . . 200,000 

Brooklyn  city  4 per  cent,  bonds 100,000 


Buffalo  city  8}  per  cent,  bonds. $20,000 

Rochester  city  84  per  cent,  bonds....  60,000 
Niagara  Falls  city  4 per  cent,  bonds.  20,000 

Bonds  and  mortgages 60,000 

Cash. 878 


TotaL $3,660,878 
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Miscellaneous  Corporations. 

Chapter  230  of  the  Laws  of  1882  provided  for  the  incorporation  of  the  Franklin  Loan  and 
Trust  Company.  Chapter  992  of  the  Laws  of  1895  provided  for  the  change  of  name  of  that 
company  to  the  Westchester  Loan  and  Trust  Company,  and  authorized  it  to  change  its  place 
of  business  from  New  York  city  to  White  Plains.  I have  not  been  able  to  get  a report  from 
this  company,  nor,  indeed,  to  ascertain  whether  it  has  taken  any  steps  toward  carrying  on 
active  business. 

Recommendations. 

Last  year  Governor  Morton,  in  his  message  to  the  Legislature,  submitted  several  very 
important  suggestions  and  recommendations  concerning  banks  of  deposit  and  discount,  ail  of 
which,  I think,  were  coined  into  law  in  1896.  Concerning  Savings  banks  be  said : 

**  There  are  not  a few  instances  in  this  State  where  Savings  banks,  and  banks  of  discount 
are  located  in  the  same  room,  and  are  controlled  by  the  same  management ; at  one  desk  the 
Savings  bank  officers  receive  deposits;  at  another  desk,  close  by,  the  discount  bank  receives 
and  pays  out  moneys.  The  board  of  trustees  of  the  one  Institution  is  composed  mainly,  if 
not  wholly,  of  the  directors  of  the  other,  so  that  when  trouble  arises  to  the  one,  the  other  is 
also.  Invariably,  involved.  At  least  two  instances  have  occurred  within  the  last  two  years 
where  discount  banks  have  suspended,  and  Savings  banks  doing  business  in  the  same  room 
have  been  forced  into  failure  for  the  reason  that  their  entire  available  funds  were  * tied  up ' in 
the  suspended  bank.  This  condition  of  affairs  demands  prompt  rectification.  Bach  banking 
institution  should  be  independent  of  the  other,  and  the  available  funds  of  Savings  banks 
should  be  deposited  in  such  a manner  as  to  be  beyond  the  perils  which  may  involve  the 
discount  banks.'* 

The  same  bill  which  amended  the  law  relating  to  banks  of  deposit  and  discount,  as  advised 
by  the  Governor,  sought  to  separate  Savings  banks  from  State  banks  of  deposit  and  discount, 
and  from  National  banking  associations,  as  was  also  recommended  by  the  Governor.  During 
the  hearings  before  the  committee  upon  this  bill,  it  was  ascertained  that  of  the  then  120 
Savings  banks  in  the  State,  there  were  nineteen  located  as  indicated  in  the  Governor's  mes- 
sage. Nearly  all  of  these  were  represented  before  the  committee  in  opposition  to  this  feature 
of  the  bill,  and  none  of  them  in  its  favor.  They  succeeded  in  having  the  bill  so  amended  as  to 
apply  only  to  Savings  banks  hereafter  organized.  That  portion  of  the  bill,  however,  which 
made  it  unlawful  for  a majority  of  the  board  of  trustees  of  any  Savings  banks  to  belong  to 
the  board  of  directors  of  any  one  bank  or  National  banking  association  was  retained. 

The  Hon.  Mr.  Preston,  my  predecessor,  cordially  concurred  in  the  recommendation  of 
Governor  Morton  in  this  regard,  and  all  bankers  with  whom  I have  talked  upon  this  subject, 
some  of  whom  are  officially  connected  with  Savings  banks  located  in  this  manner,  concede 
the  correctness  of  the  proposition  that  such  an  institution  ought  not  to  share  the  same  build- 
ing with  a bank  of  discount.  The  objections  urged  against  such  a restriction  are,  that  some 
banks  have  been  for  a long  number  of  years  doing  business  in  the  same  building;  that  great 
difficulty  would  arise  in  acquiring  new  quarters  in  the  immediate  neighborhood ; and  that 
to  change  their  location  would  materially  affect  the  business  adversely ; that  grreat  expense 
would  necessarily  be  incurred  in  any  move  which  involved  the  building  of  new  vault^  and 
the  purchase  of  new  safes,  etc.  t am  of  the  opinion  that  temporary  inconvenience  to  a very 
few  Savings  banks  hardly  furnishes  an  adequate  reason  why  a condition  which,  in  several 
instances,  has  been  the  direct  cause  of  disaster,  and  which  by  its  very  nature  may  lead  to 
future  misfortune,  should  not  be  corrected  by  law. 

The  Savings  banks  of  our  State  are  especially  designed  to  promote  thrift  among  the  com- 
mon people,  and  to  furnish  them  a safe  depository  and  means  of  Investment  for  their  savings. 
They  have  no  stockholders  or  capitcd  stock,  so  none  but  the  depositors  can  reap  profits  or 
suffer  the  losses. 

Notwithstanding  the  fact  that  the  Savings  banks  of  this  State  are  regarded  as  among  the 
soundest  and  most  conservative  financial  institutions  of  the  country,  no  efforts  should  be 
spared  to  throw  around  them  every  material  additional  safeguard  practicable.  1,  therefore, 
respectfully  suggest  that  the  Legislature  vitalize  the  Governor's  recommendation  regarding 
the  separation  of  Savings  banks  from  banks  of  discount  and  deposit  by  enacting  it  into  law. 

Frederick  D.  Kilburn,  Superintendent, 


A Question  of  Bzchange.— Messrs.  Watson  & Gibson,  New  York,  publish  the  following, 
from  W.  B.  Lawson,  London,  in  a recent  circular  letter : " It  has  been  assumed  here  (London) 
that  the  Treasury,  if  pressed  to  exchange  silver  dollars  for  gold,  would  act  exactly  as  it  has 
done,  namely,  refuse.  This  makes  the  parity  of  the  two  metals  sheer  moonshine,  and  it  would 
be  more  dignified  as  well  as  more  logical  to  accept  facts  instead  of  blinking  at  them.  You 
have  got  on  the  right  track  in  recognizing  that  the  currency  question  is  much  more  a ques- 
tion of  foreign  exchange  than  of  two  rival  metals.  When  Congress  reaches  the  same  conclu- 
sion the  gold  spectre  will  be  nearly  played  out." 
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SAATING-S  BATIKS  IN  THE  STATE  OP'  NEW  YORK. -Statement  of  their  condition  by  counties  January  1, 
and,  for  comparison,  the  totals  for  July  1,  1806.  Compiled  from  the  official  reports. 
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NO  BUSINESS  LEGISLATION  BUT  GREAT  MANIFESTATIONS  OF  PATRIOTISM. 


Efforts  to  increase  the  revenues  or  to  provide  some  better  means  of  maintaining  the 
gold  redemption  fund  have  thus  far  proven  futile,  and  the  time  of  Congress  is  being  largely 
devoted  to  a consideration  of  questions  of  foreign  policy.  There  is  hardly  a possibility  of 
any  legislation  looking  to  an  equalization  of  the  Government's  receipts  and  expenditures,  or 
the  enactment  of  any  law  that  will  stop  the  folly  of  a large  increase  in  the  bonded  debt  for 
the  purpose  of  meeting  deflciencies  of  revenue  and  maintaining  the  gold  reserve.  But  there 
has  been  a fine  show  of  senatorial  eloquence  in  regard  to  questions  of  foreign  policy.  The 
disposition  to  do  something  for  the  people  of  other  countries,  instead  of  legislating  for  those 
whom  they  are  supposed  to  represent,  is  especially  manifest  in  Congress  at  the  present  time. 

While  failing  in  constructive  remedial  legislation,  Congress  has  done  the  country  a great 
service  by  the  emphatic  rejection  of  the  Senate  free  coinage  substitute  for  the  House  bond 
bill.  (For  the  text  of  this  substitute,  see  J anuary  number,  page  84.) 

In  the  House,  on  Feb.  13,  the  question  was  taken  on  the  free  silver  coinage  amendment  to 
the  House  bond  bill  as  substituted  by  the  Senate,  the  vote  resulting  in  a defeat  for  the  free 
silver  proposition— yeas  90,  nays  215.  The  vote  in  detail  is  as  follows : 


YEAS-90. 


Abbott, 

Crisp, 

Kendall, 

McRae, 

Spencer, 

Stokes, 

Aitken, 

CMlberson, 

Latimer, 

Meredith, 

Allen,  Miss. 

Curtis,  Kans. 

Layton, 

Mondell, 

Strait, 

Allen,  Utah 

Do  Armond, 

Lester, 

Money, 

Strowd,  N.  C. 

Bailey, 

Dinsmore, 

Llnney, 

Moses, 

Swanson, 

Baker,  Kans. 

Dockery, 

Little, 

NeUl, 

Talbert, 

Bankhead, 

Doolittle, 

Livingston, 

Lockhart, 

Newlands, 

Tate, 

Barham, 

Downing, 

Ogden, 

Otey, 

Peai'son, 

Terry, 

Bartlett,  Ga. 

Ellis. 

Gamble, 

Loud, 

Towne, 

Bell,  Colo. 

Maddox, 

Tyler, 

Underwood, 

Bell,  Tex. 

Hartman, 

Maguire, 

Richardson, 

Black,  Ga. 

Hermann, 

Marsh, 

Robbins, 

Walker,  Va. 

Bowers, 

Hilborn, 

McCUure, 

Robertson,  La. 

Wheeler, 

Broderick, 

Hutcheson, 

McCulloch, 

Bayers, 

Williams, 

Clardy, 

Hyde, 

McKenney, 

Shafroth, 

Wilson,  Idaho 

Cockrell, 

Johnson,  Cal. 

McLachlan, 

Shaw, 

Wilson,  S.  C. 

Cooper,  Tex. 

Jones, 

McLaurin, 

Shuford, 

Woodard, 

Cox, 

Kem, 

McMUlin, 
NAYS— 215. 

Skinner, 

Yoakum, 

Acheson, 

Clark,  Iowa 

Fowler, 

Hubbard, 

Minor,  Wis. 

Aldrich, 

Clark,  Mo. 

Gardner, 

Hulick, 

Moody, 

Andrews, 

Cobb,  Mo. 

Codding, 

Coffin, 

Gibson, 
Gillet,  N.  Y. 
Gillett,  Mass. 

Huling, 

Murphy, 

Apsley, 
ArnoW.  R.  I. 

Hull, 

Hurley, 

Noonan, 
North  way. 

Atwood, 

Colson, 
Connolly, 
Cook,  Wls. 

Graff, 

Jenkins. 

Odell, 

Avery, 

Griffin, 

Johnson,  Ind. 

Otjeu, 

Babcock, 

Grosvenor, 

Johnson,  N.Dak.  Overstreet, 

Baker,  Md. 

Cooke,  111. 

Grout, 

Joy, 

Owens, 

Baker,  N.  H. 

Cooper,  Fla. 

Grow, 

Kerr, 

Parker, 

Barney, 

Cooper,  Wis. 
Corliss, 

Hadley, 

Kiefer, 

Patterson, 

Bartholdt, 

Hager, 

HalV 

Knox, 

Payne, 

Bartlett,  N.  Y. 

Cousins, 

Kulp, 

Perkins, 

Beach, 

Crowther, 

Halterman, 

Lacey, 

Phillips, 

Bennett, 

Crump, 

Hardy, 

Lawson, 

Pitney, 

Berry, 

Curtis,  Iowa 

Harmer, 

Lefever, 

Poole, 

Bingham, 

Curtis,  N.  Y. 
Dalzell, 

Harris, 

Lelghty, 

Price, 

Bishop, 

Harrison, 

Leisenring, 

Prince, 

Blue, 

Danford, 

Hart, 

Hatch, 

Lewis, 

Pugh, 

Boatner, 

Daniels, 

Long, 

Reeves, 

Boutelle, 

Denuy, 

Heatwole, 

Loudenslager, 

Brewster. 

De  Witt, 

Heiner,  Pa. 

Low, 

Bromwell, 

Dingley, 

Dolllver, 

Hemenway, 

Mahany, 

Reybum, 

Brosius, 

Henderson, 

Mahon, 

Royse, 

Brown, 

Dovener, 

Hendrick, 

McC^l,  Mass. 

Rusk, 

Brumm, 

Draper, 

Henry,  Conn. 

McCall,  Tenn. 

Russell,  Ga. 

Bull, 

Elliott,  8.  C. 

Hepburn, 

McCleary,  Minn.  Sauerhering, 

Burrell, 

Erdman, 

Hicks, 

McClellan, 

Scranton, 

Burton,  Mo. 

Evans, 

Hill, 

McCormick, 
McOeary,  Ky. 

Settle, 

Burton,  Ohio 

Fairchild, 

Hitt, 

Shannon, 

Calderhead, 

Farls, 

Hooker, 

Mercer, 

Sherman, 

Cannon, 

Fenton, 

Hopkins, 

Meyer, 

Simpkins, 

C^tchin^ 

Chlckering, 

Fischer, 

Howe, 

Miles, 

Smith,  111. 

Fletcher, 

Howell, 

MiUer,  W.  Va. 

Smith,  Mich. 
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Snover, 

Soi^iiard, 

SouthwicK, 

Spalding, 

Sperry, 

sQile, 

Steele, 

Stephenson, 


Stewart,  N.  J. 
Stewart,  Wis. 
Stone,  C.  W. 
Stone,  W.  A. 
Strode,  Nebr. 
Strong, 
Sulloway, 
Sulzer, 

Taft, 


Tarsney, 

Tawney, 

Tayler, 

Thomas, 

Tracewell, 

Tracey, 

Treloar, 

Tucker, 

Turner,  Ga. 


Turner,  Va. 

Updegi^, 

Van  voorhls, 

Wadsworth, 

Walker,  Mass. 

Walsh, 

Wanger, 

Warner, 

Washington, 


Watson,  Ind. 

Watson,  Ohio 

Wellington, 

White, 

Wilber, 

WUlis, 

Wilson,  Ohio. 

Wood, 

Wright. 


In  the  House  of  Representatives,  Feb.  24,  Mr.  Fowler  (N.  J.)  introduced  the  following  bill, 
which  was  referred  to  the  Committee  on  Banking  and  Currency  and  ordered  to  be  printed : 

A BILL  to  take  the  United  States  Government  out  of  the  banking  business,  refund  the  na- 
tional debt,  reform  the  currency,  and  to  improve  our  banking  system. 

Be  it  enacted  by  the  Senate  add  House  of  Representatives  of  the  United  States  of  America 
in  Congress  assembled,  that  there  shall  be  four  ministers  of  finance  appointed  by  the  Presi- 
dent, by  and  with  the  advice  and  consent  of  the  Senate,  whose  term  of  office  shall  continue 
for  a period  of  eight  years,  and  whose  salary  shall  be  ten  thousand  dollars  per  annum.  Two 
of  said  ministers  shall  always  represent  each  of  the  two  leading  parties.  The  terms  of  the 
first  four  ministers  shall  be  for  two,  four,  six,  and  eight  years,  respectively,  after  which  each 
appointment  shall  be  for  a full  period  of  eight  years. 

Seo.  2.  That  the  Comptroller  of  the  Currency  shall,  with  said  ministers,  constitute  a board 
of  finance,  of  which  he  shall  be  the  presiding  officer,  and  said  board  of  finance  shall  have  the 
supervision  of  all  National  banks  in  accordance  with  existing  rules  or  any  others  that  may 
be  hereafter  established  by  them. 

Sec.  3.  That  any  National  bank  now  doing  business,  or  any  other  financial  institution 
doing  a similar  business,  or  any  number  of  persons  may,  in  accordance  with  existing  law  so 
far  as  the  same  is  consistent  with  this  Act,  organize  upon  the  following  terms  and  conditions: 

If  any  corporation  described  as  aforesaid  shall  deposit  with  the  United  states  Govern- 
ment any  of  the  United  States  bonds  now  outstanding,  or  any  that  may  be  hereafter  issued 
under  existing  law,  which,  at  their  market  value,  shall  exceed  the  capital  of  said  corporation 
by  five  per  centum,  the  United  States  Government  shall  issue  to  said  corporation,  in  lieu  of 
said  bonds  so  deposited,  two  per  centum  United  States  Government  bonds  equal  in  amount 
to  such  market  value,  both  principal  and  interest  of  said  new  bonds  being  payable  in  gold ; 
and  said  new  bonds  shall  thereupon  be  deposited  with  the  United  States  Government,  and 
circulation  known  as  United  States  Government  bond  notes  shall  be  issued  to  said  corpora- 
tion in  an  amount  equal  to  the  paid-up  capital  of  said  corporation  in  denominations  of  ten 
. dollars  or  multiples  thereof. 

Sec.  4.  That  said  United  States  Government  bond  notes  shall  be  legal  tender  for  all  debts, 
public  or  private,  except  in  the  payment  of  duties  on  imports,  which  shall  be  paid  in  gold 
coin ; and  said  United  States  Government  bond  notes  shall  be  redeemed  in  gold  coin  when 
printed  for  payment  at  the  bank  of  issue. 

Sec.  5.  That  at  the  same  time  that  said  corporation  shall  deposit  United  States  Govern- 
ment bonds  as  aforesaid  it  shall  also  deposit  with  the  United  States  Government  United 
States  legal- tender  notes  or  gold  certificates,  or  both,  of  such  an  amount  that  it,  together 
with  the  grold  said  corporation  has  on  hand,  will  equal  fifteen  per  centum  of  its  deposits ; and 
the  United  States  Gk)vemment  shall  deliver  to  said  corporation  gold  coin  in  lieu  of  said  legal- 
tender  notes  and  said  gold  certificates.  Said  corporation  shall  also  deposit  at  the  same  time, 
with  the  United  States,  United  States  Treasury  notes  or  United  States  sliver  certificates,  or 
both,  which,  with  the  silver  coin  then  held  by  said  corporation,  shall  amount  to  ten  per  cen- 
tum of  its  deposits,  and  the  United  States  Government  shall  deliver  to  said  corporation  in 
lieu  thereof  silver  coin  of  an  equal  amount ; and  said  legal-tender  notes,  gold  certificates. 
Treasury  notes,  and  silver  certificates  shall  be  thereupon  cancelled.  Said  corporation  shaU 
thereafter  keep  as  a reserve  twenty-five  per  centum  of  its  deposits  in  the  following  kinds  of 
money : At  least  sixty  per  centum  of  said  reserve  shall  be  in  gold  coin,  and  the  remaining 
forty  per  centum  of  said  reserve  may  be  in  silver  coin : Provided^  however.  That  in  lieu  of  one- 
half  of  such  coin  r^erve  cash  on  deposit  in  reserve  cities,  or  United  States  Government  bond 
notes  other  than  its  own,  may  be  held. 

Sec.  0.  That  any  corporation  organized  under  this  Act  may,  with  the  permission  and 
under  the  supervision  of  the  board  of  finance,  issue  its  own  circulation,  which  shall  be  fur- 
nished by  the  United  States  Government  and  be  known  as  United  States  National-bank  notes. 
Said  United  States  National-bank  notes  shall  be  issued  in  denominations  of  five  dollars  and 
multiples  thereof,  and  may  be  issued  only  in  the  following  manner  and  upon  the  following 
conditions : 

First.  Every  bank  issuing  United  States  National-bank  notes  shall  at  all  times  maintain 
against  the  amount  of  notes  outstanding  a reserve  corresponding  to  that  required  against  its 
deposits. 

Second.  Said  bank  may  issue  an  amount  of  notes  equal  to  ten  per  centum  of  the  average 
individual  deposits  of  the  preceding  six  months,  upon  which  issue,  or  any  portion  thereof. 
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the  bank  shalJ  pay  to  the  Government  in  full  legal-tender  money  one-half  of  one  per  centum 
per  annum  so  long  as  said  ten  per  centum  or  any  portion  thereof  remains  outstanding. 

(a)  Said  bank  may  issue  a second  amount  equal  to  ten  per  centum  of  said  deposits,  upon 
which  said  corporation  shall  pay  to  the  Government  in  like  manner  one  per  centum. 

(b)  Said  bank  may  issue  a third  amount  equal  to  ten  per  centum  of  said  deposits,  upon 
which  said  corporation  shall  pay  to  the  Government  in  like  manner  two  per  centum. 

(c)  Said  bank  may  issue  a fourth  amount  equal  to  ten  per  centum  of  said  deposits,  upon 
which  said  corporation  shall  pay  to  the  Government  in  like  manner  four  per  centum. 

(d)  Said  bank  may  issue  a fifth  amount  equal  to  ten  per  centum  of  said  deposits,  upon 
which  said  corporation  shall  pay  to  the  Government  in  like  manner  six  per  centum ; but  in 
no  event  shall  the  entire  issue  at  any  one  time  outstanding  ever  exceed  the  paid-up  capital 
and  surplus  of  said  corporation. 

Sec.  7.  That  all  taxes  so  paid  to  the  Government  upon  said  United  States  National-bank 
notes  shall  be  set  aside  and  held  by  the  Government  as  a guarantee  fund  exclusively  for  the 
redemption:  First,  of  the  United  States  Government  bond  notes;  second,  for  the  United 
States  National-bank  notes,  in  the  event  of  the  liquidation  of  any  bank  organized  under  this 
law : Provided^  however^  That  whenever  said  “ guarantee  fund  ” shall  exceed  five  per  centum 
of  both  the  United  States  Government  bond  notes  and  the  United  States  National-bank 
notes,  such  excess  shall  belong  to  the  United  States  Government  and  may  be  used  by  it  to 
defray  its  general  expenses. 

Sec.  8.  That  the  board  of  finance  shall  divide  the  United  States  into  clearing-house  or 
reserve  city  districts,  and  each  corporation  shall  belong  distinctively  to  some  one  district, 
and  the  number  of  such  district  shall  be  plainly  and  prominently  printed  upon  the  said 
D nited  States  National-bank  notes  issued  by  the  banks  located  therein.  The  several  banks  of 
each  district,  upon  receiving  United  States  National-bank  notes  belonging  to  any  other  dis- 
trict, shall  forward  the  same  to  a reserve  city,  which  shall  return  them  to  the  district  to 
which  they  belong. 

Sec.  9.  That  the  United  States  National-bank  notes  shall  be  a legal  tender  at  par  between 
all  National  banks,  and  the  same  shall  be  redeemed  upon  pi'esentation  at  the  bank  of  issue  in 
full  legal- tender  money  of  the  United  States,  gold,  silver,  or  United  States  Government 
bond  notes : Provided^  however.  That  no  more  than  forty  per  centum  thereof  shall  be  receiv- 
able in  silver  coin. 

Sec.  10.  That  banks  may  be  organized  under  this  Act  with  a capital  of  twenty  thousand 
dollars  or  any  greater  amount ; but  no  bank  shall  be  organized  in  any  reserve  city  with  a less 
capita]  than  one  hundred  thousand  dollars. 

Sec.  11.  That  all  banks  organized  and  doing  business  under  this  Act  ouside  of  the  reserve 
cities  shall  keep  as  a reserve  fifteen  per  centum  of  its  deposits,  and  sixty  per  centum  of  said 
reserve  shall  be  in  gold  coin,  and  forty  per  centum  may  be  in  silver  coin ; Provided,  however. 
That  in  lieu  of  one-half  of  such  coin  reserve,  cash  on  deposit  in  reserve  cities  or  United 
States  Government  bond  notes  other  than  its  own  may  be  held. 

Sec.  12.  That  each  bank  organized  under  this  Act  and  doing  business  outside  of  a clear- 
ing-house city  shall  select  some  National  bank  in  the  clearing-house  city  of  its  own  district 
through  which  it  shall  redeem  its  United  States  National-bank  notes  in  full  legal-tender 
money  of  the  United  States  if  said  United  States  National-bank  notes  are  presented  for 
redemption. 

Sec.  13.  That  the  United  States  Government  shall  not  pay  out  or  reissue  any  United 
States  legal-tender  notes  from  and  after  the  first  day  of  January,  eighteen  hundred  and 
ninety-seven ; but  the  same,  when  received,  shall  be  canceled  and  destroyed ; and  further, 
that  the  United  States  Government  shall  not  pay  out  or  reissue  any  United  States  Treasury 
notes  or  silver  certificates  from  and  after  the  first  day  of  July,  eighteen  hundred  and  ninety- 
seven,  but  the  same  shall  be  canceled  and  destroyed ; and  the  United  States  may  put  out  an 
amount  of  silver  coin  equal  to  the  Treasury  notes  and  silver  certificates  so  destroyed. 

Sec.  14.  That  in  the  event  of  the  liquidation  of  any  National  bank  organized  under  this 
Act,  the  United  States  Government  shall  undertake  as  trustee,  but  shall  not  bo  responsible 
for  the  redemption  of  the  outstanding  notes;  and  the  assets  of  said  bank,  including  the 
assessment  upon  the  shareholders,  shall  bo  distributed  in  the  following  order : 

First.  Suflacient  gold  coin,  or  its  equivalent,  shah  be  set  aside  and  held  by  the  Govern- 
ment for  the  redemption  of  the  United  States  Government  bond  notes. 

Second.  Sufficient  full  legal-tender  money  of  the  United  States  shall  be  set  aside  and  held 
by  the  Government  for  the  redemption  of  the  United  States  National-bank  notes,  with 
interest  thereon  at  the  rate  of  six  per  centum  per  annum,  from  the  date  of  suspension  to  the 
date  fixed  for  the  redemption  thereof. 

Third.  The  assets  remaining  shall  be  distributed  among  the  depositors  and  all  others^v- 
ing  claims  in  the  same  manner  as  now  provided  by  law. 

Sec.  15.  That  all  Acts  or  parts  of  Acts  inconsistent  with  the  foregoing  shall  be,  and  the 
same  are  hereby,  repealed. 
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This  Department  incimles  a complete  list  of  Kew  National  Baxks  (furnished  hy  the  Comp- 
troller of  the  Currency),  State  axd  Private  Baxks,  Changes  in  Officers,  Dissolutions  and 
Failures,  etc.,  under  their  proper  State  beads  for  easy  reference. 


NEW  YORK  CITY. 

— Hou.  A.  B.  Hepburn,  President  of  the  Third  National  Bank,  srave  a dinner  to  the  new 
Superintendent  of  Banks,  Hon.  F.  D.  Kilbum,  at  the  Metropolitan  Club,  Feb.  27.  Those 
present  wore  representative  of  the  most  important  banking  interests  of  the  city. 

—At  a meeting  of  the  Chamber  of  Commerce,  March  6,  the  following  was  adopted ; 

3b  the  Commercial  Bodies  cmd  Business  Men  of  the  United  States: 

The  Chamber  of  Commerce  of  the  State  of  New  York  believes  that  the  time  has  now  come 
for  a movement  on  the  part  of  the  commercial  bodies  and  all  men,  whether  engaged  in  farm- 
ing, manufacturing  or  trade,  who  are  interested  in  commercial  prosperity  in  the  United 
State?,  to  remove  from  political  agitation  the  question  of  the  permanence  of  the  standard 
of  value  upon  which  all  of  the  business  of  this  country  is  transacted.  It  Invites  co-operation 
to  this  end,  in  an  effort  to  create  a strong  public  opinion  in  behalf  of  an  unequivocal  declara- 
tion by  the  political  conventions  of  both  of  the  great  parties  in  favor  of  the  maintenance  of 
our  existing  standard  and  of  the  elimination  of  all  doubtful  expressions  in  respect  to  the  re- 
opening of  the  mints  of  the  United  States  to  the  free  coinage  of  silver. 

The  time  is  past,  if  it  ever  existed,  for  any  halting,  doubtful  phrasing  to  express  the  mean- 
ing of  political  parties  upon  this  important  subject.  We  must  have  no  platforms  that  can  be 
interpreted  to  mean  one  thing  in  one  part  of  the  land  and  another  thing  in  another  part  of 
the  land. 

It  is  important  to  every  businsss  man,  producer  and  wage  earner,  to  put  a stop  to  the 
enormous  cost  to  the  Government  and  to  all  of  our  people  resulting  from  the  continuance  of 
the  agitation  in  favor  of  the  free  coinage  of  silver,  which  stands  in  the  way  of  a revival  of 
confidence  and  national  business  prosperity. 

Therefore,  we  ask  all  citizens  to  unite  in  a vigorous  effort  to  urge  the  selection  of  dele- 
gates to  the  political  conventions  of  lK)th  great  parties  who  will  advocate  clear  and  distinct 
platform  utterances  in  favor  of  the  maintenance  of  the  present  gold  standard  of  value.  The 
time  is  short  and  action  ought,  therefore,  to  be  all  the  more  prompt  and  determined. 

—At  a meeting  of  the  directors  of  the  Western  National  Bank,  Feb.  20,  Brayton  Ives  re- 
signed the  office  of  President,  and  John  E.  Searles,  Secretary  of  the  American  Sugar  Refining 
Co.,  was  elected  in  his  place,  Mr.  Ives  continuing  to  serve  as  a director.  This  action  is  due 
chiefly  to  the  additional  demands  made  on  Mr.  Ives*  time  by  his  personal  affairs,  consequent 
upon  the  recent  death  of  Mr.  J.  B.  Metcalf,  in  whose  firm  Mr.  Ives  is  a special  partner.  Mr. 
Ives  is  also  devoting  more  attention  to  the  Northern  Pacific  Railroad  Co.,  of  which  he  is  Pres- 
ident. Mr.  Searles  is  also  a director  of  the  Northern  Pacific. 

—The  Eastern  District  Savings  Bank  has  been  organized  in  Brooklyn,  and  will  begin 
business  April  1. 

—On  Feb.  26  the  directors  of  the  East  River  National  Bank  elected  Raymond  Jenkins, 
President,  in  place  of  the  late  Charles  Jenkins.  At  the  same  meeting  David  Banks  was 
elected  Vice-President. 

- A sixteen-story  office-building  Is  to  be  erected  at  the  northwest  comer  of  Nassau  and 
Wall  streets,  on  a plot  25  by  75.  It  will  be  called  the  Manhattan  Trust  Company  Building,  and 
that  company  will  occupy  the  first  two  floors  and  the  basement.  At  present  there  is  on  the 
site  a six-storv  marble  front  office  building,  in  which  the  Trust  Company  has  its  offices.  This 
building  will  be  tom  down  in  May.  While  the  new  edifice  is  being  constructed  the  Trust  Com- 
pany will  occupy  the  offices  in  the  Astor  Building  at  10  Wall  St.,  where  it  was  formerly 
located. 

—The  “ Denver  Republican,”  presumably  speaking  for  the  silver  men,  suggests  the 
name  of  Mr.  William  P.  St.  John  for  President.  It  says : 

“The  only  man  in  New  York  that  to  our  thinking  is  fit  to  be  chosen  President  of  the 


Digitized  by  LaOOQle 


874 


THE  BANKERS*  MAGAZINE. 


CJnlted  States  at  this  time  is  William  P.  St.  John,  President  of  the  Mercantile  National  Bank 
of  that  city,  and  a sound,  courageous,  conscientious  bimetallist.  ♦ ♦ * If  he  should 

become  a candidate,  Colorado  and  every  other  Western  State  would  give  him  a unanimous 
vote  for  President,  and  if  he  should  be  elected  we  have  no  doubt  that  a new  declaration  of 
independence  and  a new  era  of  prosperity  would  accompany  his  inauguration.*' 

—The  death  of  Mr.  Adolf  Ladenburg,  who  was  recently  drowned  at  sea,  will  not  cause 
any  change  in  the  firm  of  Ladenburg,  Thalmann  & Co.,  which  will  be  continued  as  usual. 

—Donald  Mackay,  of  Vermilye  & Co.,  has  paid  for  the  old  clearing-house  property,  at 
Pine  and  Nassau  Streets,  and  taken  a guaranteed  title.  The  money,  $7^,000,  was  deposited 
in  a trust  company,  by  which  it  will  be  held  until  the  settlement  of  the  friendly  suit  brought 
by  the  banks  to  determine  how  the  money  shaU  be  distributed. 

—The  Empire  State  Bank,  which  has  been  liquidating  its  business  through  the  Astor 
Place  Bank  since  December  last,  is  paying  a dividend  of  60  per  cent  on  its  capital  stock.  The 
winding  up  of  the  affairs  of  the  Empire  State  by  the  Astor  Place  Bank  is  highly  satisfactory 
to  the  former’s  stockholders,  os  they  will  probably  receive  a total  of  $130  per  share.  About 
76  per  cent  of  the  deposits  of  the  Empire  State  have  been  transferred  to  the  Astor  Place  Bank. 

—Louis  J.  Rees,  for  over  twenty  years  in  charge  of  the  bullion  and  specie  department  of 
Zimmermann  A Forshay,  has  been  admitted  as  a partner  in  that  Arm. 

—Hon.  John  G.  Carlisle,  Secretary  of  the  Treasury,  was  entertained  at  a private  dinner  at 
the  Metropolitan  Club,  Peb.  24,  C.  C.  Baldwin,  being  the  host.  Among  the  guests  were : 
President  James  T.  Woodward  of  the  Hanover  National  Bank;  ex-Secretary  Benjamin  H. 
Bristow,  James  V.  Parker,  William  Salomon,  Samuel  D.  Babcock,  John  Lee  Carroll,  of  Wash- 
ington; ex-Gov.  Roswell  P.  Flower,  President  Seth  Low,  of  Columbia;  Edward  King,  E.  D* 
Randolph,  John  A.  McCall,  Wheeler  H.  Peckham,  Frederick  D.  Tappen,  Edward  N.  Gibbs, 
Judge  E.  Henry  Lacombe,  D.  O.  Mills,  R.  T.  Wilson,  J.  Plerpont  Morgan,  Cord  Meyer,  ex- 
Mayor  Wm.  R.  Grace,  J.  D.  R.  Baldwin,  John  L.  Cadwalader,  John  D.  Dennis,  and  Charles 
Lanier. 


IS’KW  KNa-LANr)  ST-A.XTCS. 

Boston.— At  a dinner  given  by  the  Reform  Club,  Feb.  28,  Hon.  James  H.  Eckels  spo’xe  on 
“ The  Currency.”  In  concluding  his  remarks  he  said : 

” Until  the  inflationist  is  dislodged  there  can  bo  no  permanent  cure  for  our  financial  ills* 
When  his  career  is  ended  the  Treasury  of  the  United  States  will  cease  carrying  on  the  opera- 
tions of  a bank,  its  notes  of  issue  will  be  paid  and  cancelled  and  their  baneful  influence  lifted 
from  all  the  industries  in  the  land.” 

Addresses  were  also  made  by  Professor  F.  W.  Taussig,  of  Harvard  University ; Horatio  G. 
Curtis,  President  of  the  Old  Boston  National  Bank,  Edward  Atkinson,  United  States  Sub- 
Treasurer  Bradford,  Joseph  H.  O’Neil,  Representative  Myers,  of  Cambridge,  and  others. 

—A  bill  has  been  introduced  in  the  Legislature  by  Mr.  Dow,  of  Lawrence,  providing  that 
Savings  banks  may  invest  in  the  bonds  of  the  New  York,  New  Haven  and  Hartford  Railroad 
Co.,  and  loan  money  on  individual  notes  when  secured  with  collateral  consisting  of  shores  of 
any  of  the  following  named  railroads : Boston  and  Lowell,  Boston  and  Providence,  Connec- 
ticut River  or  Old  Colony. 


MIDDLE  STATES. 

Philadelphia.— At  a meeting  of  the  bankers  of  the  city,  Feb.  17,  the  proposition  to  make 
Philadelphia  a central  reserve  city  was  rejected  by  a vote  of  10  to  23. 

—Stockholders  of  the  Tradesmen’s  National  Bank  have  ratified  the  action  of  the  directors 
in  voting  to  Increase  the  capital  stock  to  $500,000. 

— L.  H.  Taylor  & Co.  have  settled  their  obligations  and  have  been  readmitted  to  the  Stock 
Exchange. 

Bankers*  Meeting.— Group  5,  of  the  State  Bankers’  Association,  which  includes  the 
bankers  in  Dauphin,  Perry,  Lebanon,  Lancaster,  York,  Juniata,  Adams  and  Franklin  coun> 
ties,  had  a meeting  at  the  rooms  of  the  Board  of  Trade,  Harrisburg,  Feb.  13,  for  the  purpose 
of  perfecting  their  organization  and  discussing  the  affairs  of  the  association  generally.  Judge 
Henderson,  of  Carlisle,  was  in  the  chair  at  the  meeting  and  most  of  the  prominent  banking 
institutions  in  Harrisburg  and  the  surrounding  towns  were  represented. 

The  following  officers  were  elected : President,  Judge  R.  M.  Henderson,  Carlisle;  Secre- 
tary and  Treasurer,  P.  E.  Duucan,  Duncannon. 

New  York  State  Bankers*  Assoolatlon.— Ex-President  Harrison  will  be  asked  to  deliver 
the  principal  address  at  the  annual  convention  of  the  State  Bankers’  Association,  to  be  held 
at  Niagara  Falls,  July  25  and  following  days. 
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Baltimore.— Oq  Feb.  12,  Hon.  Joseph  H.  Walker,  chairman  of  the  House  Committee  on 
Banking  and  Currency,  met  by  appointment  a number  of  Baltimore  financiers  at  the  bank- 
ing-house of  John  A.  Hambleton  & Co. 

Those  present  were ; Messrs.  Charles  C.  Homer,  President  of  the  Second  National  Bank ; 
William  T.  Dbcon,  President  of  the  National  Exchange  Bank;  J.  B.  Ramsay,  President  of  the 
National  Mechanics*  Bank ; James  R.  Edmunds,  Cashier  of  the  National  Bank  of  Commerce ; 
Gen.  John  Gill,  President  of  the  Mercantile  Trust  and  Deposit  Company ; B.  F.  Newcomer, 
President  of  the  Safe  Deposit  and  Trust  Company ; Lawrence  B.  Kemp,  Cashier  of  the  Com- 
mercial and  Farmers’  National  Bank;  John  E.  Hurst,  Gustavus  Ober,  John  A.  Hambleton,  T. 
Edward  Hambleton,  Frank  S.  Hambleton  and  John  Nelson.  Congressman  Cowen,  who  is  a 
member  of  the  Committee  on  Banking  and  Currency,  was  also  present. 

Mr.  Walker  discussed  his  plans  for  regulating  the  banking  system  of  the  country,  taking 
up  each  feature  in  detail,  and  replied  to  a number  of  questions  on  the  features  of  his  plan. 
He  gave  some  figures  showing  the  cost  of  maintaining  the  present  Treasury  system.  At  rates 
of  interest  paid  on  Government  bonds  it  cost  the  Government  $144J34l,556  to  carry  the  gold 
reserve  from  1879  to  1896.  On  the  money  held  in  the  Treasury  he  showed  that  the  total  lost  to 
the  people  of  the  country  by  the  higher  rates  of  Interest  resulting  was  $46,115,719,  which  was 
increased  $12,288,792  by  the  direct  loss  in  interest  on  the  large  balance  of  cash  covered  in  the 
Treasury. 

—At  a recent  meeting  of  the  Baltimore  Clearing-House  Association,  a resolution  was 
adopted  to  appoint  a special  committee  of  three  to  have  prepared  and  presented  to  the  Legis- 
lature a bill  abolishing  days  of  grace  on  notes  and  drafts. 

The  committee  named  is  composed  of  Messrs.  Charles  C.  Homer,  President  of  the  Second 
National  Bank;  James  Clark,  President  of  the  Drovers  and  Mechanics*  National  Bank,  and 
Joshua  Homer,  President  of  the  American  National  Bank. 

Bank  Examiner  Appointed.— James  McMaster,  formerly  employed  as  a clerk  in  the 
office  of  Comptroller  Roberts,  has  been  appointed  as  a (New  York)  State  bank  examiner  at  a 
salary  of  $8  per  day. 

Statements  to  Bank  Depositors.— Assemblyman  Myers,  of  New  York  city,  has  intro- 
duced a bill  providing  that  all  Savings  banks  and  Savings  institutions  organized  under  and 
pursuant  to  the  laws  of  the  State  of  New  York,  and  all  Savings  banks  and  Savings  institutions 
that  may  be  hereafter  organized,  shall  annually  by  and  through  their  treasurers,  on  or  before 
the  fifteenth  day  of  March  in  each  year  hereafter,  make  and  transmit  by  mail  to  each  and 
every  depositor  thereof  a full  and  complete  account  of  balance  due  or  outstanding  to  the 
credit  of  such  depositor.  Said  notice  shall  be  enclosed  in  a sealed  envelope  and  directed  to 
the  last  known  place  of  abode  of  such  depositor. 

Elmira  Bank  Case  Decided.- The  case  of  Charles  Davis,  Receiver  of  the  Elmira  Na- 
tional Bank  i».  the  Elmira  Savings  Bank,  was  decided  March  2 in  favor  of  the  Receiver.  The 
case  came  to  the  Supreme  Court  of  the  United  States  upon  appeal  from  the  New  York  State 
Court  of  Appeals,  which  held  that  a State  statute  governed  the  case,  and  that  the  Savings 
bank  was  entitled  to  have  its  deposit  of  $40,0(X)  in  the  National  bank  first  paid  before  other 
depositors  were  paid.  J ustice  White  delivered  the  opinion.  He  said  that  the  law  of  Congress, 
requiring  a ratable  distribution  of  the  assets  of  a failed  National  bank  among  Its  creditors, 
was  impinged  upon  by  the  State  statute  making  preferences  of  Savings  banks  deposits.  So 
far  as  the  impingement  extended,  the  State  law  was  inoperative  against  the  Federal  statute, 
and  the  decision  of  the  Court  of  Appeals  In  favor  of  the  Savings  bank  was,  therefore,  rev'ersed. 

SOUTHERN  STA.TES. 

Rlohmond,  Ya.- For  the  time  it  has  been  in  business  five  years— the  Security  Bank  has 
made  a good  showing  of  earnings.  It  has  a capital  of  $200,000  and  has  accumulated  $50,000 
surplus.  Deposits  are  $260,000,  and  $12,000  is  paid  in  annual  dividends.  The  bank  is  managed 
by  B.  A.  Catlin,  President ; James  R.  Gordon,  Vice-President ; A.  B.  Blair,  Cashier. 

North  Carolina  Banks.— The  State  Treasurer’s  report  on  banks  in  North  C!arolina  was 
issued  March  2.  There  are  twenty-six  National,  forty  State,  fifteen  Private  and  five  Savings 
banks,  total  eighty-six,  with  resources  of  $20,159,000.  The  total  capital  stock  paid  in  Is 
$5,813,000,  $1,000,000  surplus,  $671,000  undivided  profits,  $9,876,000  individual  deposits. 

A Strong  Southern  Bank.— The  People’s  National  Bank,  Winston,  N.  C.,  has  greatly 
re-enforced  its  directory  by  retaining  the  best  of  the  old  board  and  adding  some  of  the 
wealthiest  and  strongest  business  men  of  the  town.  It  now  has  abundant  financial  backing 
combined  with  vigorous  management.  Mr.  J.  W.  Fries,  the  new  President,  is  one  of  the  lead- 
ing men  of  the  State.  As  an  indication  of  the  progress  the  bank  is  making  under  the  present 
management,  it  may  be  stated  that  tho  deposits  have  doubled  in  one  month. 
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Somerville,  Tenn.— The  Fayette  County  Bank  has  Just  completed  a substantial  three- 
story  building  of  stone  and  brick,  designed  for  the  use  of  the  bank  and  for  office  purposes. 
On  Feb.  3 the  building  was  formally  opened,  the  bank  tendering  a reception  to  its  numerous 
patrons  and  friends.  It  is  described  as  a solid  and  tasteful  structure,  adapted  to  the  safe  and 
convenient  dispatch  of  the  bank's  largo  business.  The  Fayette  County  Bank  has  $60,000  capi- 
tal and  $20,000  undivided  profits,  and  is  a designated  depository  for  the  State  of  Tennessee. 
Officers  are:  H.  C.  Moorman,  President;  W.  B.  Granbery,  Vice-President;  A.  J.  Rooks, 
Cashier. 


WKSTERN  STATES. 


Cleveland,  Ohio.— Using  the  new  issue  of  Government  bonds  as  a basis  the  Euclid 
Avenue  National  Bank  will  increase  its  circulation  from  $45,000  to  $90,000. 


Toledo  and  Columbun  ClearlngH.— D.  V.  R.  Manley,  Cashier  of  the  Home  Savings  Co., 
Toledo,  Ohio,  has  written  a letter  to  the  “ Blade”  of  that  city  in  reference  to  the  clearings  of 
Toledo  as  compared  with  those  of  Columbus.  The  banking  capital  of  the  two  cities  is  thus 
stated: 


Tt)ledo.  Columbus. 

Capital $2,845,000  $3,195,000 

Surplus 2,111,000  435,000 

Deposits 9,950,000  6,000,000 


Total $14,906,000  $8,630,000 


Although  the  active  banking  capital  of  Toledo  is  much  greater  than  that  of  Columbus,  the 
total  of  clearings  of  the  latter  city  is  usually  more  than  double  that  of  Toledo.  Mr.  Manley 
states  that  this  is  due  to  the  fact  that  the  custom  of  the  Columbus  banks  is  to  count  checks 
sent  to  the  clearing-house  as  well  as  those  received  from  it,  thus  counting  them  twice,  while 
Toledo  counts  them  but  once. 

This  is  important  only  as  indicating  the  unreliability  of  clearing-house  returns  as  an 
accurate  index  to  the  volume  of  business.  A lack  of  uniform  methods  of  cleaiings,  as  well 
as  possibly  fictitious  transactions  in  some  cases,  greatly  impairs  the  value  of  clearing-house 
returns  in  many  instances. 


Notorious  Forgers  Caught.— A.  H.  Holmes,  the  forger,  who  a short  time  ago  defrauded 
the  Nevada  Bank,  San  Francisco,  out  of  $20,000  on  a raised  draft,  was  captured  at  St.  Paul, 
Feb.  29,  through  the  efforts  of  A.  C.  Anderson.  Cashier  of  the  St.  Paul  National  Bank.  Joe 
McCluskey,  a noted  bank  forger,  was  also  captured  in  Minneapolis  through  the  efforts  of 
O.  E.  Maxwell,  Vice-President  of  the  Union  National  Bank.  Holmes  and  Woods,  under  fic- 
titious names,  were  apparently  trying  to  work  the  banks  of  the  twin  cities,  but  Mr.  Anderson 
and  Mr.  Maxwell  were  on  the  alert  and  prevented  them  from  accomplishing  anything.  The 
American  Bankers'  Association  was  also  vigilant  in  apprehending  the  forgers.  It  is  said 
that  the  San  Francisco  forger's  right  name  is  Frank  L.  Seaver. 


Denver,  Colo.— On  Feb.  17,  the  assets  of  the  old  Kansas  firm  of  Crippen,  Lawrence  & Co., 
were  sold  to  the  New  Hampshire  Real  Estate  Co.,  a new  corporation  with  a capital  of  $50,000. 
Assets  of  a face  value  of  $1,500,000  was  sold  for  $87,000. 


Tu  Tax  Express  Companies.- A bill  has  been  introduced  in  the  Iowa  Legislature  pro- 
viding that  any  person,  firm  or  corporation  engaged  in  the  business  of  transferring  money 
from  one  place  to  another,  without  the  actual  transference  of  the  currency ; that  is,  by 
checks,  drafts,  orders,  etc.,  shall  be  subjected  to  the  banking  laws  of  the  State;  it  shall  be 
required  to  maintain,  in  every  county  in  which  it  carries  on  this  business,  a deposit  of  at 
least  $5,000,  which  shall  be  subject  to  taxation. 

The  express  companies  and  the  bankers  have  been  at  war  for  some  time,  as  a result  of 
the  action  of  the  companies  in  raising  the  rates  on  currency  carried  by  express.  The  result 
of  the  increased  rates  has  been  an  increase  in  the  business  of  express  companies  in  money 
orders.  The  bankers  claim  that  if  the  express  companies  are  to  engage  in  the  banking  busi- 
ness they  should  be  subject  to  banking  laws.  The  bill  Is  understood  to  have  the  backing  of 
the  State  Bankers'  Association. 


A Ranker  Acquitted.- F.  T.  Day,  who  was  President  of  the  Plankinton  Bank,  of  Mil- 
waukee, Wis.,  which  failed  some  time  ago,  has  been  acquitted  of  the  charge  of  receiving  de- 
posits knowing  the  bank  to  be  insolvent. 

Ohio  Hank  Legislation.- A serious  blow  to  the  business  of  issuing  money  orders  by 
express  companies  is  under  way.  The  bankers  of  Ohio  have  been  watching  the  fight  of  their 
brethren  In  Iowa  to  place  express  companies  under  the  operation  of  the  banking  laws.  It  is 
held  that  these  express  companies  carry  on  a banking  business,  the  issuing  of  money  orders 
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being  distinctly  a banking  function,  desigrnated  by  another  name,  but  undistinguishable  in 
its  essence  from  operations  in  which  banks  are  largely  engaged. 

The  bankers  of  Ohio  are  impressed  with  the  belief  that,  with  the  example  of  the  Com- 
mercial Bank  of  Cincinnati  and  others  before  the  Legislature,  that  body  will  be  almost  sure 
to  pass  an  inspection  law.  In  this  event  they  will  ask  that  the  express  companies  be  brought 
under  the  provisions.  An  outline  of  the  Iowa  bill  is  given  above. 

The  express  companies  have  announced  that  if  the  bill  passes  in  Iowa  all  money  order 
business  will  be  discontinued. 

The  bankers  hold  that  the  express  order  business  pays  practically  no  tax,  and  that  it  is 
hurtful  to  capital  interested  in  banks  and  similar  institutions.  The  bill  will  be  introduced 
the  day  after  the  State  inspection  bill  now  under  oonsiderationbecomes  a law. 

Banks  Consolidate.— It  is  reported  that  the  Capital  National  Bank,  Bismarck,  No.  Dak., 
has  consolidated  with  the  First  National,  the  officers  of  the  Capital  National  going  over  to 
the  First  National. 


I>ACIiniC  SLOFK. 

San  Francisco.— At  the  annual  meeting  of  the  clearing-house  association,  Feb.  11, 
Thomas  Brown,  Cashier  of  the  Bank  of  California,  was  chosen  President ; H.  Wadsworth  of 
Wells,  Fargo  A Co.,  Vice-President,  and  John  D.  McKee  of  the  Tallant  Banking  Company, 
Secretary.  The  clearing-house  committee  consists  of  Thomas  Brown,  Ign.  Steinhart,  8.  G. 
Murphy,  H.  M.J.  McMichael  and  W.  H.  Crocker.  Mr.  McMichael  is  secretary  of  the  com- 
mittee. Charles  Sleeper  was  reappointed  Manager  and  J.  T.  Burke  Assistant  Manager.  Mr. 
Sleeper  has  held  this  position  for  many  years  and  gives  the  utmost  satisfaction  to  all  con- 
cerned. Twenty-four  banks  have  Joined  the  association  since  its  formation,  but  ten  have 
dropped  out  through  failures  or  retirement  from  business.  Clearings  for  1895  were 
$090,079,240,  compared  with  $058,526,800  in  1894-an  increase  of  $33,550,400. 

Unprofitable  Bank  Aooonnts.— An  effectual  way  of  dealing  with  this  undesirable  kind 
of  business  has  been  taken  by  the  bankers  of  Canada.  A recent  issue  of  the  “ Monetary 
Times”  says : ” We  do  not  in  the  least  wonder  at  the  action  of  the  members  of  the  Canadian 
Bankers*  Association  of  Winnipeg  in  resolving  that  in  future  they  will  make  a monthly 
charge  for  operating  the  accounts  of  customers  who  keep  only  small  balances  at  their 
credit,  issue  numerous  cheques,  and  whose  accounts  are  otherwise  unprofitable.  We  have 
more  than  once  suggested  that  there  are  departments  of  banking  which  in  other  countries 
are  made  to  bear  revenue,  but  in  Canada  are  done  free,  and  this  is  one  of  them.  A banker 
must,  of  course,  be  the  best  Judge  as  to  the  profitableness,  or  otherwise,  of  an  account,  and 
if  nothing  is  being  made  he  is  entitled,  like  any  other  trustee,  to  payment  for  the  risk,  ex- 
pense and  trouble  he  is  at  In  taking  care  of  one's  money.  It  should,  of  course,  be  understood 
that  in  an  account  where  the  customer  has  a discount  line,  or  when  profit  may  be  made 
from  collections,  no  charge  will  be  made,  as  the  bank  is  already  obtaining  some  benefit.” 

Bank  Manager  Shot  Fatally.— J.  A.  Strathy,  Manager  of  the  branch  of  the  Bank  of 
Toronto  at  Barrie,  Ont.,  for  the  past  fifteen  years,  was  shot  and  mortally  wounded  at  his 
home,  Feb.  18,  by  an  unknown  man.  The  latter  called  and  asked  for  Mr.  Strathy,  and  when 
he  appeared  drew  a revolver  and  shot  him. 


Raised  Checks  and  Drafts.— Many  banks  claim  that  their  precautions  are  so  nearly 
perfect  that  a raised  check  or  draft  could  not  be  cashed  over  their  counters. 

The  recent  arrest  of  a man  in  St.  Paul,  Minn.,  said  to  be  the  forger  who  victimized  the 
Nevada  Bank  of  San  Francisco  out  of  $00,000,  recalls  the  boldness  with  which  these  swindlers 
operate,  and  makes  it  clear  that  despite  ail  the  so-called  safeguards  yet  adopted,  and  even 
with  the  exercise  of  the  greatest  precaution,  banks  are  still  liable  to  be  made  the  v^ictims  of 
these  clever  rogues. 

One  of  the  most  effective  methods  of  protection  against  such  frauds,  and  one  that  is  being 
commended  by  banks  and  bankers  and  many  business  men,  is  the  new  safety  check  lately 
Invented  by  Wm  H.  Campbell,  of  New  York,  well  known  as  a railroad  ticket  printer.  The 
simplicity  of  this  check  makes  it  practical,  and  it  is  so  designed  as  to  afford  the  nearest 
means  to  absolute  protection  of  anything  yet  discovered  or  invented.  It  may  be  used  as 
readily  and  quickly  as  an  ordinary  check  or  draft,  and  obviates  the  use  of  punching  machines 
or  chemically  prepared  paper,  and  is  therefore  inexpensive.  The  system  is  being  .adopted  by 
a number  of  banks  and  business  houses  throughout  the  country.  Bankers  or  others  who  wish 
to  Judge  of  the  practical  merits  of  the  invention  should  write  to  W.  H.  Campbell,  23  Union 
Square,  New  York,  for  a sample  of  the  check. 
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FAILURES,  SUSPENSIONS  AND  LIQUIDATIONS. 


Alaska.— The  Bank  of  Juneau  was  reported  closed,  Feb.  17,  with  $15,000  owing  to  deposi- 
tors, and  no  assets.  J.  X.  Harrison,  the  manager,  has  been  arrested  for  embezzlement. 

Illinois— Co ICAOO.—Kopperl  & Co.,  private  bankers  at  181  Washington  8t.,  closed  Feb.  14. 
making  an  assignment  to  Joseph  H.  Francis.  Lialiilities  reported  about  $35,000,  and  noinlnal 
value  of  assets,  ^,000.  It  is  said  that  depositors  will  not  ^t  more  than  ten  or  fifteen  cents 
on  the  dollar.  A.  Kopperl,  another  private  banker  on  Cantu  St.  has  also  failed. 

—The  Central  Trust  and  Savings  Bank  assigned  March  3 to  the  Chicago  Title  and  Trust 
Company.  The  bank  has  done  a large  business  for  several  years.  The  bank's  attorney  states 
that  there  were  S350,000  of  assets  wltu  which  to  meet  $80,000  of  liabilities,  not  including  a claim 
of  $30,000  which  is  in  litigation.  The  Atlas  National  Bank,  through  which  the  Central  Trust 
cleared,  holds  Vice-President  William  A.  Paulson's  personal  note  for  that  amount,  secured  by 
the  bank's  endorsement.  The  deposits  are  estimated  between  $50,000  and  $60,000.  There  is  in 
cash  in  the  bank  twenty  per  cent,  of  the  total  amount  of  the  deposits,  and  the  assignee  has 
sent  a circular  to  depositors  announcing  that  the  bank  appeared  to  have  sufficient  assets  to 
pay  depositors  in  full.  The  bank's  building  is  valued  at  $100,000. 

The  Immediate  cause  of  the  failure  was  the  fact  that  the  Atlas  National  Bank  sent  their 
clearings  back  an  hour  before  the  time  required  to  send  them,  in  oi*der  to  protect  Itself.  Mr. 
Paulsen  wrote  to  the  directors  of  the  bank,  in  which  he  holds  $125,000  of  the  $200,000  stock, 
advising  an  assignment,  because  the  bank  was  pui’suing  a lo  ing  method  of  slow  liquidation. 

— G.  G.  Johnson's  Dank,  Normal,  retired  from  business  Feb.  17. 

— W.  M.  Durham,  a private  banker  at  Momenoe,  suspended  Feb.  5.  Liabilities,  $25,000  and 
estimated  assets  140,000. 

Indiana.— The  Citizens’  Bank,  Connersville,  of  which  ex-U.  8.  Treasurer  J.  N.  Huston 
was  owner,  assigned  Feb.  6.  Suspension  was  chiefly  due  to  the  state  of  Mr.  Huston's  health 
which  made  him  unable  to  attend  to  his  business  affairs. 

Instead  of  an  absolute  assignment  Jas.  McIntosh  has  been  made  trustee  for  the  benefit  of 
Mr.  Huston's  creditors,  and  a mortgage  has  been  made  to  him  conveying  all  his  real  estate 
and  personal  property  for  this  purjK)se.  The  de()Osits  in  the  bank  as  shown  bv  this  document 
amount  to  about  1^5,000;  prior  mortgages  on  the  real  estate  amount  to  $26,500,  and  there  are 
other  debts  amounting  to  about  $14,000,  making  the  liabilities  about  $125,000.  The  property 
thus  mortgaged  is  estimated  to  be  worth  not  less  than  $225,000. 

Iowa.— The  Maurice  State  Bank  suspended  Feb.  6 on  account  of  poor  collections,  and  too 
much  money  in  real  estate.  Stockholders  are  reported  to  be  responsible  farmers  and  busi- 
ness men. 

Cashier  A.  E.  Thompson,  of  the  defunct  bank,  has  been  arrested  on  a charge  of  forgery*. 
State  Examiner  Bennett  listed  $7,868  of  notes  when  he  examined  the  bank  in  December, 
which  the  Receiver  could  not  find  when  he  took  charge.  Thompson's  note  for  a similar 
amount  was  found,  and  it  is  thought  the  originals  were  forgeries,  which  Thompson  destroyed, 
substituting  his  own  prior  to  the  failure. 

KNOHas.— The  Delaware  Bank,  Valley  Falls,  suspended  Feb.  8.  It  was  organized  in  1889 
and  had  $10,900  paid-in  capital.  Efforts  are  being  made  to  reorganize  the  bank. 

—The  Bank  of  Belle  Plaine,  capital,  $20,000,  closed  Feb.  28.  Deposits  were  not  large. 

—The  Bank  of  Kansas  City  closed  Feb.  7.  Liabilities  are  only  about  $6,000. 

Kentucky.— David  Willson  & Co.’s  Exchange  Bank.  Flemingsburg,  assigned  Feb.  14  to  R. 
K.  Hart  and  ^bert  Sourley.  Estimates  of  assets  and  liabilities  place  the  former  at  $100,000 
and  the  latter  at  $70,d00.  Mr.  Willson  had  been  engaged  in  the  banking  business  at  Flemings- 
burg since  1857. 

MiNsonrl.— The  Bank  of  Watson  was  placed  in  the  hands  of  a Receiver,  Feb.  14.  Its 
capital  had  been  impaired  by  transactions  made  by  the  former  management. 

Nebranka— Omaha.— The  McCague  Savings  Bank  went  into  the  hands  of  S.  8.  Curtte, 
Receiver,  Feb.  13.  For  some  time  the  bank  had  been  endeavoring  to  organize  on  the  mutual 
plan,  but  failed  to  make  satisfactory  arrangements  with  a sufficient  number  of  depositors  in 
the  time  allowed  for  reorganization. 

New  Hampshire.— On  Feb.  13  the  Bank  Commissioners  enjoined  the  Sullivan  Savings 
Institution,  Ciaremont,  from  doing  business.  Since  October  last  the  bank  had  lost  about 
$178,000  of  its  deposits.  Loans  were  $1,376,000,  of  which  $6^000  was  on  Western  mortgages. 

New  York.— Affairs  of  the  Fort  Stanwix  National  Bank,  Rome,  are  said  to  be  in  a very 
unsatisfactory  state.  Deducting  the  amounts  due  from  those  stockholders  who  cannot 
raise  their  assessments,  it  is  said  that  depositors  can  only  realize  from  25  to  35  per  cent. 

The  highest  figures  of  the  shortages  of  the  Cashier,  George  Barnard,  including  worthless 
paper,  have  been  placed  at  from  $375,000  to  $4*10,000. 

Texas.- D.  W.  McGlasson,  a private  banker  and  merchant,  at  Troy,  assigned  Feb.  21. 
Liabilities  are  placed  at  ^50,000. 
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NEW  NATIONAL  BANKS. 

The  lollowiDg  notices  of  intention  to  organize  National  hanks  have  been  approved  by  the  Comp- 
troller of  the  Cnirency  since  last  atlvlce. 

San  Francisco  National  Bank.  San  Francisco,  Cal.;  by  Wm.  Pierce  Johnson,  et  ol. 

Forest  County  National  Bank,  Tionesta,  Pa.;  by  A.  R Kelly,  et  ah 

NEW  BANKS.  BANKERS,  ETC. 


CALIFORNIA. 

San  Francisco— Bank  of  Commerce. 
FLORIDA. 

Orlando— Guernsey  & Warfield. 

OBOROIA. 

Tipton— Bank  of  Tlfton;  capital,  $25,000; 
Pres.,  Wm.  8.  Wltham ; Cashier,  Chas.  W.  B. 
Marsh. 

West  Point— Merchants  and  Planters’  Bank; 
capital,  $50,000;  Pres.,  Wm.  8.  Witham; 
Vice-Pres.,  Jno.  D.  Edmundson;  Cashier, 
Oscar  E.  Dooley. 

ILLINOIS. 

Onarga— Egley  Bros. 

Sherrard— Sherrard  Banking  Co.;  Pres., 
David  Sherrard;  Vicc-Pres.,  John  A,  Wil- 
son ; Cashier,  J.  L.  Vernon. 

IOWA. 

Sexton— Bank  of  Sexton;  capital,  $10,000; 
PresM  Stitzel  X.  Way ; Cash.,  L.  V.  Hamby. 
KENTUCKY. 

Hartford— Ohio  County  Bank. 

Sonora  - Sonora  Banking  Co. 

MARYLAND. 

Baltimore— U.  S.  Fidelity  and  Guarantee 

Co.;  capital,  $250,000. Central  State  Bank. 

MASSACHUSETTS. 

Boston— Bond  & Goodwin ; 43  Devonshire  St. 
Newton  CENTRE-Newton  Centre  Savings 
Bank. 

Newton viLLB—Newtonville  Trust  Co.;  cap- 
ital, $100,000;  Pres.,  L.  E.  Moore ; Secretary, 
S.  W.  French. 

MINNESOTA. 

Cloquet— Merchants*  Bank ; capital,  $25,000. 
Duluth— Duluth  State  Bank. 

Ely— Exchange  Bank. 

MISSISSIPPI. 

Clarkbd ALE— Planters’  Bank;  Cashier,  W. 
P.  Holland. 

Vicksburg— City  Savings  and  Trust  Co.; 
capital,  $8,000;  Pres.,  Adolph  Rose;  Cash- 
ier, Geo.  H.  Rigby. 

MISSOURI. 

Dearborn— Farmers’  Bank ; capital,  $10,000; 
Pres.,  Geo.  W.  Ray ; Cashier,  M.  L.  Dix. 


NEW  JERSEY. 

Jbrse'#  City— American  Securities  and  In- 
vestment Co.;  capital,  $20,0ci0,000. 

NEW  YORK. 

New  York  City- James  L.  Anthony. 

New  Rochelle— Rufus  Hatch  & Co. 
Patchooue— C.  H.  White  & Co. 

OHIO. 

Cleveland— Cleveland  Savings  and  Banking 
Co.;  capital,  $100,000. 

North  Bai/ttmorb- Hardy  Banking  Co. 
capital  stock,  $50,000. 

OKLAHOMA. 

McLoud— Canadian  Valley  Bank. 

OREGON. 

Saint  Helens— Columbia  Banking  Co.;  cap- 
ital, $20,000 ; Pres.,  J.  R.  Neill;  Vice-Pres^ 
B.  W.  Allen : Cashier,  C.  H.  NeweU. 

PENNSYLVANIA. 

WiLKiNSBURG— Wllklnsburg  Bank : capital, 
$50,000. 

SOUTH  CAROLINA. 
Allendale— Merchants’  Exchange  Bank. 
Denmark— Bank  of  Denmark  (successor  to 
People’s  Bank);  Pres.,  S.  D.  M.  Guess; 
Cashier,  J.  8.  J.  Faust. 

Newberry— Commercial  Bank. 

SOUTH  DAKOTA. 

Canton -Canton  State  Bank  (successor  to 
National  Bank  of  Canton);  capital,  $20.000 ; 
Pres.,  F.  H.  Bacon ; Cashier,  L.  H.  Larsen. 

TEXAS. 

Mangum- Johnson,  Gilliland  & Qaunch ; 
capital,  $15,000 ; Pres.,  L.  A.  Johnson : Cash- 
ier, J.  C.  Gilliland ; Asst.  Cashier,  Geo.  W. 
Johnson. 

Memphis— Citizens’  Bank;  capital,  $20,000; 
Pres.,  Jno.  R.  Jones;  Vice-Pres.,  W.  M. 
Fore;  Cashier,  W.  H.  Meador. 

Rockwall— E.  W.  Hardin  & Co. 

VIRGINIA. 

Cape  Charles— L.  E.  Mumford. 
Chincoteaoub  Island— Boatmen’s  Bank ; 
Cashier,  H.  C.  Jones. 


Digitized  by  ^ooQle 


880 


THE  BANKERS*  MAGAZINE. 


Waynesboro— Citizens’  Deposit  Bank ; cap- 
ital, S15,000. 

WISCONSIN. 

Grantsburo— First  Bank;  Pres.,  A.  Z.  Drew; 
Cashier,  A.  P.  Nelson  ; Asst.  Cashier,  B.  J. 
Olin. 

WYOMING. 

Casper— Richards,  Cunningham  & Co. 


CANADA. 

ONTARIO. 

Gorrie— Gillis  & Smith. 

MANITOBA 

Selkirk— W.  G.  Nicholls  A Co. 

Souris— Gocher  & Co. 

NOVA  SCOTIA 

Shubencadie— Merchants’  Bank  of  Halifax : 
Duncan  Cameron,  Mgr. 


CHANGES  IN  OFFICERS.  CAPITAL.  ETC. 


ARKANSAS. 

Little  Rock— Bank  of  Little  Bock ; capital 
reduced  to  $200,000;  J.  T.  W.  Tilar,  Pres,  in 
place  of  Geo.  P.  Baucum ; W.  E.  Tobey, 
Vice-Pres. 

CALIFORNIA 

Oakland— California  Bank  and  Trust  Co.; 
D.  Edw.  Collins,  Pres.;  Jacob  Greenwood, 
VIce-Pres. 

Pasadena— Union  Savings  Bank;  W.  M. 
Easton,  Asst.  Cashier. 

Redwood  City— Bank  of  San  Mateo  Couny ; 
Prank  Towne,  Asst.  Cashier. 

San  Prancisco — Hibernia  Savings  and  Loan 
Assn.;  Hugh  Dimond,  director,  deceased. 
Donohoe- Kelly  Banking  Co,;  J.  J.  Mc- 
Kinnon, director,  deceased. 

San  Jose— Pirst  National  Bank;  Cyrus  Jones, 

Vice-Pres.  in  place  of  A.  King. Security 

Savings  Bank,  Paul  P.  Austin,  Pres,  in  place 
of  A.  King. 

Santa  Barbara — Santa  Barbara  County 
National  Bank  ; C.  A.  Edwards,  Vice-Pres. 
in  place  of  Thomas  B.  Dibble. 

Sonoma — Sonoma  Valley  Bank;  Prank  Bur- 
ris, Asst.  Cashier  in  place  of  P.  L.  Clark. 

COLORADO. 

Alamosa— Pirst  National  Bank;  J.  L.  Mc- 
Neil, Pres,  in  place  of  H.  I.  Ross ; no  Vice- 
Pres.  in  place  of  J.  L McNeil. 

Aspen— Pirst  National  Bank;  Da\dd  R.  C. 
Brown,  Vice-Pres.  in  place  of  H.  P.  Cowen- 
hoven,  deceased. 

Canon  City— Pirst  National  Bank ; no  Cash- 
ier in  place  of  A.  M.  Hawley. 

Colorado  Springs  — Exchange  National 
Bank ; A.  S.  Holbrook,  Vice-Pres.  in  place 
of  N.  O.  Johnson. 

Idaho  Springs— Pirst  National  Bank ; J.  J. 
Elliott,  Vice-Pres.  in  place  of  Lafayette 
Hanchett. 

La  Junta — First  National  Bank ; Frank  Fin- 
ney, Vice-Pres. 

CONNECTICUT. 

Hartford— Farmers  and  Mechanics’  Nation- 
al Bunk;  Jno.  B.  Coming,  director,  de- 
ceased ; also  Trustee  Conn.  Trust  and  8.  D. 

Co. State  Savings  Bunk;  Jno.  W.  Sted- 

man.  Secretary  and  Treasurer,  deceased. 
Mercantile  National  Bank;  J.  H.  Mit- 
chell, Vice-Pres.  In  place  of  John  W.  Sted- 
man,  deceased. 


Norwich— Dime  Savings  Bank ; Willis  R. 
Austin,  Vice-Pros.,  deceased ; also  director 
Second  National  Bank. 

Southington— Southington  National  Bank  ; 
E.  W.  Twichell,  Vice-Pres.  in  place  of  J.  F. 
Pratt. 

Southport— Southport  National  Bank;  F. 

P.  Sherwood,  Asst.  Cashier. 

SuFPiELD— Suffield  Savings  Bank ; Martin  H. 
Smith,  Treasurer  in  place  of  Samuel  White, 
resigned ; Fred.  B.  Hathaway,  director  in 
place  of  E.  A.  Puller,  resigned. 

DELAWARE. 

Dover- First  National  Bank;  H.  A.  Rich- 
ardson, Pres,  in  place  of  N.  B.  Smithers, 
deceased. 

Middletown— Citizens’  Nat.  Bank;  Joseph 
Briggs,  Pres,  in  place  of  Henry  Clayton, 
deceased. 

DISTRICT  OP  COLUMBIA. 
Washington— Central  National  Bank ; Jno. 
L.  Edwards,  director,  deceased. — Second 
National  Bank;  Samuel  Fowler,  director, 
deceased. 

FLORIDA. 

Gainesville— First  National  Bank;  G.  W. 

Hyde,  Vice-Pres.  in  place  of  Jno.  J.  Barr. 
Jacksonville— S.  & R.  Bexley  Banking  Co. ; 
purchased  by  Industrial  Insurance  A Bank- 
ing Co.  (incorporated) ; capital,  $lfi0,(X10;  E. 
A.  Grover,  Pres.;  J.  E.  Johnson,  Cashier. 

State  Bank  of  Florida;  E.  A.  Grover, 

Asst.  Cashier. 

St.  Augustine— First  National  Bank ; Josiah 
James,  Vice-Pres. 

GEORGIA. 

Atlanta— Bates-Farley  Savings  Bank  (suc- 
cessor to  Bates,  Farley  & Co.) ; capital,  $100,- 
000 ; M.  L.  Bates,  Pres. ; F.  M.  Farley,  Vice- 
Pres.  ; W.  A.  Bates,  Cashier. 

Brunswick— National  Bank  of  Brunswick 
E.  D.  Walter,  Cashier  in  place  of  Jas.  Herr 
Smith;  Robert  Troup,  Asst.  Cashier  in 
place  of  E.  D.  Walter. 

Quitman— Merchants  and  Farmers’  Bank ; J. 
Russell  Davis,  C!ashler  in  place  of  Jeff  Davis; 
C.  H.  Thornton,  Asst.  Cashier  in  place  of 
J.  Russell  Davis. 

IDAHO. 

Boise  City— First  National  Bank  of  Idaho ; 
H.  N.  Coffin,  Cashier  in  place  of  A.  G.  Red- 
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way;  Geo.  F.  Redway,  Asst.  Cashier  in 
place  of  H.  N.  Coffin. 

ILLINOIS. 

Abingdon— First  Nat.  Bank ; G.  H.  Shipplett, 
Asst.  Cashier  In  place  of  C.  C.  Bliss. 
Cambkidoe— Farmers*  National  Bank;  no 
Asst.  Cashier  in  place  of  H.  C.  Dana. 
Canton— First  National  Bank ; H.  E.  Harter, 
Asst.  Cashier  in  place  of  L.  C.  Swearingen. 
Chicago— Fort  Dearborn  National  Bank; 
Ambrose  Plamondon,  director,  deceased. 

Commercial  National  Bank;  H.  A.  Ware, 

Second  Vice-Pres. Home  National  Bank; 

Carlton  King,  Asst.  Cashier. Union  Na- 

tional Bank;  David  R.  Forgan,  Second 
Vice-Pres.  in  place  of  R.  C.  Lake. 

De  Land— Swlgert  & Son ; title  changed  to 
John  Kirby  A Co.;  R.  B.  Moody,  Cashier. 
Henry— First  National  Bank;  no  Vice-Pres. 

in  place  of  John  Morgan,  deceased. 
Illiopolis— Bank  of  lUiopolis : sold  to  Far- 
mers* State  Bank. 

Kankakee— City  Nat.  Bank;  F.  D.  Radke, 
Pres,  in  place  of  Solon  Knight ; C.  R.  Mil- 
ler, Asst.  Cashier. 

Kewanee- First  Nat.  Bank;  John  Fischer, 
Vice-Pres.  in  place  of  Fred.  Gunther. 
Metropolis— First  National  Bank;  Hiram 
Quante,  Pres,  in  place  of  R.  W.  McCartney; 
Wm.  A.  Me  Bane,  Vice-Pres.  in  place  of 
Hiram  Quante. 

Monmouth  • National  Bank  of  Monmouth; 
W.  C.  Tubbs,  Vice-Pres.  in  place  of  John 
Sprout. 

Murphysboro— First  Natlonai  Bank;  no 
Cashier  in  place  of  Chas.  L.  Ritter. 
Naperville— First  National  Bank ; no  Asst. 

Cashier  in  place  of  W.  M.  GIvler. 

Olney— First  National  Bank;  John  Wolf, 
Vice-Pres. 

Peoria— First  National  Bank;  no  Asst. 

Cashier  in  place  of  Wm.  B.  Stone,  Jr. 
Princeton— Farmers*  National  Bank ; A.  J. 

Bracken,  Asst.  Cashier. First  National 

Bank ; H.  A.  Clark,  Asst.  Cashier. 
Taylorsville— First  National  Bank;  no 
Cashier  in  place  of  Lyman  T.  Slater. 
Virginia— Centennial  National  Bank;  cor- 
porate existence  extended  until  Feb.  3J4, 
1916. 

Watseka— First  National  Bank  ; H.  H.  Alter, 
Asst.  Cashier. 

INDIANA. 

Brookston— Bank  of  Brookston  (incoipor- 
ated) ; capital  $25,000. 

Carthage- -Bank  of  Carthage;  Chas.  Hen- 
ley, Pres.,  deceased. 

CONNERSVILLE-First  National  Bank ; E.  E. 

Roots,  Vice-Pres.  in  place  of  John  Uhl. 
Crawpordsville— Elston  Bank ; B.  W. 

Engle,  Cashier,  deceased. 

Crown  Point— First  National  Bank;  A.  A. 
Sauerman,  Cashier  in  place  of  W.  C.  Mur- 
phy; no  Asst.  Cashier  in  place  of  A.  A. 
Sauerman. 


Elwood— First  National  Bank;  Nathan  J. 
Leisure,  Vice-Pres. 

Hartford  City— Blackford  County  Bank; 
capital  $75,000;  W.  P.  Cooley,  Pres;  C.  W. 
Cole,  Vice-Pres. ; A.  G.  Lupton,  Cashier ; J. 
A.  Neulauer,  Asst.  Cashier. 
Jeffersonville— First  National  Bank;  A. 
A.  Swartz,  Pres,  in  place  of  S.  C.  Taggart ; 
no  Vice-Pres.  in  place  of  A.  A.  Swartz. 
Lebanon— First  National  Bank ; W.  J.  De 
Vol,  Vice-Pres.  in  place  of  Levi  Lane,  de 
ceased ; Chas,  De  Vol,  Asst.  Cashier  in  place 
of  W.  J.  DeVol. 

Michigan  City— First  National  Bank;  N.  P, 
Rogers,  Vice-Pres.  in  place  of  Chas  B. 
DeWolte,  deceased ; no  Cashier  In  place  of 
W.  H.  Schocnemann. 

New  Albany— Second  National  Bank ; J,  M. 
Andrew,  Pres,  in  place  of  Lawrence  Brad- 
ley ; Edward  B.  Lapping,  Cashier  in  place  of 
L.  L.  Bradley ; Earl  8.  Gwin,  Asst.  Cashier. 
South  Bend— South  Bend  National  Bank; 
D.  R.  Leeper,  Vice-Pres.  in  place  of  Geo.  W. 
Matthews,  deceased. 

INDIAN  TERRITORY. 
Muscogee— First  National  Bank;  P.  M. 
Ford,  Asst.  Cashier. 

IOWA. 

Clinton— Merchants*  National  Bank ; C.  D. 

May,  Cashier  in  place  of  R.  C.  VanKuran. 
Council  Bluffs— First  National  Bank ; Jas. 
A.  Patton,  Cashier  in  place  of  A.  W.  Rick- 
man. 

De8  Moines— Polk  County  Sa\ings  Bank; 
John  A.  Garver,  Pres,  in  place  of  Geo.  g! 
Wright,  deceased. 

Dunlap— First  National  Bank;  A.  N.  Jor- 
dan, Asst.  Cashier,  in  place  of  A.  B.  Collar. 
Elk ADER— First  National  Bank ; Anton 
Kramer,  Vice-Pres.  in  place  of  R.  E.  Price. 
Gliddkn— First  National  Bank;  W.  H. 
Badeau,  Vice-Pres.  in  place  of  H.  M.  Ga- 
briel, deceased. 

Grinnell— First  National  Bank ; G.  M.  C. 
Hatch,  Vice-Pres. 

Hawarden— First  National  Bank;  F.  E. 
Watkins,  Pres,  in  place  of  W.  W.  Hall;  T. 
A.  Greiner,  Cashier  in  place  of  F.  E.  Wat- 
kins; no  Asst.  Cashier  in  place  of  T.  A. 
Greiner. 

Lb  Mars— Le  Mars  National  Bank;  T.  F. 
Ward,  Vice-Pres. 

Missouri  Valley— First  National  Bank ; E. 
W.  Hibbard,  Vice-Pres.  in  place  of  Robert 
McGavren ; Geo.  A.  Kellogg,  Asst.  Cashier 
in  place  of  F.  J.  Arthur ; H.  F.  Foss,  Second 
Asst.  Cashier. 

Nevada— First  National  Bank ; R.  J.  SiUi- 
man.  Pres.,  deceased. 

Nora  Springs -t*lrst  National  Bank;  M. 

Jean  Wilkinson,  Asst.  Cashier. 

Osage— Farmers*  National  Bank;  no  Vice- 
Pres.  in  place  of  A.  G.  Case. 

OSKALOOSA— Oskaloosa  National  Bank;  W. 
H.  Kalbach,  Pres,  in  place  of  H.  L.  Spencer. 
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Sanborn— First  National  Bank;  Elizabeth 
Barker,  Pres.  In  place  of  Wm.  Barker,  de- 
ceased. 

Shenandoah— First  National  Bank ; Elbert 

A.  Read  and  L.  A.  Tompkins,  Asst.  Cashiers. 
Stuart— First  National  Bank ; no  Asst.  Cash- 
ier in  place  of  M.  B.  Wheelock. 

Webster  City  — First  National  Bank; 
Simm  So^rd,  Asst.  Cashier  in  place  of  C. 

B.  Arthur. 

WiNTERSET— Citizens*  National  Bank ; 8.  G. 
Ruby,  Vice-Pres. 

KANSAS. 

Abilene— Abilene  National  Bank;  W.  B. 

Irion,  Vice-Pres.  in  place  of  C.  A.  Bodgre. 
Blue  Rapids- Blue  Rapids  State  Bank ; G. 

B.  Stocks.  Pres.,  deceased. 

Burlington- People’s  National  Bank;  M. 

F.  Brown,  Asst.  Cashier. 

Cherryv  ALE— Montgomery  Co.  National 
Bank;  Albert  L.  Wilson,  Vice-Pres. 
Concordia— Citizens*  National  Bank;  Geo. 
B.  Palmer,  Cashier  in  place  of  John  Kellj' ; 
no  Asst.  Cashier  In  place  of  Geo.  B.  Palmer. 
Kansas  City- Inter-State  National  Bank; 
J.  D.  Robertson,  Pres,  in  place  of  J.  J. 
Squier ; Lee  Clark,  Vice-Pres.  in  place  of  S. 
B.  Armour ; no  Asst.  Cashier  in  place  C.  N. 
Prouty. 

McPherson— First  State  Bank  (successor  to 
First  National  Bank);  Royal  Matthews, 
Pres.;  A.  E.  Dwelle,  Cashier. 

Oberlin— First  National  Rank ; M.  E.  Mix, 
Pres,  in  place  of  S.  C.  Woodson ; S.  C.  Wood- 
son,  Vloe-Pres.  in  place  of  W.  P.  Branson. 
Sedan- First  National  Bank;  P.  Looby, 
Pres,  in  place  of  J.  J.  Adams ; J.  C.  C^ase- 
ment,  Vice-Pres.  In  place  of  P.  Looby;  J. 
W.  Lewis,  Asst.  Cashier. 

Topeka— Merchants*  National  Bank;  Thos. 

J.  Kellam,  Vice-Pres.,  deceased. 
Westmoreland— First  National  Bank;  no 
Vice-Pres.  in  place  of  Geo.  A.  Streeter. 
KENTUCKY. 

Covington- First  National  Bank;  Jno.  F. 

Fisk, Vice-Pres.  in  place  of  J.  D.  Shutt. 
Danville— Farmers*  National  Bank ; no 
Asst.  Cashier  in  place  of  J.  B.  Englemann. 
Fulton— First  National  Bank;  L.  B.  Blalock, 
Pres,  in  place  of  W.  W.  Morris ; W.  P.  Felts, 
Vice-Pres.  in  place  of  L.  B.  Blalock ; R.  T. 
Caldwell,  Asst.  Cashier. 

Barrodsburo— First  National  Bank;  T.  B. 
Bardin,  Pres,  in  place  of  A.  B.  Bonta ; W. 
W.  Edwards,  Asst.  Cashier  in  place  of  T.  B. 
Bardin. 

Louisville— Third  National  Bank;  Samuel 
Ulman,  director,  deceased. 

Mayfield— First  National  Bank;  B. S.  Bale, 
Pres,  in  place  of  D.  B.  Stanfield;  N.  A. 
Bale,  Cashier  in  place  of  8.  P.  Rldgway ; B. 
J.  Wright,  Asst.  Cashier  in  place  of  N.  A. 
Bale. 

Owensboro— First  National  Bank;  Robert 
Brodie,  Vice-Pres,  in  place  of  James  Sawyer. 


Richmond— Madison  National  Bank;  W.  B. 
Deatherage,  Vice-Pres.  in  place  of  T.  8. 
Moberly. 

Springfield— First  National  Bank;  Geo.  B. 
Medley,  Asst.  Cashier. 

MAINE. 

Biddeford  — Biddeford  National  Bank ; 
Frederick  Yates,  Pres.  In  place  of  R.  Jor- 
dan. 

Calais— Calais  National  Bank;  C.  B.  New- 
ton, Pres,  in  place  of  L.  G.  Downes ; W.  B. 
King,  Vice-Pres.  in  place  of  C.  B.  Newton. 
Boulton— First  National  Bank;  Frank  E. 
Gray,  Cashier  in  place  of  W.  C.  Donnell; 
no  Asst.  Cashier  in  place  of  Frank  £.  Gray. 
Madison— First  National  Bank;  K.  C.  Gray, 
Cashier  in  place  of  M.  A.  Bewett. 

Saco— York  National  Bank;  James  T.  Bar- 

per.  Asst.  Cashier. Saco  National  Bank; 

B.  A.  McNeally,  Cashier  in  place  of  S.  S. 
Richards. 

MARYLAND. 

BALTIMORE-Uentral  Savings  Bank;  John 

Curtlett,  Pres.,  deceased. Merchants* 

National  Bank ; removed  to  South  and 

Water  Streets. Mercantile  Trust  CJo.; 

Andrew  Reid,  director,  deceased. West- 

ern National  Bank;  Walter  Booth  Brooks, 
director,  deceased ; also  director  Safe  De- 
posit A Trust  Co.,  and  Eutaw  Savings 

Bank. Second  National  Bank;  Chas.  C. 

Bomer,  Jr.,  Vice-Pres. National  Marine 

Bank;  Geo.  R.  Vickers,  Jr.,  Vice-Pres.  in 
place  of  James  Bates,  deceased. 
Centrbville— Queen  Anne’s  National  Bank; 
Edwin  B.  Brown,  Pres,  in  place  of  John  M. 
Robinson,  deceased. 

MASSACHUSETTS. 

Boston— Boston  Penny  Savings  Bank;  Geo. 

W.  Pope,  Pres.,  deceased. Everett  Na- 

tiolal  Bank ; John  Reynolds,  Pres,  in  place 
of  Warren  Sawyer;  J.  T.  Eager,  Cashier  in 

place  of  John  Eager. Atlas  National 

Bank;  John  W.  Farwell,  2d  Vice-Pres. 

Monument  National  Bank  of  Charlestown ; 
Benry  C.  Rand,  Pres,  in  place  of  Amos 

Stone,  deceased. Winthrop  National 

Bank;  no  Vice-Pres.  in  place  of  A.  B. 
Evans. 

Falmouth— Falmouth  National  Bank ; Ward 
Eldred,  Pres,  in  place  of  Silas  Jones,  de- 
ceased; Lewis  B.  Lawrence,  Vice-Pres.  in 
place  of  Ward  Eldred. 

Fitchburg— Fitchburg  National  Bank ; Rod- 
ney Wallace,  Vice-Pres.  in  place  of  Chas.  J. 
Billings. 

Lowell— Appleton  National  Bank;  Edward 
K.  Perley,  Cashier,  deceased. 

Natick— Natick  National  Bank;  no  Asst. 

Cashier  in  place  of  F.  O.  Brown. 

Palmer- Palmer  National  Bank ; corporate 
existence  extended  until  Feb.  12, 1896. 
Waltham— Waltham  National  Bank ; W.  G. 
Childs,  Secretary  In  place  of  F.  M.  Stone. 
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Wmtfield— First  National  Bank;  S.  A. 
Allen,  Vice-Pres,  in  place  of  Chas.  N. 
Teamans. 

MICHIGAN. 

Auleoan— First  National  Bank;  Nathan  B. 

West,  Vice-Pres.  in  place  of  Ira  Chichester. 
AiiMONT— C.  Ferffuson  A Sons ; Chas.  Fergu- 
son, deceased. 

Ann  Arbor— First  National  Bank ; E.  D. 
Kinne,  Pres,  in  place  Philip  Bach,  deceased, 
Harrison  Soule  and  Frederick  Schmid, 

V ice-Presidents. 

Charlotte— First  National  Bank ; no  Asst. 

Cashier  in  place  of  Chas.  J.  Hall. 

Detroit— Detroit  National  Bank;  Charles 

Endlcott,  director,  deceased. Detroit 

Clearing-House  Association;  C.  M.  Davi- 
son, Manager,  not  George  H.  Russel,  as  pre- 
viously’ reported ; E.  H.  Butler,  Chairman. 
Hillsdale— First  National  Bank ; Roy  R. 

Bailey,  Asst.Cash.  in  place  of  F.W.  Prentice. 
Three  Rivers— First  National  Bank ; Chas. 
W.  Cox,  Cashier  in  place  of  C.  H.  Blood ; no 
Asst.  Cashier. 

MINNESOTA. 

Glencoe- First  National  Bank;  Henry  L. 

Simons,  Pres,  in  place  of  C.  H.  Davis. 

Lu  Verne- First  National  Bank;  no  Asst. 

Cashier  in  place  of  O.  P.  Huntington. 
Milan— Bank  of  Milan ; B.  K.  Salvemson, 
Cashier  resigned. 

Minneapolis— North  Western  Nat.  Bank;  no 
Cashier  in  place  of  David  R.  Forgan ; W. 
Collins,  Asst.  Cashier. 

Moorhead— First  National  Bank ; David 
Askegaard,  Vice-Pres.  in  place  of  John 
Lamb. 

St.  Cloud— First  National  Bank ; J.  G.  Smith, 
Pres,  in  place  of  James  A.  Bell;  E.  B. 
Smith,  Cashier  in  place  of  J.  G.  Smith. 

MISSISSIPPI. 

Greenville— Citizens*  Bank ; James  Robert- 
shaw.  Pres.;  8.  C.  Bull,  Jr.,  Cashier  in  place 
of  James  Robertshaw. 

MISSOURI. 

Appleton  City- First  National  Bank;  A. 

Buskirk,  Vice-Pres.  in  place  of  J.  C.  Bram. 
Boon  viLLE— Central  National  Bank;  no 
Asst.  Cashier  in  place  of  L.  H.  Levens. 
Cameron  - First  National  Bank ; W.  T.  Clark, 
Cashier  in  place  of  James  E.  Goodrich. 
Chillicothe— First  National  Bank ; J.  M. 
Davis,  Pres,  in  place  of  Geo.  MUbank ; Geo. 
Milbank, Vice-Pres.  in  place  of  G.G.  Brown. 
Clarence— Shelby  County  State  Bank ; A. 
W.  Combs,  Cashier  in  place  of  H.  B.  Shain ; 
H.  B.  Shain,  Asst.  Cashier. 

Jefferson  City- First  National  Bank ; R.  E. 

Young, Vice-Pres.  in  place  of  Geo.  Wagner. 
Kansas  City— Citizens’  National  Bank ; 8.  J. 
Fitzhugh,  Pres,  in  place  of  C.  J.  White ; no 

V ice-Presidents. 

Peirce  City— Peirce  City  National  Bank; 


A.  L. White,  Pres,  in  place  of  John  D.  Scott; 
Allen  Hudson,  Vice-Pres.  in  place  of  A.  L. 
White;  Ben.  Mills,  Asst.  Cashier. 

Platte  City— Wells  Banking  Co ; capital  in- 
creased from  $a0,000  to  $50,000. 
SEDALIA-Sedalia  Nat.  Bank ; J.  H.  Bothwell, 
Pres,  in  place  of  E.  R.  Blair;  Wm.  Courtney, 
Vice-Pres.  in  place  of  J.  H.  Bothwell ; E.  R. 
Blair,  Cashier  in  place  of  F.  W.  Schultz. 
Steel  VILLE— Crawford  Co.  I**armer8*  Bank ; 
capital,  $10,000;  Wilson  Haley,  Pres.;  Ferd. 
W.  Webb,  Cashier. 

St.  Joseph- First  National  Bank  of  Bu- 
chanan Co.;  James  M.  Ford,  Pres,  in  place 
of  Stephen  S.  Woodson,  resigned;  no  Vice- 
Pres.  in  place  of  J.  M.  Ford. 

St.  Louis— Continental  National  Bank ; Jos. 

M.  Hayes,  1st  Vice-Pres.  in  place  of  H.  A. 
Crawford. 

Tarkio- First  National  Bank;  W.  F.  Ban- 
kin,  Vice-Pres.  in  place  of  A.  C.  White ; A. 

O.  Wilson,  Asst.  Cashier  in  place  of  W.  F. 
Rankin. 

MONTANA. 

Billings— Yellowstone  National  Bank ; 8.  G. 

Reynolds,  Asst.  Cashier, 

Bozeman— Bozeman  National  Bank;  C.  W. 
Hoffman,  Pres,  in  place  of  Emory  Cobb; 
Chas.  S.  Hartman,  Vice-Pres.  in  place  of  C. 
W,  Hoffman. 

Great  FALLS-Great  Falls  National  Bank ; 
capital  reduced  from  $250,000  to  $126,000. 

NEBRASKA. 

Arlington- First  National  Bank:  G.  H. 

Jewett,  Pres. ; Ernest  Quesner,  Asst.  Cash. 
Ashland— National  Bank  of  Ashland ; Frank 

N.  Austin,  Asst.  Cashier. 

Broken  Bow— First  National  Bank;  O.  P. 
Perley,  Vice-Pres.  in  place  of  H.  G.  Rogers ; 
H.  G.  Rogers,  Cashier  in  place  of  L H.  Jew- 
ett; J.  M.  Kimberling,  Asst.  Cashier  In 
place  of  O.  P.  Perley. 

Crete— Crete  National  Bank;  Frank  H. 

Connor,  Cashier  in  place  of  V.  C.  Shirk. 
Gothenburg— First  National  Bank ; no  Asst. 

Cashier  in  place  of  Geo.  W.  Thomas. 
Greenwood— First  National  Bank;  H.  L. 
Clapp,  Vice-Pres. 

North  Platte— First  National  Bank;  H.  S. 
White,  Pres,  in  place  of  E.  M.  F.  Leflang ; 

P.  A.  White,  Vice-Pres.  in  place  of  H.  8. 
White. 

O’Neill— First  National  Bank;  no  Cashier 
in  place  of  Ed.  F.  Gallagher. 

Pawnee  City— Farmers’  National  Bank; 

John  Steinauer,  Vice-Pres. 

Platte  Center— Farmers  A Merchants’ 
Bank;  resumed. 

Ulysses -Citizens*  Bank;  F.  H.  Crane,  Cash- 
ier, deceased. 

Wahoo— First  National  Bank;  J.  D.  Cook, 
Vice-Pres. 

York— First  National  Bank;  no  Vice-Pres. 
in  place  of  F.  Baldwin, 
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NEW  HAMPSHIRE. 
Hillsboro  Bridge— First  National  Bank ; 

Jno.  C.  Campbell,  Cashier,  deceased. 
Keene— Ashuelot  National  Bank ; J.  E. 
Wrigrht,  Cashier  in  place  of  Henry  O. 
Coolidgre. 

Laconia— Laconia  National  Bank;  Henry 

B.  Quimby,  Vice-Pres. 

Littleton— Littleton  National  Bank;  Geo. 
T.  Cruft,  Vice-Pres.  in  place  of  Cyrus 
Eastman. 

Manchester— First  National  Bank;  Leon- 
ard G.  Smith,  Asst.  Cashier. 

NEW  JERSEY. 

Jerset  City— Second  National  Bank ; Chas. 
W.  Allen,  Vice-Pres. 

Salem— Salem  National  Banking  Co.;  no 
Asst.  Cashier  in  place  of  F.  M.  Acton,  de- 
ceased. 

NEW  MEXICO. 

Las  Vegas— First  National  Bank ; Frederlch 

N.  Smith,  Asst.  Cashier. 

Santa  Fe— First  National  Bank;  no  Vice- 
Pres.  in  place  of  Thcs.  B.  Catron. 

Socorro  - New  Mexico  National  Bank ; (in 
liq.)  James  A.  Smiley,  Cashier  in  place  of 
E.  E.  Nold. 

NEW  YORK. 

Ballston  Spa— Ballston  Spa  National  Bank ; 
Andrew  S.  Booth,  Pres,  in  place  of  Geo.  L. 
Thompson,  deceased ; Wm.  Ingraham,  Vice- 
Pres.  in  place  of  Andrew  8.  Booth ; Wm.  G. 
Ball,  Vice-Pres. 

Brooklyn— Sprague  National  Bank;  J.  M. 
Doremus,  Cashier  in  place  of  F.  L.  Brown. 

Nassau  National  Bank;  W.  H.  Nash, 

Vice-Pres. 

Co BLESKiLL— First  National  Bank ; Chas.  H. 

Shaver,  Pres.,  deceased. 
FREDONiA—Fredonia National  Bank;  Aaron 

O.  Putnam,  Pres.,  deceased. 

Fulton— First  National  Bank ; A.  Emerick, 
Vice-Pree.  in  place  of  Francis  E.  Bacon. 
Greenwich— First  National  Bank;  A.  S. 

Daisy,  Cashier  instead  of  Acting  Cashier. 
Groton— First  National  Bank ; W.  M.  Marsh, 
Pres,  in  place  of  D.  H.  Marsh. 

Herkimer— Herkimer  Bank;  Chas.  S.  Mll- 
lingrton.  Pres,  in  place  of  William  Smith, 
deceased;  Robert  Earl,  Vice-Pres. 

Hoosick  Falls— First  National  Bank;  E.  P. 

Markham,  Pres,  in  place  of  C.  A.  Cheney. 
New  York  City— Standard  National  Bank ; 

Marv'ello  W.  Cooper,  Pres.,  deceased. 

Manhattan  Savings  Instn.;  Robert  G.  Rem- 
sen,  Vice-Pres.,  deceased;  also  director 
Knickerbocker  Trust  Co.  and  Union  Trust 

Co. Irving  National  Bank;  Chas.  F.  Matt- 

lage,  2d  Vice-Pres.;  James  Dennison,  Cash- 
ier in  place  of  Geo.  E.  Souper,  resigned ; 
Benjamin  F.  Werner,  Asst.  Cashier. W m. 

C.  Sheldon  & Co.;  Wm.  C.  Sheldon,  deceased. 

Nesslage  & Fuller;  J.  H.  H.  Nesslage, 

deceased. Baylls  & Co.;  Abram  B.  Buylis, 


' deceased. Turner,  Manuel  & Co.;  Horace 

Manuel,  deceased. National  Union  Bank; 

j G.  G.  Haven,  Vice-Pres. Ladenburg, 

Thalmann  & Co.;  Adolf  Ladenburg,  de- 
ceased.  Bank  of  New  York  National 

Banking  Association ; Jno.  L.  Riker,  2d 

Vice-Pres. Harris  & Fuller;  W.  C.  Smith, 

j retired  from  firm. Hide  & Leather  Na- 

tional Bank;  Clarence  Foote,  Cashier. — 
East  River  National  Bank ; Raymond  Jen- 
kins, Pros,  in  place  of  Chas.  Jenkins,  de- 
ceased ; David  Banks,  Vice-Pres.  in  place  of 

Raymond  Jenkins. Western  National 

Bank;  John  E.  Searles,  Pres,  in  place  of 

Brayton  Ives. Zimmerman  & Forshay ; 

Louis  J.  Rees,  admitted  to  firm. 

Oswego— Oswego  County  Savings  Bank; 
Joseph  P.  Lathrop,  Pres,  in  place  of  Alanson 
8.  Page. 

Pine  Plains— Stissing  National  Fank;  W. 
Bostwick,  Pres,  in  place  of  W.  S.  Eno ; J. 
H.  Bostwick,  Cashier  in  place  of  W.  Bost- 
wick; no  Asst.  Cashier  in  plac'e  of  J.  H. 
Bostwick. 

Plattsburgh— First  National  Bank;  E.  G. 
Moore,  Pres,  in  place  of  M.  Sowles;  G.  F. 
Tuttle,  Vice-Pres.  in  place  of  E.  G.  Moore. 
Potsdam— National  Bank  of  Potsdam  ; War- 
ren W.  Price,  Cash,  in  place  of  Wm.  Usher. 
Poughkeepsie— Poughkeepsie  Nat.  Bank; 

B.  P.  Wayne,  Vice-Pres.  in  place  of  8.  V. 
Tripp,  deceased. 

Rochester— Union  Bank ; Erickson  Perkins, 

Pres. Rochester  Clearing-House ; Daniel 

W.  Powers,  Pres.  In  place  of  Henr>’  C.  Brew- 
ster.  Commercial  Bank;  Thomas  J.  Swan- 

ton,  Cashier. 

Rockville  Centre— Bank  of  Rockville  Cen- 
tre ; Samuel  F.  Philllpe,  Pres.;  Bergen  T. 
Raynor,  Asst.  Cashier. 

ScHUYLERViLLE— National  Bank  of  Schuy- 
lervilie;  Geo.  H.  Bennett,  Vice-Pres.  in 
place  of  John  Wagman. 

Syracuse— Merchants’  National  Bank;  no 
Asst.  Cashier  in  place  of  H.  W.  Plumb. 
Troy— Union  National  Bonk ; W.  F.  Gurley, 
Vice-Pres.  in  place  of  Alfred  Mosher. 
Utica— Oneida  National  Bank;  W.  S.  Wal- 
cott, Vice-Pres.  in  place  of  E.  Chamber- 
laine,  deceased. 

Warsaw— Wyoming  County  National  Bank ; 

Robert  W.  Humphrey,  Asst.  Cashier. 
Watertown— Watertown  Savings  Bank;  O. 

P.  Hadcock,  Pres,  in  place  of  Woorster 
Sherman,  resigned. 

Watervillb— National  Bank  of  Waterville ; 
W.  J.  Butler,  Asst.  Cashier. 

NORTH  CAROLINA. 
Charlotte— Commercial  National  Bank ; D. 

H.  Anderson,  Acting  Cashier. 
Greensboro— Greensboro  National  Bank ; 
Neil  Ellington,  Pres.;  W.  S.  Hill,  Vice- 
Pres. 

Wi I JfiNOTON— Atlantic  National  Bank;  W. 

C.  Coker,  Jr.,  Asst.  Cashier. 
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NORTH  DAKOTA. 

CA88Eim)N— First  National  Bank;  L.  C. 
Carver,  Afst.  Cashier. 

Fargo— Red  River  Valley  National  Bank; 

E.  R,  Perry,  Vice-Pres. 

Grand  Forks— Grand  Forks  National  Bank ; 

F.  J.  Kohler,  Asst.  Cashier. First  Na- 

tional Bank;  F.  B.  Fulton,  Vice-Pres.  in 
place  of  S.  W.  McLaugrhlin. 

Jamestown— James  River  National  Bank; 

H.  T.  Graves,  Asst.  Cashier. 

Larimore— First  National  Bank ; F.  C. 

Gregg  and  H.  C.  Streeter,  Asst.  Cashiers. 
Valley  City— First  National  Bank;  John 
Tracey,  Cashier  in  place  of  John  Kanouse. 

OHIO. 

Bellefontaike— Bcllefontaine  Nat.  Bank; 

no  Pres,  in  place  of  William  Lawrence. 
Caldwell— Noble  County  National  Bank; 
W.  E.  Tipton,  Cashier  in  place  of  G.  W. 
Taylor ; A.  C.  Okey,  Asst.  Cashier  in  place 
of  W.  E.  Tipton. 

Carrollton— V.  Stockon ; succeeded  by  L. 
D.  Stockon. 

Cincinnati— Fifth  National  Bank;  Robert 

M.  Nixon,  Pres.,  deceased. Merchants* 

National  Bank;  no  Vice-Pres.  in  place  of 
Lowe  Emerson. 

Cl RCLEVILLE— First  National  Bank;  L.  H. 
Sweetman,  Pres,  in  place  of  J.  A.  Hawkes, 
deceased;  G.  Hartmeyer,  Vice-Pres.  in 
place  of  L.  H.  Sweetman. 

Cleveland— Wick  Banking  and  Trust  Co.; 

Alanson  G.  Hopkinson,  director,  deceased. 
Clyde- First  National  Bank ; no  Asst.  Cash- 
ier in  place  of  C.  M.  Mugg. 

COL0MBU8— Fourth  National  Bank ; Nicholas 
Schlee,  Pres,  in  place  of  W.  8.  Ide ; A.  D. 
Heffner,  Vice-Pres.  in  place  of  Nicholas 
Schlee. 

Elyria— National  Bank  of  Elyria:  George 
H.  Ely,  Pres,  in  place  of  Henry  B.  Mussey ; 
David  C.  Baldwin,  Vice-Pres.  in  place  of 
George  H.  Ely. 

Galion— First  National  Bank ; H.  P.  Stcntz, 
Pres,  in  place  of  C.  8.  Crim,  deceased ; J.  W. 
Coulter,  Vice-Pres. 

Huron— First  National  Bank  ; John  M.  Gar- 
rett, Vice-Pres.  in  place  of  J.  J.  Elson. 
Lebanon— Lebanon  National  Bank ; BenJ. 
A.  Stokes,  Vice-Pres. 

Marion— Marlon  County  Bank;  James  8. 
Reed,  Pres.,  deceased. 

Middletown- Merchants*  National  Bank; 
T.  C.  Simpson,  Vice-Pres.  in  place  of  W.  L. 
Dechant. 

Middleport— Middleport  National  Bank ; 
W.  E.  Stansbury,  Vice-Pres.  in  place  of  R. 
D.  McMonigal. 

Newark  ~ People*s  Bank ; John  H.  Franklin, 
Cashier,  deceased. 

New  Lisbon— First  National  Bank;  R.  B. 
Pritchard,  Pres,  in  place  of  J.  F.  Benner ; 
Wm.  Moore,  Vice-Pres.  in  place  of  R.  B. 
Pritchard. 
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New  Philadelphia— Citizens*  National 
Bank ; B.  H.  Scott,  Asst.  Cashier  in  place  of 
E.  A.  Deardorff. 

Oberlin— Citizens*  National  Bank;  A.  B. 
Spear,  Asst.  Cashier. 

Portsmouth— First  National  Bank;  8.  La- 
bold,  Cashier  in  place  of  Louis  W.  Terry. 

St.  CLAiRSViLLB-Second  National  Bank ; 

Albert  Troll,  Asst.  Cashier. 
Steubenville— National  Exchange  Bank; 
W.  H.  McClinton,  Pres,  in  place  of  Wm.  A. 
Elliott,  deceased ; Wm.  E.  Tonner,  Vice- 
Pres.  In  place  of  W.  H.  McClinton. 
WAYNESvaLLB- Waynesvllle  National  Bank ; 
Ethan  A.  Brown,  Vice-Pros,  in  place  of  W. 
H.  Allen. 

Wilmington— Clinton  County  National 
Bank ; J.  W.  Denver,  Cashier  in  place  of  J. 
W.  Denver,  Jr. 

Wooster— Wayne  Co.  National  Bank ; Jno, 
M.  Crlly,  2d  Asst.  Cashier. 

Youngstown— First  National  Bank;  M.  E. 
Dennison,  Cashier. 

Zanesville— Citizens*  National  Bank ; C.  H. 
Abbott,  Vice-Pres.  in  place  of  W.  M.  Shen- 
nick. 

OKLAHOMA. 

Pawnee— Arkansas  Valley  Bank;  capital, 
$15,000 ; G.  W.  Sutton,  Pres.;  C.  W.  Rambo, 
Vice-Pres.;  Frank  M.  Thompson,  Cashier ; 
Robert  Chasteen,  Asst.  Cashier. 

OREGON. 

Athena— First  National  Bank;  H.C.  Adams, 
Pres,  in  place  of  Clark  Walter;  H.  McAr- 
thur, Vice-Pres.  in  place  of  H.  C.  Adams ; 
E.  L.  Barnett,  Cashier  in  place  of  L.  D. 
Lively. 

Grant*s  Pass— First  National  Bank  of  South- 
ern Oregon ; Jno.  D.  Fry,  Pres,  in  place  of 
S.  F.  Cass. 

Heppner- First  National  Bank ; 8.  W.  Spen- 
cer, Asst.  Cashier. 

Independence  — Independence  National 
Bank ; C.  W.  Irvine,  Cashier  in  place  of  W. 
P.  Connaway. 

McMinnville— First  National  Bank ; Ed. 
Hendricks,  Vice-Pres.  In  place  of  E.  W. 
Ford. 

Pendleton— First  National  Bank ; Samuel  P. 

Sturgis,  Cashier,  deceased. 

Portland— Ainsworth  National  Bank ; J.  C. 
Ainsworth,  Pres,  in  place  of  L.  L.  Hawkins ; 
J.  8.  Baker,  Vice-Pres.  in  place  of  W.  K. 
Smith. 

Prineville- First  National  Bank;  no  Vice- 
Pres.  in  place  of  M.  Sichel. 

PENNSYLVANIA. 

Allentown— Allentown  National  Bank;  J. 
E.  Balliet,  Vice-Pres. 

Birdsboro— First  National  Bank;  Geo.  W,. 
Lacey,  Asst.  Cashier. 

Carlisle -Merchants*  National  Bank;  no 
I Cashier  in  place  of  T.  J.  Parmley. 
j Carnegie— First  National  Bank ; Wm.  Hill, 
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Prefl.  in  place  of  Wm.  Pickeragill,  Jr. ; Geo. 
Z.  Hasack,  Vioe>Pree. 

Chambersburo— National  Bank  of  Cham- 
beraburfr;  W.  Rush  GlUem,  Vloe-Pres.  in 
place  of  Samuel  Garver. 

Charleroi— First  National  Bank ; James  S. 
McKean,  Pres,  in  place  of  Wm.  D.  Har- 
tupee. 

Co ATE8VILLE— National  Bank  of  Coatesvllle ; 
W.  P.  Worth,  Vice-Pres.  in  place  of  B.  C. 
Mitchell. 

Dotlestown— Doylestown  National  Bdnk; 

Geo.  P.  Brook,  Asst.  Cashier. 

Du  Bois— Deposit  National  Bank ; D.  L.  Cor- 
bett, Vice-Pres.  in  place  of  J.  H.  Pentz. 
Ephrata— Ephrata  National  Bank;  M.  L. 
Weldman,  Pres,  in  place  of  John  Y.  Weid- 
man ; J.  H.  Kibshman,  Cashier  in  place  of 
H.  B.  Bitzer. 

Gbtttbburo— Gettysburgr  National  Bank; 
Jno.  B.  McPherson,  Vice-Pres.  in  place  of 
Wm.  D.  Heines,  deceased. 

Glen  Rock— First  National  Bank;  N.  K. 

Seitz,  Vice-Pres.  in  place  of  E.  R.  Miller. 
Greenyille -First  National  Bank;  H.  A. 
Beachler,  Asst.  Cashier  in  place  of  Chas.  R. 
Wray. 

Kane— First  National  Bank ; M.  W.  Moffett, 
Vice-Pres.;  W.  8.  Calderwood,  Asst.  Cash. 
Latrobe— First  National  Bank;  W.  8.  Head, 
Pres.,  deceased. 

Lebanon— Farmers’  National  Bank;  C.  G. 
Gerhart,  Pres,  in  place  of  John  B.  Rauch ; 
Jno.  L.  Saylor,  Vice-Pres.  in  place  of  C.  G. 
Gerhart. Lebanon  Nation^  Bank ; How- 

ard C.  Shirk,  Vice-Pres, 

Marietta— First  National  Bank;  Amos 
Bowman,  Pres,  in  place  of  John  Musser; 
Henry  8.  Rich,  Cashier  in  place  of  Amos 
Bowman. 

Mauch  Chunk— Second  National  Bank;  T. 
L.  Foster,  Pres. 

McKeesport— Citizens’  National  Bank;  G. 
B.  Warren,  Pres,  in  place  of  Samuel  W. 
Shaw;  8.  G.  Pollock,  Vloe-Pres.  In  place  of 

G.  B.  Warren. People’s  Bank;  Harry 

Stuckslager,  Asst.  Cashier. 

Media— Charter  National  Bank ; Theophilus 
P.  Saulnler,  Vice-Pres. 

Minersville— First  National  Bank;  no  Vloe- 
Pres.  in  place  of  Chas.  E.  Steele. 
Newvillb— First  National  Bank;  E.  R.  Hays, 
Vice-Pres.  in  place  of  L.  H.  Randall. 

New  Wilmington- New  WUmlngrton  Bank ; 

J.  H.  Porter,  Pres,  in  place  of  S.  C.  Koonoe. 
Philadelphia— Beneficial  Savings  Fund 
Society ; I^rnatlus  J.  Dohan,  Vice-Pres.  and 
Treasurer  in  place  of  J no.  F.  McMenamin, 

deceased. Tradesmen’s  National  Bank; 

R.  8.  Hubbard,  1st  Vloe-Pres.  and  Cashier ; 

Frank  G.  Rogers,  3d  Vice-Pres. Seventh 

National  Bank ; H.  E.  Seeley,  Asst.  Cashier. 

Wm.  G.  Hopper  & Co.;  resumed. 

Pittsburg  Marine  National  Bank;  B.  F. 
Wilson,  Vice-Pres,,  deceased. Metropol- 


itan National  Bank;  Harry  B.  Stewart 
Asst.  Cashier. 

Reading- Farmers’  National  Bank;  Isaac 
Eckert,  Pres,  in  place  of  Wm.  A.Amold ; no 

Vice-Pres.  in  place  of  Isaac  Eckert. Penn 

Nat.  Bank ; A.  J.  Brumbach,  Pres,  in  place 
of  I.  W.  Levan,  deceased ; Samuel  D.  Dibert, 
Vice-Pres.  in  place  of  A.  J.  Brumbach. 
Ridgway— Elk  County  National  Bank ; W. 
H.  Hyde,  Vice-Pres. 

Scranton— Traders*  National  Bank;  J.T. 
Porter,  Pres,  in  place  of  Samuel  Hines;  F. 

L.  Phillips,  Cashier  in  place  of  B.  Wil- 
liams. 

Shamokin— Guarantee  Trust  and  Safe  De- 
posit Co.;  capital  $135,000;  C.  C.  Leader, 
Pres.;  E.  G.  Seiler,  Vloe-Pres. 
Shenandoah- First  National  Bank;  John 
Gruhler,  Vice-Pres.  in  place  of  John  R. 
Lelsenringr. 

Washington- First  National  Bank;  Colin 

M.  Reed,  Vice-Pres.  in  place  of  Thomas 
McKean,  deceased. 

Watsontown— Farmers*  National  Bank ; J. 

H.  Harley,  Pres,  in  place  of  Enoch  Everltt. 
Waynesburg— Farmers  and  Drovers*  Nat. 
Dank ; Geo.  W.  Gordon,  Vice-Pres.  in  place 
of  James  Ingrraham. 

Williamsport— Susquehanna  Trust  and 
Safe  Deposit  Co.;  E.  C.  Emerlck,  Treasurer ; 
A.  E.  Eschenbach,  Secretary. 

RHODE  ISLAND. 

Providence— Rogrer  Williams  National 

Bank ; Gorham  P.  Pomroy,  Pres,  in  place 

of  Chas.  H.  George,  resigned. Third  Nat. 

Bank;  no  Vice-Pres.  -Fourth  National 
Bank ; James  Tucker,  Pres,  in  place  of  B. 
W.  Evans,  deceased;  Albert  W.  Smith, 
Vice-Pres.  in  place  of  James  Tucker. 

SOUTH  CAROLINA. 
Columbia— Central  National  Bank;  W.  C. 

Wright,  Vice-Pres.  in  place  of  W.  H.  Gibbs. 
Newberry- National  Bank  of  Newberry; 
J.  N.  Martin,  Pres,  in  place  of  R.  L.  Mc- 
Caughrin,  deceased ; no  Vice-Pres.  in  place 
of  J.  N.  Martin. 

Rock  Hill— First  National  Bank ; L C.  Har- 
rison, Asst.  Cashier. 

SOUTH  DAKOTA. 

Lbola— State  Bank ; title  changed  to  Bank 
of  Leola  (private). 

Mitchell— First  National  Bank;  Jno.  D. 

Lawler,  Pres.,  deceased. 

Sioux  Fallb- Union  National  Bank ; Louis 

Caille,  Asst.  Cashier. Dakota  National 

Bank ; no  Vloe-Pres.  in  place  of  Chas.  A. 
Greeley. 

Watertown— First  National  Bank;  J.  L. 
Monks,  Vice-Pres.  in  place  of  W.  R.  Thomas. 

Watertown  National  Bank  (in  liq.); 

Roswell  Bottum,  Asst.  Cashier  in  place  of 

Frank  E.  Hawley. Citizens*  National 

Bank;  no  Vloe-Pres.  in  place  of  Jno.  F. 
Brock. 
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TENNESSEE. 

Alexandria— Bank  of  Alexandria:  D.  W. 
Dingee,  Pres,  in  place  of  Wm.  Vick;  Wm. 
Vick,  Vioe-Pree. 

Bristol— Dominion  National  Bank;  C.  H. 
Huling,  Asst.  Cashier. 

Chattanooga— South  Chattanooga  Savings 
Bank ; D.  W.  Miller,  Pres,  in  place  of  M.  H. 
Ward ; A.  A.  Strong,  Vioe-Pres. 
Cumberland  Gap— Bank  of  Cumberland 
Gap;  J.  A.  Quillen,  Cashier  in  place  of 
Walter  H.  Lazenby. 

Elizabethtown- People’s  Bank ; L.  F.  Hy- 
der,  Vico-Pres. ; W.  E.  Hunter,  Cashier  in 
place  of  C.  P.  Cass,  resigned. 
Grbenyillb— Greene  County  Bank ; capital 
increased  from  $50,000  to  $75,000. 
Knoxyille— Knoxville  Banking  Co.;  C.  R. 
McCormick,  Pres,  in  place  of  K.  Knaffe ; H. 
M.  Johnston,  Asst.  Cashier. 

Nashville- American  National  Bank ; Wm. 
P.  Tanner,  Asst.  Cashier  in  place  of  W.  N. 
Tippins ; no  $d  Asst.  Cashier. 

South  Pittsburg— First  National  Bank ; A. 
A.  Cook,  Asst.  Cashier. 

TEXAS. 

Brownwood— Merchants’  Nat.  Bank ; M.  M. 

Scott,  Vioe-Pres.  in  place  of  Jno.  C.  Bemay. 
Childress— First  National  Bank;  Will  P. 
Jones,  Asst.  Cashier. 

Clarkvillb— Red  River  National  Bank ; A. 

M.  Graves,  Asst.  Cashier. 

Coleman— Coleman  National  Bank;  Q.  V. 

Henderson,  Aset.  Cashier. 

Daingertield— National  Bank  of  Dainger- 
fleld ; J.  C.  Jenkins,  Cashier  in  place  of  J. 

F.  JoneSb 

Decatur -Wise  Co.  National  Bank ; Henry 
Greathouse,  President  in  place  of  H.  H. 
Halsell;  no  Vioe-Pres.  in  place  of  C.  W. 
Martin ; J.  H.  Knox,  Cashier  in  place  of  E. 
T.  Bradley ; E.  T.  Bradley,  Asst.  Cashier  in 
place  of  D.  B.  Walcott. 

Denison- National  Bank  of  Denison;  no 
Vioe-Pres.  in  place  of  D.  O.  Fisher;  B.  8. 
Legate,  Cashier  in  place  of  N.  S.  Ernst ; no 
Asst.  Cashier  in  place  of  R.  S.  Legate. 
Gainesville— First  National  Bank;  D.  T. 
Lacy,  Pres,  in  place  of  F.  M.  Dougherty, 
deceased;  W. H.  Dougherty,  Vioe-Pres. in 
place  of  D.  T.  Lacy. 

Giddings— First  National  Bank;  A.  J.  Nls- 
bet.  Asst.  Cashier. 

Goldthwaitb— First  National  Bank ; E.  L. 

Baker,  Asst.  Cash,  in  place  of  J.  D.  Harris. 
Lampasas— First  Nat.  Bank ; J.  F.  Skinner, 
Pres,  in  place  of  E.  J.  Marshall ; E.  J.  Biar- 
shaU,  Vioe-Pres.  in  place  of  J.  F.  Skinner. 
Longview- First  National  Bank;  J.  R. 
Clemmons,  Pres,  in  place  of  T.  E.  Clem- 
mons; J.  F.  Womack,  Jr.,  Vice-Pres.  in 
place  of  J.  R.  Clemmons : T.  E.  Clemmons, 
Cashier  in  place  of  J.  F.  Womack,  Jr. 
Memphis— Memphis  National  Bank ; John  P. 
Jones,  Pres.;  deceased. 


Morgan— John  C.  Tandy  A Co.;  title  changed 
to  Doyle,  Tandy  A Co. 

Ttler— First  National  Bank ; A.  Olfen  Cut- 

tel,  Vioe-Pres.  in  place  of  O.  Loftin. City 

National  Bank ; T.  B.  Butler,  Vioe-Pres.  in 
place  of  C.  L.  Caspary. 

Waxahachie— First  National  Bank;  Osoe 
Goodwin,  Cashier  in  place  of  R.  G.  Phillips. 
Weathertord— Citizens’  National  Bank ; no 
2d  Vice-Pres.  in  place  of  Chas.  Barthold ; 

G.  A.  Holland,  Asst.  Cashier. 

Wichita  Falls— City  National  Bank ; E.  J, 
Kendall,  Vioe-Pres.  in  place  of  James  Eu- 
bank ; no  Asst.  Cashier  in  place  of  W.  L. 
Robertson. 

UTAH. 

Ogden- First  National  Bank;  Thomas  D. 
Dee,  Vice-Pres.  in  place  of  James  Sharp. 
VERMONT. 

Brandon— Brandon  National  Bank;  B.  J. 
Ormsbee,  Vioe-Pres.  in  place  of  E.  C. 
Thompson. 

Montpelier— First  National  Bank;  Fred.  B. 
Smith,  Vioe-Pres. 

Northpield— Northfleld  National  Bank ; H. 
R.  Brown,  Vioe-Pres.  in  place  of  C.  A.  Ed- 
gerton,  deceased ; Chas.  A.  Bdgerton,  Cash- 
ier instead  of  Chas.  A.  Bdgerton,  Jr. 

St.  Johnbburt— Merchants’  National  Bank; 

H.  Henry  Powers,  Pres,  in  place  of  L.  D. 
Hazen ; Elmore  T.  Ide,  Vioe-Pres.  in  place 
of  W.  L.  Pearl ; no  Cashier  in  place  of  H. 
W.  Ailen. 

VIRGINIA. 

Alexandria -Ultizens’  National  Bank;  W. 

F.  Lambert,  Asst.  Cashier. 

Glade  Spring— Bank  of  Glade  Spring;  James 
8.  Greever,  Pres.,  deceased. 

Hampton— Bank  of  Hampton ; Geo.  M.  Peek, 
Cashier,  deceased. 

Lynchburg— National  Exchange  Bank;  J. 
W.  Watts,  Pres,  in  place  of  Geo.  M.  Jones; 
Geo.  M.  Jones,  Vioe-Pres.  in  place  of  J.  W. 
Watts. 

Manassas— National  Bank  of  Manassas;  R. 
H.  Lynn,  Vioe-Pres.;  Thomas  H.  Lyon, 
Asst.  Cashier. 

WASHINGTON. 

Ellensburgh- Kittitas  Valley  National 
Bank ; Edmund  Seymour,  Pres,  in  place  of 
Joseph  R.  Pauli ; A.  N.  Tobie,  Asrt.  Cash. 
Everett— Everett  National  Bank;  S.  M. 

Kennedy,  Asst.  Cashier. 

New  Whatcom— Bennett  National  Bank; 
Geo.  B.  Gage,  Vioe-Pres.  in  place  of  H.  B. 
Bateman. 

North  Yakima— First  National  Bank;  W. 

M.  Ladd,  Vioe-Pres.  in  place  of  J.  R.  Lewis. 
Shelton— State  Bank ; S.  G.  Simpson,  Pres, 
in  place  of  Thomas  O’Neilll;  .f.  F.  Riley, 
Cashier  In  place  ofIJ.  D.  Riley. 
Snohomish— Snohomish  Nat.  Bank:  U.  K. 

Loose,  Vice-Pres.  in  place  of|J.  D.  Bassett. 
Spokane— Old  National  Bank;  no  Vice-Pres. 
in  place  of  M.  Thomsen. 
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Tacoma  -National  Bank  of  Commerce ; Ed- 
ward Hugririns,  Vice-Pres.  in  place  of  L.  W. 
Roys ; no  2d  Vloe-Pres.  In  place  of  Edward 
Hu^ns;  A.  F.  Alberston,  Asst.  Cashier. 
WAiiLA  Walxa— Baker-Boyer  Nat.  Bank  ; 
J.  M.  Hill,  Asst.  Cashier  in  place  of  W.  W. 

Baker. First  National  Bank ; G.  T.  Buck- 

land,  2d  Asst.  Cashier. 

WEST  VIRGINIA. 

Manninoton— First  National  Bank;  J.  E. 
Sands,  Vice-Pres. 

Marttnsburo— National  Bank  of  Martins- 
burg;  Decatur  Hedges,  Vice-Pres.  In  place 
of  Geo.  M.  Bowers;  Jno.  H.  DoU,  Asst. 

Cadiier. Citizens*  National  Bank ; J.  H. 

Smith,  Vloe-Pres.  in  place  of  Jas.  M.  Mo- 
Sherry. 

Weston— National  Exchange  Bank;  Jacob 
Kohlegand,  Pres,  in  place  of  A.  H.  Kunst; 
8.  D.  Camden,  Vice-Pres.  in  place  of  M.  W. 
Harrison. 

WISCONSIN. 

Beloit— Second  National  Bank;  L.  H.  Par- 
ker, Pres,  in  place  of  A.  N.  Bort,  resigned ; 
B.  P.  Eldred,  Cashier  in  place  of  L.  H.  Par- 
ker ; A.  J.  Dearborn,  Asst.  Cashier  in  place 
of  R.  P.  Eldred. 

Eau  Claire— Eau  Claire  National  Bank ; T. 
B.  Keith,  Asst.  Cashier  in  place  of  H.  B. 
McMaster. 

BANKS  REPORTED  CLO 

ALASKA. 

JiJNEAU— Bank  of  Juneau. 

CALIFORNIA. 

Lincoln— Lincoln  Bank. 

DELAWARE. 

Wilmington- Heald  & Co.,  assigned. 
ILLINOIS. 

Chicago— Kopperl  & Co. — Central  Trust 
and  Savings  Bank;  assigned  to  Chicago 
Title  and  Trust  Co. 

Normal— G.  G.  Johnson's  Bank. 

Sterling- Thomas  A.  Galt  & Son. 

INDIANA. 

Bedford- Lawrence  Co.  Bank. 

IOWA. 

Clinton— Farmers  and  Citizens*  Savings 
Bank. 

Maurice— Maurice  State  Bank. 

KANSAS. 

Belize  Plaine— Bank  of  Belle  Plaine. 
Harper— Citzens*  State  Bank ; in  voluntary 
liquidation. 

Hoxib— Commercial  Bank. 

Hutchinson— Valley  State  Bank. Hum- 

boldt First  National  Bank;  in  hands  of 
Wm.  Rath,  Receiver,  Feb.  16. 

Oak  Valley— Oak  Valley  Bank;  in  volun- 
untary  liquidation. 

WiLSBY— Wilsey  State  Bank. 

KENTUCKY. 

Flemingsburg— Exchange  Bank. 


Elkhorn- First  National  Bank;  Henry  D* 
L.  Adkins,  Asst.  Cashier. 

Marshfield— First  National  Bank;  Ernst 
8.  Schmidt.  Asst.  Cashier. 

Merrill— First  National  Bank ; B.  G.  Kings- 
ley, Pres,  in  place  of  L.  N.  Anson. ^Na- 

tional Bank  of  Merrill ; no  Pres,  in  place  of 
8.  Heineman. 

Milwaukee— First  National  Bank;  Julius 
Goll,  director,  deceased ; T.  E.  Camp,  Asst. 
Cashier. 

Racine— Union  National  Bank:  Otis  W. 
Johnson,  Vice-Pres.  in  place  of  A.  P.  Starr ; 
A.  P.  Starr,  Cashier  in  place  of  H.  J.  Rogers ; 
H.  J.  Rogers,  Asst.  Cashier. 

Sturgeon  Bay— Bank  of  Sturgeon  Bay; 

James  Keogh,  Cashier,  deceased. 
Watertown— Wisconsin  National  Bank; 
Wm.  F.  Voss,  Vice-Pres.  in  place  of  H. 
Mulberger. 

Waukesha- National  Exchange  Bank ; S.  D. 
James,  Pres,  in  place  of  R.  M.  Jameson ; W. 
H.  Sleep,  Vice-Pres.  in  place  of  8.  D. 
James;  no  2d.  Vice-Pres.  In  place  of  W.  H. 
Sleep. 

WYOMING. 

Sheridan- First  National  Bank ; W.  C.  Kid- 
der, Vice-Pres.  in  place  of  H.  C.  Alger;  T. 
F.  Memminger,  Asst.  Cashier  in  place  of  W. 
C.  Grilfen. 

ED  OR  IN  LIQUIDATION. 

MASSACHUSETTS. 

Boston— A.  M.  Ricker  & Co. 

MINNESOTA. 

New  Duluth— New  Duluth  National  Bank ; 
in  voluntary  liquidation  January  31. 
MISSOURI. 

Jamesport— Bank  of  Jamesport 
Rockvilij?  -Bank  of  Rockville. 

Watson— Bank  of  Watson;  in  hands  of  Re- 
ceiver. 

NEBRASKA. 

Alliance— Box  Butte  Banking  Co. 

Omaha— McCague  Savings  Bank;  in  hands  of 
8.  8.  Curtis,  Receiver. 

NEW  JERSEY. 

Barnegat  Park— Farrow  Bros.  Bank ; dis- 
continued. 

NEW  YORK. 

Rome— Fort  Stanwix  National  Bank;  in 
hands  of  Josiah  Van  Vranken,  Receiver. 
OHIO. 

Clarksville— Farmers*  Bank. 

New  Philadelphia— City  Bank;  assigned 
to  E.  A.  Deardorff. 

Portsmouth— Farmers*  National  Bank;  in 
hands  of  David  Armstrong,  Receiver. 
SOUTH  DAKOTA. 

Britton— State  Bank. 

Volga- Merchants*  Bank. 

WASHINGTON. 

Puyallup— Farmers  and  Traders*  Bank ; re- 
ported will  disincorporate. 
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Proposed  Issues. 

— Peekskill,  N.  Y.,  may  issue  $60,000  bonds. 

—Mayor  of  New  Haven,  Ct.,  recommends  that  $400,000  bonds  be  sold  for  various  local 
improvement  purposes. 

—Legislature  has  authorized  the  issue  of  $180,000  bonds  for  a high  school  at  Trenton,  N.  J. 

— Lamberton,  Minn.,  school  district  has  voted  to  issue  Hfi,000  bonds. 

—Lee  Ck>unty,  Ala.,  will  issue  bonds  for  $85,000  to  erect  court  house.  W.  C.  Robinson, 
probate  judge,  may  be  addressed  at  Opelika,  Ala. 

— Tuskegee,  Ala.,  has  voted  in  favor  of  bonds  for  an  electric  light  plant. 

—Kansas  City,  Kan^  will  vote  this  spring  on  the  Issue  of  $100,000  of  school  bonds. 

New  Securities. 

— 8t.  Croix,  Wis.,  will  receive  bids  until  March  16  for  the  purchase  of  $65,0006  per  cent, 
bonds  to  run  from  four  to  seventeen  years. 

—Colorado  Springs,  Colo.,  invites  bids  until  March  16  for  the  purchase  of  $170,000  water- 
works bonds  to  bear  6 per  cent.  Bonds  may  be  paid  for  and  delivered  at  once,  or  $100,000  at 
once,  $85,000  in  six  months  and  $85,000  in  one  year. 

—The  Governing  Committee  of  the  New  York  Stock  Exchange  recently  listed  the  follow- 
ing securities : 

Baltimore  & Ohio  Southwestern  Railway.— $700,000  additional  first  consolidated  mortgage 
guaranteed  gold  434  per  cent,  bonds  of  1008,  making  total  amount  listed  $10,488,000. 

Equitable  Gas  Light  Company  of  New  York.— $800,000  first  consol,  gold  6s,  making  total 
listed  $8A0O,00O. 

Nashville,  Chattanooga  A St.  Louis  Railway.— $116,000  first  consol.  6s,  making  total  listed 
$5,004,000. 

Colorado  Fuel  A iron  Company.— $8,081,000  general  mortgage  6s  of  1948. 

-Messrs.  A.  M.  Thrasher,  A.  C.  Martin  and  D.  L.  Way  will  receive  bids  for  the  proposed 
issue  of  Sanford,  Fla.,  bonds  until  April  14.  The  issue  is  $45,000  in  6 per  cents. 

—The  Board  of  Supervisors  of  Surry  County,  Va.,  will  receive  bids  for  $5,000  worth  of 
6 per  cent,  court  house  bonds  until  March  18.  Their  address  is  Surry,  V a. 

Notes. 

-Kalamazoo,  Mich.,  has  rejected  the  proposition  to  issue  $140,000  bonds  for  school  purposes. 

—Reported  that  Stark  County,  Ohio,  has  issued  $18,600  in  bonds  to  assist  local  agricul- 
tural society.  Taxpayers  claim  that  the  issue  is  illegal. 

—The  water  bonds,  numbered  1 to  60  inclusive,  of  the  city  of  Canon  City,  CoL,  have  been 
called  for  redemption  at  the  First  National  Bank,  New  York.  The  interest  on  these  bonds 
will  cease  from  the  16th  inst. 

—The  total  bonded  debt  of  EUensburg,  Wash.,  is  $117,000.  The  total  grand  indebtedness 
of  the  town  is  $167,408. 

—The  Town  Council  of  Silver  City,  N.  M.,  has  voted  to  repudiate  the  bonded  debt  of  the 
town. 

—On  March  5 the  U.  S.  Circuit  Court  of  Appeals,  at  Chicago,  decided  a case  which  has 
been  pending  in  the  State  and  Federal  courts  since  1878.  The  Court  dismissed  the  claim  of 
Mr.  Merrill,  of  Boston,  and  his  associates,  who  held  $14,800  of  the  bonds  issued  by  Monticello,  Ind. 

After  selling  the  bonds  the  financial  agent  of  the  town  absconded  with  $14,000  of  the 
proceeds,  17,000  of  which  were  recovered.  The  town  sued  the  bondsmen  of  the  agent  for 
the  remainder.  In  1881  the  United  States  Supreme  Court  held  that  the  bond  issue  was 
illegal,  and  the  bondholders  then  sued  for  recovery  of  their  money.  The  statute  of  limita- 
tions was  pleaded  by  the  town,  and  the  plea  was  sustained.  The  bondholders  lose  all,  includ- 
ing the  $7,000,  which  the  town  got  twenty-four  years  ago. 
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INVESTMENT  BANKERS  AND  BROKERS 


Dealers  in  Bonds,  Stocks,  Commercial  Paper  and  Other  High-Class 

Securities, 


Municipal  Bonds. 


DIETZ,  DENISON  & PRIOR, 


AMERICAN 

DEPOSIT  AND  LOAN  CO. 

120  Broadway,  New  York. 

CAPITAI^  - - $500,000. 


35  Congress  St.,  BOSTON, 

109  Superior  St.,  CLEVELAND. 


Bonds  of  Cities,  Counties,  Villages,  School 
Districts  bought  and  sold. 


Interest  Allowed  on  Deposits. 
Money  Loaned  on  Approved  Securities. 


OFFICERS. 

Oborob  W.  Jerktnb,  . . President. 

Oborob  W.  Hbbard,  . . . Vioe-President. 

Chab.  H.  Hamilton,  . . 8eo*y  and  Trras. 


TRUSTEES. 

John  E.  Sbarlbs,  Obo.  Wbstinohocbb,  Jr., 
Marcbllub  Hartlby,  W.  T.  Hatch, 

W.  N.  CoLER,  Jr.,  Gboroe  W.  Hbbard, 

G.  W.  Jbnkinb. 


N.  W.  HARRIS  & CO., 

15  Wall  St.,  New  York. 

Chicago.  Boston. 

We  Buy  and  Sell 

STATE, 

CITY  and 
COUNTY 

BONDS. 


Frank  L.  Sheldon, 

Commercial  Paper, 

10  Wall  Street, 

NEW  TOBK. 


T rust  Company  Stocks 

New  York  City  and  Brooklyn. 

BOUGHT  AND  SOLD, 

CLINTON  GILBERT, 

6 Wall  Street,  - - - New  York. 

Municipal  Bonds 

For  Investment. 

PARTICULARS  UPON  APPLICATION. 


MEMBERS  OF  THE  NEW  YORK  AND  BOSTON 
STOCK  EXCHANGES. 

DEALERS  IN  COBIMERCIAL  PAPER. 


Blake  Brothers  & Co., 

2S  STATE  STREET,  BOSTON. 

6 NASSAU  STREET,  NEW  YORK. 


Banks  and  Investors 

SUPPLIED  WITH  CHOICB 

Commercial  Paper 

At  6,  6,  7 and  8 Per^oent.  Discount. 


Ansus  R,  Macfarlane, 

DULUTH,  MINNESOTA. 


Investment  Securities. 

Particulars  upon  application. 

Members  of  the  New  Tore,  Boston 

AND  Chicago  Stock  Exchanges. 


R.  L.  DAY  & CO., 

40  Water  Street,  - - - Boston. 
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MONEY,  TRADE  AND  INVESTMENTS. 

A REVIEW  OF  THE  FINANCIAL  SITUATION. 


New  York,  March  4,  1806. 

The  reinforcement  of  the  gold  reserve  in  the  United  States  Treasury  was 
the  all-important  event  of  the  past  month.  The  €k)vemment  not  only  met  with  the 
most  unexpected  success  in  placing  its  new  loan,  but  has  carried  out  the  purpose  of 
the  loan  with  far  greater  success  than  attended  its  previous  efforts  in  the  same 
direction  on  the  other  occasions  when  bonds  were  sold  to  obtain  gold.  The  awards 
of  the  bonds  were  made  on  February  7,  and  with  subsequent  revisions  it  appears 
that  the  J.  P.  Morgan  & Co.  syndicate  secured  about  $87,000,000  of  the  bonds  at 
110.6877,  the  remaining  $68,000,000  going  to  various  bidders  at  higher  prices.  The 
syndicate  which  obtained  more  than  one-third  of  the  entire  amount  represented  the 
National  City  Bank,  Harvey  Fisk  & Son,  the  Deutsche  Bank  of  Berlin,  and  J.  P. 
Morgan  & Co.,  each  taking  a quarter  of  the  award. 

The  payments  of  the  subscriptions  for  the  bonds  began  promptly  and  were  con- 
ducted  rapidly  and  at  the  close  of  the  month  only  about  $15,000,000  remained  to  be 
settled  for.  There  were  some  withdrawals  of  gold  from  the  New  York  sub-Treas- 
ury  to  pay  subscriptions,  but  the  Government  fared  very  much  better  than  it  did 
when  it  sold  its  bonds  before,  and  from  February  8 to  the  end  of  the  month  the 
payments  at  the  sub-Treasury  in  this  city  were  about  $56,000,000,  while  the  with- 
drawals only  a part  of  which  were  for  bond  buyers,  were  less  than  $15,000,000, 
making  a net  gain  for  the  Government  of  $40,000, to.  About  $80,000,000  additional 
was  obtained  from  the  depository  banks  and  the  sub-Treasuries  of  the  other  cities. 

Before  the  payments  on  account  of  the  bond  subscription  began  the  gold  reserve 
in  the  Treasury  had  fallen  to  $44,568,408  or  close  to  the  smallest  amount  it  ever 
reached.  That  was  the  amount  of  the  reserve  on  February  10.  and  from  that  time 
there  has  been  almost  a continuous  rise  in  the  reserve,  until  on  February  29  it  was 
$124,078,926.  The  following  statement  shows  the  amount  of  the  gold  reserve  on 
each  day  since  February  10. 


Feb.  10 $44,563,408 

“ 11 66,285,005 

“ 12 65,788,870 

•*  18 66,877,462 

“ 14 73,030,721 

“ 16 79,086,280 


Feh,  17 $87,860,680 

“ 18  98,008,676 

19 98,014,432 

*•  20 94,157,840 

“ 21 106.002,848 

“ 24 108,148,204 


Feb.  25. 


$128,81^878 

124,828,889 

124,681,141 

123,084,818 

124,078,026 


On  February  11  and  12,  $21,000,000  of  gold  net  went  into  the  Treasury  ; from 
February  14  to  February  18,  ^7,000,000,  and  from  February  20  to  February  26, 
$81,000,000.  The  $100,000,000  reserve  was  restored  on  February  21,  for  the  first 
time  since  last  September,  and  the  present  reserve  of  $124,000,000  is  the  largest 
held  since  1892.  With  the  final  payments  completed  it  is  possible  that  tJie  reserve 
will  reach  $180,000,000  or  even  a higher  figure. 

Some  important  points  points  in  connection  with  this  new  accumulation  of 
Treasury  reserves  are  deserving  of  notice  here.  To  secure  a working  gold  reserve 
the  Government  has  been  compelled  to  lock  up  in  its  Treasury  a surplus  far  in 
excess  of  what  it  can  have  any  need.  It  now  has  a balance  of  $2^,820,40^7  in  excess 
of  all  current  obligations;  such  a balance  has  not  been  in  the  Treasury  before 
since  1890.  In  Januaiy,  1^4,  the  balance  was  only  $84,000,000,  or  $182,000,000  less 
than  that  now  held.  While  the  revenues  of  the  Government  have  been  less  than 
the  expenditures  for  three  years  past,  the  deficit  is  growing  smaller,  and  even  were 
it  to  be  as  large  in  the  coming  three  years  as  in  the  past,  it  would  not  reduce  this 
balance  much  more  than  one-half.  The  deficit  in  the  calendar  year  1898  was 
$48,000,000 ; in  1894,  $62,000,000,  and  in  1895,  $84,000,000,  a total  of  $189,000,000. 
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With  such  a deficit  in  the  next  three  years  the  balance  would  still  be  about 
1128.0000,000. 

The  cash  in  the  Treasury  less  certificates  and  Treasury  notes  outstanding,  which 
represented  the  money  actually  owned  by  the  (Government,  now  amounts  to  nearly 
$275,0(X).000.  At  no  previous  time  since  June,  1889,  has  there  been  any  such 
accumulation  of  money  in  the  Treasury,  and  only  during  the  period  from  1885  to 
1889  has  the  net  cash  in  the  Treasury  exceeded  this  sum  in  the  history  of  the  Gov- 
ernment. The  importance  of  such  a condition  will  hardly  be  appreciated  while  the 
money  market  continues  in  a state  of  ease,  but  with  increased  activity  in  business 
and  a broadening  demand  for  money,  the  surplus  in  the  Treasury  will  become  a 
bone  of  contention  and  will  invite  a popular  clamor  for  more  Government  interfer- 
ence with  the  money  market. 

In  the  past  two  years  there  has  been  a contraction  of  the  currency  of  vast  pro- 
portions. In  January,  1894,  when  the  Government  had  only  $108,000,000  of  cash 
(net)  in  the  Treasury,  there  was  in  circulation  nearly  $1,740,000,000  of  money.  The 
amount  now  in  circulation  is  less  than  $1,529,0(X),0()0,  a decrease  of  $211,000,000,  of 
which  $167,000,000  has  gone  into  the  United  States  Treasury.  The  estimated  in- 
crease in  population  since  January,  1894,  is  over  3,000,000,  and  consequently  we 
per  capita  circulation  has  fallen  from  $25.66  to  $21.59  in  that  time,  a de- 
crease of  more  than  $4  per  capita.  While  too  much  stress  may  be  laid  upon  the 
value  of  a per  capita  circulation  of  any  given  amount,  the  effect  of  such  a reduction 
as  that  here  shown  in  times  of  active  money  markets,  would  certainly  be  viewed  as 
disastrous.  The  present  per  capita  circulation  is  the  smallest  since  1880,  and  any 
future  increase  must  depend  upon  our  ability  to  prevent  the  exportation  of  the  pro- 
duct of  our  gold  mines,  for  comparatively  little  is  to  be  look^  for  in  the  way  of 
increase  from  bank-note  circulation. 

There  was  a considerable  increase  in  bank  circulation  last  month,  nearly  $5,000,- 
000  being  issued,  almost  entirely  to  old  banks  increasing  circulation.  There  has  been  no 
such  increase  since  the  autumn  of  1898  and  prior  to  that  we  should  have  to  go  back 
to  1879  to  find  anything  to  compare  with  it.  It  is  doubtful,  however,  if  the  banks 
will  increase  their  note  issues  to  any  great  extent,  for  the  price  of  Uie  bonds  is  likely 
to  be  prohibitive  as  far  as  their  use  as  a basis  of  circulation  is  concerned.  There  are 
now  $217,000,000  of  National  bank  notes  outstanding  an  increase  since  June,  1891,  of 
$55,000,000.  In  1881  there  was  $857,000,000  in  circulation.  The  banks  have  nearly 
$^,000,000  of  the  new  4 per  cent,  bonds  deposited  to  secure  circulation,  but  they 
seem  to  be  getting  rid  of  the  5 per  cents  that  were  issued  in  1894.  having  reduced 
their  deposits  of  these  bonds  $2,000.0(X)  since  the  first  of  the  year.  The  banks  held 
less  than  80  per  cent,  of  the  total  bond  issues  of  the  (Government  to  secure  their 
notes  prior  to  the  latest  issue,  and  there  is  nothing  to  suggest  that  any  larger  pro- 
portion of  the  new  bonds  will  be  used  for  this  purpose,  particularly  as  less  than  20 
per  cent,  of  the  previous  issues  of  $162,000,000  has  been  so  employed. 

The  bond  issue  was  attended  by  a speculation  in  Government  bonds,  largely  in 
the  new  4 per  cents.,  such  as  has  not  been  witnessed  at  the  New  York  Stock  Ex- 
change in  many  years.  More  than  $1,000,000  of  the  coupon  4’s  of  1925  were  sold  in 
one  day  and  more  than  $8,000,000  during  the  month.  From  118  on  February  8,  the 
price  advanced  to  118  on  the  21st,  and  this  marked  the  extreme  point  touched  in  the 
rise.  The  price  now  rules  around  117,  showing  a handsome  profit  on  the  investment 
price  paid  by  the  majority  of  the  subscribers  to  the  loan. 

There  were  some  imports  of  gold  during  the  month  but  they  were  solely  caused 
by  the  bond  operations.  About  $8,000,000  arrived  at  New  York  while  some  small 
shipments  were  made  from  this  port.  The  Bank  of  England  seemed  to  have  antici- 
pated a drain  of  gold  to  this  country,  for  on  February  10  it  advanced  the  selling 
price  of  gold  to  7§  shillings  per  ounce,  but  on  the  14th  the  price  was  reduced  to 
77s.  9d. 

Ojngressional  legislation  has  been  without  especial  interest,  albeit  the  passage  of 
resolutions  recognizing  the  belligerency  of  the  Cuban  revolutionists  has  caused  more 
war  talk,  Spain  this  time  being  the  country  involved.  It  is  definitely  settled  that 
there  will  be  no  tariff  legislation  by  this  Congress,  the  silver  contingent  in  the  Sen- 
ate having  decided  to  have  silver  or  nothing.  On  the  other  side  the  House  has 
empliatictuly  beaten  the  silver  bill  which  the  Senate  had  previously  substituted  for 
the  House  bond  bill.  Neither  financial  nor  tariff  legislation  has  a very  promising 
outlook  this  year. 

Were  the  general  business  situation  fairly  portrayed  in  the  earnings  of  the  rail- 
roads of  the  country,  there  would  be  much  to  be  thankful  for,  but  the  fact  is  that 
trade  is  slow  and  prices  for  nearly  all  commodities  are  at  or  near  the  lowest  recorded. 
Railroad  earnings,  however,  are  increasing  very  satisfactorily,  due  to  a considerable 
extent  to  the  large  grain  movement.  The  earnings  reported  on  nearly  94,000  miles 
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of  road  for  January  agCTegjated  $87,700,000,  an  increase  of  $8,700,000,  or  more  than 
11  per  cent,  as  compart  with  a year  ago.  The  later  returns  for  the  year  1895,  cov- 
ering 187,000  miles,  show  an  aggregate  of  gross  earnings  of  $1,020,000,000,  an  in- 
crease over  1894  of  $61,700,000.  or  more  than  6 per  cent.,  and  of  net  earnings  of 
$815,000,000,  an  increase  of  $26,500,000,  or  9 per  cent.  The  appointment'of  receivers 
for  the  Baltimore  & Ohio  was  the  one  unfavorable  event  in  railroad  circles  last 
month. 

The  National  Banks. — The  report  of  the  Comptroller  of  the  Currency  on  the 
condition  of  the  National  banks  of  the  United  States  on  December  18  shows  a check 
to  the  growth  of  the  national  banking  system  for  which  the  general  depression  in 
business  that  has  existed,  to  a greater  or  less  extent,  for  more  than  two  vears  must 
be  considered  responsible.  The  number  of  National  banks  in  operation  is  now 
smaller  than  at  any  previous  time  since  1891.  In  May,  1898,  there  were  8,880  of 
these  banks,  but  at  the  time  of  the  last  report  the  number  had  been  reduced  to  8,706, 
a decrease  of  124.  The  total  capital  of  the  National  banks,  now  $656,956,245,  has 
fallen  off  from  the  highest  point  reached  in  December,  1892,  nearly  $88,000,000,  and 
is  the  smallest  reported  in  five  vears.  Individual  deposits  have  increased  about 
$19,000,000  since  September  last,  but  that  is  only  a portion  of  the  decrease  which 
occurred  last  summer  when  $85,000,000  of  deposits  were  withdrawn  from  the  banks. 
In  September,  1892,  the  deposits  aggregated  $1,765,000,000,  they  are  now  $45,000,000 
below  that  figure.  There  has  been  a contraction  in  loans  since  September  of  nearly 
$21,000,000,  and  while  they  are  $177,000,000  more  than  the  amount  reported  in  the 
autumn  of  1898,  th^  are  $151,000,000  less  than  the  maximum  amount  reported  in 
September,  1892.  Ine  gold  holdings  of  the  National  banks  in  the  country  make  a 
small  showing  when  compared  with  some  of  the  theories  as  to  the  ability  of  these 
institutions  to  furnish  large  amounts  of  the  precious  metal  to  the  Government  Treas- 
ury. The  total  held  on  December  18  was  $168,000,000,  and  for  the  past  year  has 
fiuctuated  between  $168,000,000  and  $178,000,000.  The  banks  have  never  held 
more  than  $205,000,000  at  any  one  time  as  disclosed  by  the  statements  to  the  Comp- 
troller, but  held  very  nearly  that  amount  on  May  4,  1894.  The  capital,  surplus, 
deposits  and  reserves  of  the  National  Banks  during  the  past  two  years  were  as 
follows : 


Condition  of  the  National  Banks  op  the  United  States. 


i 

1 Capital. 

Surplus. 

Individual 

Deposits. 

Gold. 

SUver. 

Legal 

tenders. 

Feb.  a,  1694 

Mur  MW4 

July  18, 1894 

Oct.  2, 1804 

Dec.  19, 1894 

Mar.  5, 1895 

May  7,  1895. 

July  11,1805..... 
Sept.  28,  1895.... 
Dec.  13, 1895 

..  $078,585,910 
..  675,805,815 

..1  571,001,185 
..  888,851,847 

..  005,271,045 

..  652,100,100 

..1  550,145,756 
..[  558,224,179 
..  657,185,488 

..  656,958,245 

$245,504,716 
246.314,185 
245,727,673 
245,197,517 
244,037,179 
1 246,180,065 
246,740,237 
247,782,176 
246,448,426  1 
246,177,563  1 

$1,586,800,444 

1,570,958,760 

1.077.801.200 
1,728,418,819 
1,095,480,346 
1,007,843,286 

1.690.961.200 
1,736,022,006 
1,701,653421 
1,720,550441 

$199,185,006 
204,820,488 
199,685,167 
106,927,281 
175,794,767 
178,160,485  1 
177,264,880  1 
171417,437 
162,025,280 
168444,480 

$56,980,640 

55,112,435 

51,085,485 

40,823,428 

42,246,455 

42,771406 

41,882,212 

48,200,757 

83,312,021 

88,467,070 

$177,818,076 

192,161,202 

188461,818 

165,644,028 

156,008,472 

144,080,622 

145,459,150 

168,515,172 

148,866,685 

180,649,428 

The  Money  Market. — Early  in  the  month  the  money  market  was  controlled  by 
the  infiuences  which  centered  in  the  Government  bond  transaction,  the  rate  for  call 
money  at  one  time  touching  8 per  cent,  while  there  was  practically  nothing  doing  in 
time  money  and  the  demand  for  commercial  paper  was  wholly  suspended.  Alter 
the  Government  announced  the  awards  and  the  situation  was  understood  there  was 
a fall  in  rates  and  money  has  tended  downward  since.  At  the  close  of  the  month 
call  money  ruled  at  8 (&  4 per  cent,  with  the  average  rate  at  while  banks  and 
trust  companies  quote  4 per  cent,  as  the  minimum  rate.  Time  money  has  been  more 
freely  offered  and  the  rate  has  dropped  to  4 per  cent,  for  eight  months  on  dividend 
paying  stocks.  Commercial  paper  is  in  better  demand  and  at  lower  rates,  altho^h 
in  the  first  part  of  the  mon^  gilt-edged  paper  was  refused  at  8 per  cent.  Tue 
present  outlook  is  for  an  easy  money  market  for  some  time  to  come.  At  the  close 
time  money  on  Stock  Exchange  collateral  was  quoted  at  4^  per  cent,  for  all  periods 
from  90  days  to  8 months.  For  commercial  paper  the  rates  are  5 @ 5*^  per  cent, 
for  60  to  90  aays  endorsed  bills  receivable,  5 @ 6 per  cent,  for  4 months  commission 
house  names,  5}^  6 per  cent,  for  prime  4 to  6 months  single  names,  and  6U  7 

per  cent,  for  good  4 to  6 months  single  names.  The  rates  for  money  in  this  city  on 
or  about  the  first  of  the  month  for  the  past  six  months  are  shown  as  follows : 
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Money  Rates  in  New  York  City. 


Call  loans,  banks  and  trust  compa* 

nies. 

Brokers*  loans  on  collateral,  80  to  00 


days 

Broke: 


irs*  loans  on  ooUater^,  90  days! 


Brokers*  loans  on  collateral,  6 to  7 

months ; 

Commercial  paper,  endorsed  bills  I 

receivable,  00  to  90  days. 

Commercial  paper  prime  single' 


Commercial  paper.  grcKx!  single  I 


Oct.  1. 

Nov.  1. 

Dec  1.  Jan.  1. 

Feb.  1. 

Mar.  1, 

Percent. 

Percent. 

Percent.  Percent. 

Percent. 

Percent. 

1H-* 

2 -2V4  1 4 -30 

8 — 6 

8 -5 

2 ' 

2 -2H 

2 -2H  6 

6 

4 -5 

2 -2H 

2 -2H 

2 i 6 



* 

8 -8J4 

1^4-8  6 

%-4 

j %-4  6 

6 

5 

4^-4% 

' 8%-4  6 

1 

5 

4«-4%  1 

4-6  1 6 -7 

6 -7 

6H-6 

6 -7 

5-3  7-9 

1 1 

7 -9 

Money  Rates  Abroad. — The  rates  for  money  on  the  Continent  have  had  a 
downward  tendency  and  the  open  market  rates  in  most  of  the  principal  cities  have 
declined  since  the  beginning  of  the  month.  The  bank  rate  has  been  reduced  at 
Berlin,  Hamburg  and  Frankfort,  while  2 per  cent,  is  still  the  rate  at  London  and 
Paris.  There  is  an  improvement  in  confidence  and  the  financial  situation  generally 
is  brightening. 

European  Banks. — The  principal  banks  in  Europe  have  added  to  their  stock  of 
gold  during  the  past  month,  the  Bank  of  England  and  the  Bank  of  France  each 
gaining  $4,000,000  and  the  Bank  of  Germany  $6,000,000.  The  Bank  of  England 
holds  now  $60,000,000  more  than  it  did  a year  ago,  while  the  Bank  of  France  has 
$88,000,000  less  and  the  Bank  of  Germany  |®8,000,000  less  than  in  1895.  The  reserve 
of  the  Bank  of  England  has  increased  to  68.80  per  cent,  and  that  institution  has 
begun  its  third  year  of  a continuous  2 per  cent,  rate  of  discount. 


Bank  op  England  Statement  and  London  Markets. 


Circulation  (exc.  b*k  post  bills) . 

Public  deposits 

Other  deposits 

Government  securities 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Reserve  to  liabilities 

Bank  rate  of  discount 

Market  rate,  8 months'  bills 

Price  of  Consols  (2^  per  cents.) 

Price  of  silver  per  ounce 

Average  price  of  wheat 


jfVot?.  15,  1895.  Dec.  18,  1896.]  Jan.  15,  1898. 


£25,907,965 

6,875,440 

49,287,607 

14,886,525 

25,734,723 

31,838,808 

40,W7,768 


£25,720,120 

8,578,280 

50,648,907 

14,888,249 

26,482,786 

85,666,416 

44.576,586 


24s.  8d. 


£25,780,000 

8,520,976 

62,201,860 

14,682,655 

27,020,712 

87,072,706 

46,052,708 

1% 

lf“ 


Feh.  U,  1896. 

£24,968,510 

13,843,568 

49,007,702 

14,609,828 

26,449,522 

38,041,005 

48,110,405 


26s.  4d. 


Gold  and  Silver  in  the  European  Banks. 


January  8, 1895.  J January  9, 1896.  \ February  99, 1896. 


Gold.  saver.  Gold.  Silver,  j Gold. 

Silver. 

England 

£88,091,079  i 1 £44,960,066 

£49,116,018 

Prance 

Germany. 

Austro-Hungary. . . 

Spain 

Netherlands 

Nat.  Belgium 

Totals 

82,770,141  £49,428,851  78,010,789 

88,082,610  12,679,540  1 81,065,775 

15,161,000  18,991,000  24,402,000 ; 

8.004.000  U,Q20,000  8,004,000 

4.089.000  ; 6,888,000 , 3,583,000 

8,458,888  1,726,667  2,668,888 

1 £49,886,208 1 78,175,146 

, 18,812,475 ' 83,776,000 

12,776,000  1 24,908,000 

' 10,250,000  8,004,000 

6,847,000 1 2,926,000 

1,831,667  2,668,000 

£^481,794 

14.475.000 

12.689.000 
10J961,000 

6.887.000 

1.834.000 

£184,601,168  £95,729,058  1 £192,706,903 

1 

£93,901,344 1 £199,567458 

£95,467,794 

Silver. — The  price  of  silver  in  London  was  strong  until  near  the  end  of  the 
month  when  it  suffered  a slight  reaction.  On  February  24  it  touched  81  9-1 6d 
per  ounce,  the  highest  price  recorded  since  January,  1894 ; it  subsequently  fell  to 
81  ^d  and  closed  at  81  8-16d  as  against  80^d  on  January  81.  The  following  table 
shows  the  range  in  the  London  market  during  the  past  three  years  : 
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Month.  | 

1 J 

1896. 

1896.  1 

Month. 

189U. 

1896. 

1896. 

HUjh\ 

Low, 

High 

Low. 

\High 

Low, 

High 

Low, 

High 

Low. 

High 

Low. 

January.. 

February 

March.... 

June 

1 

P 

i^: 

27 

i 

80H 

i 

July 

August .. 
September 
October.. 
Novemb*r 
December 

1 

80H 

Fobeion  Exchange. — There  was  a sharp  decline  in  rates  for  sterling  exchange 
early  in  the  month  due  to  the  offering  of  long  sterling  to  obtain  money  for  the 
purchase  of  Government  bonds,  and  sSao  the  offering  of  bills  against  purchases  of 
securities  for  European  account.  Late  in  the  month  bills  became  scarce  and  rates 
were  advanced,  but  they  are  still  below  those  ruling  a month  ago.  The  following 
table  shows  the  condition  of  foreign  exchange  markets : 


Fobeign  Exchange— Rates  fob  Steeling  at  Close  of  Each  Week. 


€k)VEBNMENT  REVENUES  AND  DiSBUBSEHENTS. — The  Government  reports  an 
excess  of  revenues  over  disbursements  in  February  of  $127,840,  which  reduces  the 
deficit  since  July  1,  1896.  to  $18,568,687.  The  revenues  were  $8,000,t»00  less  than 
in  January,  but  $8,000,000  more  than  in  February  a year  ago.  The  expenditures 
were  nearly  $7,000,000  less  than  in  January  of  which  $5,000,0^  was  for  interest  and 
$8,600,000  for  civil  and  miscellaneous,  an  increase  of  $2,000,000  being  reported  in 
the  pension  payments.  The  interest  payments  for  March  are  small,  so  there  is  a 
prospect  of  another  surplus  for  that  month  as  the  revenues  in  Marc^  are  usually 
larger  than  in  February.  The  customs  receipts  are  still  running  considerably 
behind  those  of  1892  and  1898,  although  somewhat  better  than  in  1895  and  consider- 
ably above  those  of  1894.  Internal  revenue  receipts  were  nearly  $2,000,000  larger 
than  in  February,  1895,  but  were  less  than  in  the  corresponding  month  of  the 
previous  three  years. 


United  States  Tbeasuby  Receipts  and  Exfenditubes. 


Reckipts. 

February. 

Source.  1896, 

Since 

Jidy  i,  1896. 

Source. 

Expenditures. 

February. 

1896. 

Since 

July  1. 1896. 

Customs 

$18,906,888 

$112,628,468 

(Tivil  and  mis. 

$16,228,018 

$68,806,986 

Internal  revenue... 

10,806,752 

96,788,619 

War 

8,068,000 

87,187,888 

Miscellaneous 

1,846,062 

11,606,870 

Navy 

2,^24,087 

18,258,787 

Total 

$86,060,228 

$228,864,952 

Indians 

Pensions 

Interest 

1,078,608 

12A17,000 

2,048,800 

7,609,918 

93.640,865 

26,076,506 

Excess  of  expendi- 
tures.  

•$127^40 

$18,568^87 

Total 

$26,061,388 

$241,428,488 

* Excess  of  receipts. 


United  States  Tbeasuby  Cash  Resoubces. 


Net  gold 

Net  silver 

U.  8.  notes 

Miscellaneous  assets  (lees  current  liabilities). 
Deposits  in  National  banks 


Available  cash  balance. 


Nov.  90. 

Dec.  91.  \ 

Jan.  91. 

Feb.  99. 

$81,182,128 

18,966,111 

64,102,888 

6,472,800 

14,557,464 

$63,875,948 
14,206,626 
i 88,646,820 
980,940  1 
I 14,298,710 1 

$50,100,613 
21,876,070 
78,800,868 
19,742,721  1 
14,402,062 

$124,078,027 

28,652,800 

78,807,702 

22,604,671 

28,101jn7 

$179,231,486  { $177,068,064;  $180,021,839  $866,880,407 
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Money  m the  United  States  Tkeasury. — Nearly  $275,000,000  of  cash  in 
excess  of  certificates  and  Treasury  notes  outstanding  is  now  lodged  in  the  U.  8. 
Treasu^,  an  increase  as  compared  with  a month  ago  of  $79,000,000.  The  Treasury 
gained  $78,000,000  in  actual  cash  and  retired  $5,5(W,000  of  certificates  from  circula- 
tion. There  is  nearly  $167,000,000  of  gold  on  hand,  with  less  than  $44,000,000  of 
certificates  outstanding,  leaving  $128,0^0,000  of  gold  belonging  to  the  €k)yemment. 
This  is  an  increase  of  $78,000,000  as  compared  with  a monm  ago  and  the  largest 
amount  reported  since  November,  1892.  The  Treasury  holdings  of  the  various 
kinds  of  money  are  shown  as  follows : 


Money  in  the  United  States  Tkeasury. 


Jan*  1, 1896. 

Jan.  1, 1896. 

Feb.  J,  1896. 

Mar.  1, 1896. 

Gold  coin 

Gold  bullion 

Silver  Dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes. 

National  bank  notes 

Total 

Certificates  and  Treasury  notes,  1890, 
outstanding 

Net  cash  in  Treasury 

$91,879,020 
47,727,884 
864,587,660 
125,014,161 
14,483.686 
' 81,919,158 

4,750,072 

$88,878,802 

20,820,315 

864,068,702 

124,612,582 

12,764,821 

115,826,148 

7,068,187 

$84325,419 

15,467,088 

866,660,058 

124,575,129 

14,186,787 

100,035,176 

10,409,650 

$140,874,515 

26,821,484 

860,273,688 

123,171386 

14,820,486 

106.222,448 

8,680,588 

$780,820,940 

558,806,474 

$787,547,542 

588344,856 

$716,460,002 

520,606.873 

$780,814,440 

515,178,612 

$176,422,466 

$204302,686 

$105,851,629 

$274,63^028 

The  Supply  op  Money  m the  Country. — The  estimated  amount  of  money  in 
the  United  States  as  reported  by  the  Treasury  Department,  exclusive  of  the  certifi- 
cates and  Treasury  notes  of  1890  represented  bv  an  equal  amount  of  gold  and  silver 
in  the  Treasury  on  March  1,  was  $1,808,877,986,  an  increase  since  February  1 of 
about  $18,000,000.  The  increase  is  mainly  accounted  for  by  an  increase  of 
$14,000,000  in  gold  and  of  nearly  $4,000,000  in  National  bank  notes.  About  34  per 
cent,  of  the  total  supply  consists  of  gold,  85  per  cent,  of  silver  and  81  per  cent,  of 
legal  tenders  and  bank  notes.  The  total  is  almost  exactly  what  it  was  on  January 
1,  1896.  The  following  tables  show  the  amount  of  money  in  the  United  States 
on  the  dates  mentioned  : 


Total  Supply  op  Money  in  the  United  States. 


Jan.  1, 1995.  Jan.  1, 1896.  Feh.  1, 1896.  Mar.  1, 1896. 


Gold  coin 

Gold  bullion 

Silver  dollars 

Silver  bullion 

Subsidiary  silver. . . . 
United  States  notes. 
National  bank  notes 

Total 


$677,^80,396  $568,106,080  $588,488,106  $586,168,106 

47,727,834  29,820,315  15,467,968  26,821,484 

422,426,749  428,280,620  428,289,620  424,780,620 

125,014,161  I 124,612,532  124,575,120  128471,286 

77,156,722 1 77,182,006  78,673,872  78,664,647 

846,681,016  846,681,016  846,681,016  846,681,016 

206,606,710  218,716,078  218,496,547  217,181,017 

$1,802,901,068  $1,788,400,410  $1,785,572,286  $1,803,377,966 


Certificates  and  Treasury  notes  represented  by  coin,  bullion,  or  currency  in  Treasury  are 
not  included  in  the  above  statement. 


Money  in  Circulation. — The  effect  of  the  bond  sale  by  the  Government  is 
reflected  in  the  official  estimates  of  the  money  in  circulation  on  March  1 as  com- 
pared with  February  1.  There  was  a decrease  in  the  amount  in  circulation  of 
^,978,600  during  the  month.  Of  this  $60,000,000  was  gold,  nearly  $64,000,000  of 
gold  coin  and  $6,000,000  of  gold  certificates  being  taken  out  of  the  hands  of  the 
people.  There  was  a net  reduction  in  Treasury  notes,  including  the  old  legal  tenders, 
of  ^,500,000,  and  an  increase  in  National  bank  notes  outstanding  of  nearly  $6,500- 
000.  There  has  been  a loss  in  the  circulation  of  the  country  since  January  1,  1896, 
of  nearly  $98,000,000.  The  following  statement  shows  the  amounts  of  the  various 
kinds  01  money  in  circulation  on  the  dates  named,  the  estimated  population  and  the 
per  capita  circulation. 
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Money  in  Circulation  in  the  United  States. 


Jan,  1,  1895. ' 

Jan,  1, 1896, 

Feb.  1, 1896. 

Mar,  1, 1896, 

Gold  coin 

Silver  dollars 

Subsidiary  silver 

Gold  certificates 

Silver  certificates 

Treasuiy  notes.  Act  July  14, 1890 

United  States  notes 

Currency  certificates.  Act  June  8, 1872. . 
National  bank  notes 

$486,601,376 
57,889,090  I 
62,672,086 
58,361,909 
331,077,784 
122,453,781 
264,761,858 
47,005,000 
201,845,738 

$484,728,547 

59,205,927 

64,417,685 

49,986,430 

336.076,648 

U5,726,760 

230,855,873 

31,605,000 

206,653,836 

$499,262,686 

66,629,676 

64,387,135 

49,847,849 

331,614,339 

110,221,185 

245,745,840 

28,925,000 

208,086,897 

$445,293,591 

55,515,941 

63,744,061 

43,733,019 

382,545,943 

106,074,550 

240,458,573 

32,825,000 

208,561,379 

Total 

Population  of  United  States 

Circulation  per  capita 

$1,626,568,622  $1,579,206,724  1 
69,134,000  1 70,630,000 

$23.52  $22.36 

$1,589,720,607 

70,756,000 

$22.47 

$1,528,742,067 

70.822,000 

$21.59 

Coinage  op  the  United  States  Mints. 


1895, 

1896. 

GoW,  1 

Silver,  1 

Gold, 

SUver. 

January 

February 

Bfarch 

April 

May 

June 

July 

August 

September 

October i 

November ! 

December 

$3,698,300 

6,143,800 

2,866,102 

4.639.300 
4,163,988 

1.750.000  1 

2.910.000 
8,672,200 
7,543,573 
7,216,700 

6.916.300 
8,097,145 

$574,000  1 

491.000 
573,637 

595.000 
440,503 
440,048 

277.000 

748.000 
473,167 

820.000 
190,169 

75,502 

$12,014,600 

1,240,000 

$65,000 

i,mooo 

Year 

$59,616,367 

$5,698,011 

$14,154,600 

$1,665,000 

National  Bank  Circulation. — There  was  an  increase  in  the  amount  of  National 
hank  notes  outstanding  last  month  of  $8,685,880,  additional  circulation  having  been 
issued  to  new  banks,  ^01,250,  and  to  banks  increasing  their  circulation,  $4,769,834, 
while  $1,184,704  was  surrendered  and  destroyed.  The  banks  increased  their  deposits 
of  Government  bonds  to  secure  circulation  $5,800,000,  depositing  nearly  $9,000,000 
of  the  new  4 per  cents.,  and  withdrawing  $500,000  of  currency  6’s,  $1,400,000  of  the 
4 per  cents,  of  1907  and  $1,600,000  of  the  5 per  cents,  of  1904.  The  amount  of  law- 
fiU  money  deposited  with  the  Government  to  retire  circulation  was  reduced  $878,487 
in  the  monUi,  and  $6,422,821  in  the  past  twelve  months. 


National  Bank  Circulation. 


Dec.  SI,  189U.  Dee,  SI,  1895. 

Jan,  SI,  1896, 

i 

i 

Total  amount  outstanding 

Circulation  based  on  U.  8.  bonds 

Circulation  secured  by  lawful  money... . 
U.  8.  bonds  to  secure  circulation : 

Pour  per  cents,  of  1895 

Pacific  RR.  bonds,  6 per  cent 

Funded  loan  of  1891, 2 per  cent 

“ “ 1®07,  4 per  cent 

Five  per  cents,  of  1894 

$206,613,658  $213,627,821  1 

176,667,466  | 190,616,160 

29,846,187  23,011,661 

1 14,329,000 

12,977,000  11,249,000 

22,758,400  22,466,760 

152,846,950  149,567.000 

8,625,a50  14,883,350 

$213,407,585  i 
190,989,637  i 
22,417,948 

14,849,500 

10.792.000 

22.506.000 
1 150,083,450 

14.475,850 

$217,098,466 

195,048,964 

22,044,6U 

23,747,150 

10,810,000 

22,467,000 

148,613,450 

12,807,350 

Total 

$196,707,700  $212,495,100 

$212,655,300 

$217,944,950 

The  National  banks  have  also  on  deposit  the  following  bonds  to  secure  public  deposits : 
4 per  cents,  of  1885,  $896,000;  Pacific  Railroad  6 per  cents.,  $997,000;  2 per  cents  of  1891, 
$1,063,000  : 4 per  cents  of  1907,  $11,960,000;  6 per  cents,  of  1894,  $2,^.000,  a total  of  $17,458,000. 

The  circulation  of  National  gold  banks,  not  included  in  the  above  statement,  is  $88,462. 

United  States  Public  Debt. — Only  $75,252,250  of  the  new  bonds  appear  in 
the  public  debt  statement  of  March  1,  and  this  brings  the  total  bonded  debt  up  to 
$822,615,170,  or  very  near  what  it  was  on  July  1,  1889.  It  is  now  $237,000,000 
greater  than  on  July  1,  1893.  The  net  debt  less  cash  in  the  Treasury,  however, 
makes  a better  showing,  for  it  is  $16,000,000  less  than  it  was  a month  ago  and  is  only 
$98,000,000  more  than  on  July  1,  1893,  which  represents  the  amount  that  the  Gov- 
ernment revenues  have  run  behind  even  after  getting  the  benefit  of  nearly  $80,000,- 
000  premium  on  bonds  sold.  There  is  but  little  change  in  the  other  items  of  the 
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public  debt  statement,  except  in  the  cash  assets,  which  were  increased  last  month 
|84,()00,000,  largely  the  result  of  the  bond  sale.  A comparative  statement  of  the 
debt  on  the  several  dates  named  is  given  in  the  following  table. 


United  States  Public  Debt. 


Jon.  1,  1895. 

Jon.  1, 1896. 

Feh.  1, 1896.  ’ Mar.  1, 1896. 

Interest  beariniT  6ebt : 

Funded  loan  of  1891, 2 per  cent 

“ “ 1907, 4 “ 

Refunding  certificates,  4 per  cent 

Loan  of  1904, 6 per  cent 

“ 1985, 4 “ 

Total  Interest-bearing  debt 

Debt  on  which  interest  has  ceased 

Debt  bearing  no  interest: 

Legal  tender  and  old  demand  notes 

National  bank  note  redemption  acct.. 
I^'ractional  currency 

Total  non-interest  bearing  debt 

Total  interest  and  non-interest  debt. 
Certificates  and  notes  offset  by  cash  in 
the  treasury : 

Gold  certificates 

Silver  “ 

Certificates  of  deposit 

Treasury  notes  of 1890 

Total  certificates  and  notes 

Aggregate  debt 

Cash  in  the  Treasury : 

Total  cash  assets 

Demand  liabilities 

Balance 

Cold  reserve 

Net  cash  balance 

Total 

Total  debt,  less  cash  in  the  Treasury. 

$86,864,500 

6ro,688460 

66,480 

94,185,000 

$85,864,600 

^631,750 

50,310 

100,000,000 

68,815,400 

1 

$85,864,500  $85,864,500 

559,684,000 1 ^,684,800 

48.980  48,780 

100,000,000  100,00  ,000 
68,815,400 : 187,567,660 

$679,168,130 

1,885,800 

346,785,863 

89,615,450 

6,896,088 

$747,361,960 

1,674,510 

846,785,868 

28,669,734 

6,898,894 

$747,868,880  $822,615,170 

1,673,190:  1,667,680 

846,785,863  ^ 846,735,863 

21,973,653  81,863,886 

6,892,489 . 6,898,489 

$383,847,845 

1,064,841,275 

53,480,860 

386.984,504 

48,965,000 

150,888,781 

$876,888,008 

1,185,385,468 

50,099,880 

845,708,504 

34,450.000 

187,771,280 

$375,608,005  $375,491,679 
1,124,638,015  1 1,199,774,479 

49,978,989  44,884,489 

845,994,504  844,877,504 

29.245.000  88,070,000 

137,384,280  186,719,280 

$590,134,104 

1,654,875,379 

782,754,289  i 
680,416,700 

$568,083,673 

1,608.849,185 

787,578,447 

600,551,247 

$562,542,773  $558,551,873 
1,687,180,788  1,758,325,758 

774,558,785  1 858,811,880 

608,961,947 1 596,104,884 

$158,887,580 
86,844,445  1 
67,098,135 

$178,027,800 

63,868,868 

114,764,988 

$m,581,778i  $262,707,006 
49,845,507 1 100,000,000 

121,746,871 1 162,707,006 

$158,887,680 

910,903.695 

$178,027,800 

047,898.863 

$171,591,778  $888,707,006 
1 958,046,237  j 937.067,478 

Foreign  Trade  Movements. — The  report  of  the  Bureau  of  Statistics  for  the 
month  of  January  shows  a decided  improvement  in  our  foreign  trade.  The  exports 
of  merchandise  for  the  month,  $87,000,000.  are  the  largest  for  any  corresponding 
month  in  the  history  of  the  country  with  the  exception  of  1892  when  they  exceedea 
$100,000,000.  The  imports  have  been  exceeded  only  three  times,  in  1889,  1898  and 
1896,  and  amounted  to  $64,600,000.  There  was  a balance  of  net  exports  of  $22,500,- 
000  or  nearly  $9,000,000  more  than  in  1895  and  $11,000,000  less  than  in  1894.  The 
exports  and  imports  of  gold  nearly  balanced  while  the  exports  of  silver  were 
$8,898  ,831,  nearly  as  large  as  in  January,  1894,  when  they  were  the  largest  ever 
recorded  for  that  month.  For  the  seven  months  of  the  current  fiscal  year  this 
country  has  exported  $60,000,000  of  merchandise,  $68,000,000  of  gold  and  $27,000,000 
of  silver,  a total  of  $1^,000,000  against  $161,000,000  in  1895  and  $170,000,000  in  1894. 
The  following  table  shows  the  movements  of  merchandise,  gold  and  silver,  for  the 
month  and  seven  months  ended  January  81,  for  the  past  six  years : 


Exports  AND  Imports  of  United  States. 


Month  of 

Merchandise. 

Gold  Balance. 

Silver  Balance. 

January. 

Ejrjxprts. 

Imports. 

Balance. 

1891 

$82,029,991 

$62,390,663 

Exp.,$20,329,328 

Imp.,  $669,672 

Exp.,  $299,811 

1898 

100.138,;i36 

62,719,550 

“ 37,418,786 

“ 305..548 

“ 1,265,981 

1893 

67,073,660 

75,168,267 

Imp.,  7,494,598 

Exp.,  12,213,658 

“ 2,081,362 

1894 

85,940,226 

52,499,iH7 

Exp.,  33,440,279 

“ 573,790 

“ 3,930,848 

1895 

81JJ29,964 

67.547,900 

“ 13,682,064 

“ 24,898,489 

“ 8,093,127 

1896 

87,108,292 

64,602,638 

“ 22,505,654 

272,226 

1 “ 8,893,331 

Seven  Months. 

1 

1 

1891 

547,726,350 

1 474,570,837 

Exp.,  73,155,513 
“ 192,869,080 

Exp.,  306,275 

Exp.,  1,534,548 
“ 7,406,780 

1892 

651,303,531 

458,394,471  i 

Imp.,  33,343,217  1 

1898 

526,941,376 

484.371,681  1 

“ 42,589,895 

Exp.,  37,761,121  1 

9,648,229 

1894 

573.6.51,530 

371,551,383 

“ 208,100,157 

Imp.,  54,371,874, 

, “ 21,965,565 

1895 

501,902,934 

4i)7,917,635 

“ 93,985,299 

Exp.,  46,438,448' 

' “ 21,182,988 

1896 

535,103,233 

474,675,715 

50.427,518 

“ 63,092,021 

“ 26,866,481 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND 
QUOTATIONS. 


The  following  table  shows  the  highest,  lowest  and  closing  prices  of  the  most  active  stocks 
at  the  New  York  Stock  Exchange  in  the  month  of  February,  and  the  highest  and  lowest  dur- 
ing the  year  1866,  by  dates,  and  also,  for  comparison,  the  range  of  prices  in  1804 : 


Atchison,  Topeka  A Santa  Fe. 

• preferred 

Atlantic  & Pacific 


Baltimore  A Ohio 

Buffalo,  Rochester  A Pitts 


Canadian  Pacific 

Canada  Southern 

Central  of  New  Jersey 

Central  Pacific 

Ches.  A Ohio  vtg.  ctfs 

Chicago  A Alton 

Chicago,  Burl.  A Quincy 

Chicago  A E.  Ullnols 

* preferred 

Chicago  Oas. 

Chic.,  Milwaukee  A St.  Paul. . 

* preferred 

Chicago  A Northwestern 

f preferred 

Chicago,  Rock  I.  A Pacific 

Chic.,  St.  Paul,  Minn.  A Om.. . 

f preferred 

Clev.,  Cin.,  Chic.  A St.  Louis. . 

* preferred 

Col.  Coal  A Iron  Devel.  Co. . . . 

Col.  Fuel  A Iron  Co 

Columbus  A Hock.  Val.  Coal, 
Col.  Hocking  Val,  A Tol 

f prmerred 

Consolidated  Gas  Co 


Year  1805. 

\High, 

Low, 

28% 

86VS 

3% 

16 

2 

% 

32% 

24 

10 

02% 

83 

42 

81% 

12 

iS^ 

08% 

69 

67 

m 

106 

90 

Delaware  A Hud.  Canal  Co.. . . 
Delaware,  Lack.  A Western.. 

Denver  A Rio  Grande 

* preferred 


Edison  Elec.  Ulum.  Co.,  N.  Y 
Evansville  A Terre  Haute. . . 

Express  Adams 

> American 

• United  States 

• Wells,  Fargo 

Great  Northern,  preferred... 


Illinois  Central 

Iowa  Central 

• preferred . 


Laclede  Osa 

Lake  Erie  A Western 

* preferred 

Lake  Shore 

Long  Island 

Long  Island  Ti^tlon 

Louisville  A Nashville 

Louis.,  N.  A.  A Chic.,  Tr.  ctfs. 

* preferred 


180  11 
107H  87^ 
161  137 

84^  60 
46  2&H 

imi  104 
60  28 

mii  1^ 

184^  118 
174  154 

ITH  10 
m 8094 

10894  M 
51  28 

158  140 

119H  100 


106  81Ji 
11^  6| 
38  19 

33^  Uy 
28  1^ 
85  61 


Manhattan  consol 

Michigan  Central 

Minneapolis  A St.  Louis. . 

• 1st  pref 

Mobile  A Ohio 

Missouri,  Kan.  A Tex 

* preferred 


Highest  and  Lowest  in  1806. 

Highest, 

Lowest, 

1794— Feb.  34 

1294— Jan.  7 

28%— J^b.  24 

10%-Jan.  7 

%-Feb.  6 

9S— Jan.  7 

44  -Jan.  27 

21%-Feb.  20 

15  —Feb.  U 

16  -Feb.  11 

60%-Feb.  11 

68  -Jan.  4 

5194-Feb.  10 

45%-Jan.  7 

109  -Feb.  5 

94%-Jan.  7 

1^-Feb.  16 

14%-Jan.  0 

18%-Feb.  10 

18  -Jan.  7 

160  —Jan.  18 

160  -Jan.  27 

81%-Fbb.  10 

7194-Jan.  7 

48  -Feb.  18 

42  -^an.  18 

98  -Jan.  23 

98  -Jan.  28 

70  —Feb.  28 

62  —Jan.  7 

7094-Feb.  24 

68%-Jan.  7 

180  —Feb.  10 

125  -Jan.  7 

10594— Feb.  11 

94%-^an.  7 

146%-Feb.  10 

142  —Jan.  8 

7^^Feb.  24 

62  —Jan.  7 

4»i-Feb.  24 

81%-Jan.  7 

124%-Feb.  25 

117  -Jan.  7 

aO^Feb.  10 

81  -Jan.  7 

OO^Feb.  20 

80%-Feb.  27 

4%— Jan.  16 

Jan.  20 

84%-Feb.  241 

23%— Jan.  9 

4 —Feb.  6 

m-Jan.  23 

1894-Jan.  27 

16  -Jan.  7 

161%-Feb.  10 


12894-Feb. 
1642-Jan. 
14  -Feb. 
61  —Feb. 


98  —Jan. 
10J4-Feb. 
87  -Feb. 

2476-Feb. 
2%-Feb. 
76  -Feb. 
160  —Feb. 
84  —Jan. 
—Feb. 
i-Feb. 
^-Feb. 
14-Feb. 


148  -Jan. 

ll?94-Jan. 
16M|-Jan. 
I29I— Jan. 
40  -Jan. 


80 

27 


—Jan. 
^an. 
146  —Jan. 
110  —Jan. 
88  — Jan. 
97  —Jan. 
110  -Feb. 

8014-Jan. 
TH-Jau. 
25  -Jan. 

18^-Jan. 
18  — Jan. 
64J4— Jan. 
1849a— Jan. 
81^-Feb. 
16  —Jan. 
^%-Jan. 
796— Jan. 
l^i-Jan. 


11  I 9696-Jan- 

11  I 04^-Jan. 
21,  17  -Jan. 
21  I 72  —Jan. 
26  40  -Jan. 

11  21  -Jan. 

21  . lOH— Jan. 
25  * 22  -Jan. 


High.  Low,  dosing, 

m m 


T 


February,  1806. 


81%  7694 
43  48 


60 


161%  164 


08  9iH4 
10%  0 
37  88% 


78 


2494  ^ 

11^  108 
07%  06 
2194  1^ 
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THE  BANKERS'  MAGAZINE. 


ACTIVE  STOCKS,  COMPARATI\"E  PRICES  AND  QUOTATIONS —ConMntied. 


Year  1895.  Highest  and  Lowest  in  1896.  February,  1806. 


Missouri  Pacific 

Nash.,  Chat.  & St.  Louis 

Y.  Cent.  & Hudson  River.. 
Y.  ChicaflTO  & St.  Louis. . . . 

. 1st  preferred 

• ad  preferred 

N.  Y.,  Lake  Erie  & Western. . 

• preferred 

N.  Y.  & New  Enj^land 

N.  Y.,  New  Haven  & Hartf’d. 

N.  Y.,  Ontario  & Western 

N.  Y.,Sus.  & Western 

. preferred! 

Norfolk  k Western 

• preferred 

North  Americiin  Co 

Northern  Pacific 

• ])rcferred 


//i{/h.  Low. 
18% 

81^  (H 
Ki4%  90 
18^1  10 
75  65 

•MW  20 
\m  7% 
;w  16 

65%  29 
218  174 

19%  11% 

14%  m 

' 4;i%  19% 

'■  7 2% 

H%  2% 
27  10% 


Ohio  & Mississippi.. 
Ohio  Southern. 


I- 


Oretron  Improvement.. 
OrcKon  Itailway  & Nav. 
Orejfoii  Short  Line 


Pacific  Mail 

Peoria,  Dec.  & Evansville... 
Phila.  & Reading  1st  ins.  ikI. 
Pitts.,  Cin.  Chic.  & St.  Louis. . 

• preferred 

Pitts.  & Western,  preferred 
Pullman  Palace  Car  Co 


Rio  Grande  Western . . . 

• prefcrrcKl 

Rome,  Wat.  Ogdens’  g.. 


32  17 

11%  m 

20 

a 2 

4% 
12 

I 60%  43% 
•MW  18 
178%  146 

I 19%  15 
46%  30 
120  112% 


St.  Louis,  Alton  & T.  H 

St.  Louis  & Southwestern. . . 

t preferred 

St.  Paul  & Duluth 

• prefemKi 

St.  Paul,  Minn.  & .Manitoba. 

Southern  Pacific  Co 

Southern  Railway 

• preferred 

Tennessee  Coal  & Iron  Co. . . 

Texas  & Pacific 

Toledo,  A.,  A.  &.  N.  M 

Union  Pacific  trust  receipts. 
Union  Pac.,  Denver  & Gulf.. 

Wabash  R.  R 

• preferred 

Western  Union 

Wheeling  & l4ike  Erie 

• preferred 

Wisconsin  Central 

“ Industrial” 
American  Co.  Oil  Co 

• preferred 

American  Sugar  Kef.  Co 

• preferred 

American  Tobacco  Co 

» preferred 

Dis.  & Cattle  Feed  Co 

General  Electric  Co 

National  Lead  Co 

• preferred 

National  Linseed  ( ill  Co 

National  Starch  Manfg.  Co. . 
U.  S.  Cordage  Co 

• preferre<l 

U.  8.  Leather  Co 

U.  S.  Rub^r  Co 

• preferred 


Stocks  : 

14 

79% 

59 

121% 

107 

86% 

90% 

117 

63 

116 

90 

25% 

7% 

41 

20 

38 

17% 

94% 

31% 

ra 

15 

12 

6 

9 

17 

1% 

7 

97% 

58 

48 

21 

98% 

75 

Highest. 
26%— Jim. 


Lowest. 

2 1 2(^Feb.  4 


99%— Feb. 
15  —Jan. 
80  —Jan. 
30  -Feb. 
17%-Feb. 
29  -Feb. 
51%-.Tan. 
186  —Feb. 
15%-Jan. 
11%-Jan. 
31%-Feb. 
3 -Feb. 
9%-Feb. 
6%-Feb. 
5 —Jan. 
17%-Feb. 


::::::::::::::: 

4%- 

-Jan. 

4 

2%-Jan. 

11 

16%— Jan. 

30 

10 

—Feb. 

18 

8%- 

-Feb. 

8 

7%-Feb. 

7 

31 

-Feb. 

10 

22V 

4— Jan. 

7 

3% 

-Feb. 

10 

Jan. 

9 

isfi- 

-Jan. 

31 

7J 

^Jan. 

11 

18%- 

-Feb. 

7 

6— Jan. 

7 

59 

-Feb. 

27 

62 

—Jan. 

8 

20%- 

-Jan. 

31 

17 

—Jan. 

15 

164 

-Feb. 

11 

148 

—Jan. 

7 

1^4-Feb. 

10 

16 

-Feb. 

8 

46%-Feb. 

10 

39 

—Jan. 

27 

116 

-Feb. 

11 

116 

-Feb. 

11 

60%- 

-Jan. 

3 

67 

—Jan. 

29 

6%- 

-Feb. 

7 

4 

—Jan. 

7 

13 

-Feb. 

26 

9 

—Jan. 

6 

27%-Feb. 

24 

27 

—Feb. 

20 

91 

-Feb. 

10 

90 

-Feb. 

4 

115 

—Jan. 

11 

110 

—Jan. 

22 

22%- 

-Jan. 

14 

1^ 

i-Feb. 

29 

11 

-Feb. 

6 

n 

4— Jan. 

8 

33%- 

-Feb. 

25 

28| 

|— Jan. 

7 

34%- 

-Feb. 

10 

23 

—Jan. 

7 

9^- 

-Feb. 

26 

7%-Jan. 

7 

9 —Feb. 
5%-Feb. 

7%-Feb. 
19%-Feb. 
87%-Feb. 
13%-Feb. 
40%—  Feb. 
4-^Feb. 


97%-Feb.  16 
11  -Jan.  2 
71%-Jan.  17 
26  —Jan.  15 
13%-Jan.  7 

26  —Jan.  22 
45%-Jan.  8 

176  -Jan.  7 
12%-Jan.  7 

8%-Jan.  8 

21%— Jan.  7 
2 —Jan.  29 
6%-Jan.  7 

4 —Jan.  6 


2%-Jan. 
(^2— Jan. 


8%-Jan.  25 
^-Jan.  8 


6%-Jan.  7 

14%-Jan.  7 

81%-Jan.  22 
14 1 10  -Jan.  6 
13 1 34%-Jan.  7 

24  2%-Jan.  18 


16  —Jan. 
61%— Feb. 

97  —Jan. 

95  —Jan. 

S-Jan. 
-Jan. 
—Jan. 

23  -Jan. 

23  -Jan. 
82%— Jan. 

16  -Feb.  26 
4%-Jan.  14 
4% -Jan. 

9 —Jan. 

9 —Jan. 
66%-Jan. 

24  —Jan. 

83  —Jan. 


High.  Low.  Closing. 


25% 

20% 

23% 

im 

W* 

14 

75 

76 

76 

30 

28% 

30 

17% 

16% 

16 

29 

2^ 

28% 

m' 

1®'* 

1®* 

16% 

15 

16 

11% 

vw 

10 

31% 

26% 

27 

3 

2% 

2% 

¥ 

8 

6 

4 

8 

17% 

14% 

16 

31 


1§^ 

7% 

27% 

3 


16 

11% 

12 

18% 

17% 

59 

56 

60 

20 

20 

20 

164 

155% 

m 

16 

41 

116 

116 

116 

67 

67 

67 

27% 

27 

27% 

91 

90 

91 

110 

110 

110 

22 

11 

1^ 

83% 

28% 

81 

29 

8% 

9 

5% 
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RAILWAY,  INDUSTRIAL  AND  GOVERNMENT  BONDS. 


Last  Sale,  Price  and  Date  and  Highest  and  Lowest  Prices  and  Total 
Sales  for  the  Month. 


Note.— The  railroads  enclosed  *^in  a brace  are  leased  to  Company  first  named. 


Name. 


PHncipal 

Due. 


Ala.  Midland  1st  sold  6s 1988 

Ann  Arbor  1st  g Ps 19ft5 

Atc.,T.&  8.  Fe  E.g.4's  eng.Tr.Co.  ctfs . 
' * re^^tered 

• 2d  g.  8-4  class  A eng.  Tr. 

Co.  ctfs  1st  ins.  pd 

• registered 

• 2d  g.  4 s.  class  B.  eng  Tr. 

Co.  ctfs  1st  ins.  pd 

t registered 

t inc.  g.  5's. 1969 

• r^ristered 

t Bquip.  tr.  ser.  A.  g.  5'sl902 

Chicago  A St.  Louis  let  6's 1915 

Colorado  Midland  1st  g.  6's 1996 

• eng  Tr.  Co.  certfs  of  dep. 
t cons.  g.  4’s  st’d  gtd. . . .1940 

[ • eng.  It.  Co.  certfs  of  d^. 

Atlan.  av.  of  Brook'n  imp.  g.  5's,  1964 


Atlan.  & Pac.  gtd.  1st  g.  4’s 1987 

• 2d  W.  d.  g.  g.s. f.6’s...l907 

• Western  div.  inc 1910 

• div.  small 1010 

f Central  div.  inc 1022 

B.A0.1st6*s  (Parkersburg  br.),  1919 
. 5’s,gold I»a5-1925 

• registered 

fi.  A O.  eon.  mtge.  gold  5's 1U88 

• registered 

Balti.  Belt,  1st  g.  .Vs  int.  gtd.,  1990 
W.  Virginia  A Pitts.  1st  g.  Vs. . . 1990 
BAG. Southwest’ll  1st  g.  4H’s,  1990 

. l8tc.g.  4U’s, 1993 

. 1st  inc.  g.  Vs  “A”  ....  .2043 

. “B’\... 2043 

B.  A O.  Sw.  Term  Co.  gt<l  g 6’s. . .1942 
Monongahelu  River  1st  g.  g.,  5’s  1919 
Cen.  Ohio.  Reorg.  1st  v..  g.  4ji*s,  1990 
Ak.  A Chic.  June.  Istg.s.  g.5's..l960 

Broadway  A 7th  av.  1st  con.  g.  5’s,  1943 
• registered 

Brooklyn  City  1st  con.  6’s 1941 

Brooklyn  Elevated  1st  gold  Gs’s,  1924 

i • 2d  mtg.  g.  .Vs 1915 

-(  Union  Elevated  1st  g.  g.  «’s 1937 

j Seaside  A Bkln  Bdgc  1st  g.  g.  5’s.l942 


Amount. 


\lnt'8t[ 


Last  Sale.  February  Sales. 


2,800,000  MAN 

7,000,000  Q J 


128,485,500 

79,191,107 


9,986,000 


Brunswick  A Western  Is  g.  4’s 1938  | 3,000,000  ' j A J 


[ 184,607  [ 

1.750.000 

1.500.000 

429.000 

5.821.000 

998.000 

8.898.000 

1.500.000 

18.790.000 

5.500.000 

[ 10,500,000 

1.811.000 

3.000. 000 

[ 10,000,000 

[ 11,988,000 

6.000. 000 

4,000,000 

10,667,0U) 

10.483.000 

8.651.000 

9.655.000 

1.200.000 

700.000 
2,600,000 
1,600,000 

] 7,660,000 

4.373.000 

8.500.000 

1.250.000 

6.148.000 

1.365.000 


Sept. 

J A J| 
M A si 
J A Di 


90  Feb.  18,’95 
7Q9i  Feb.  29,’96 

78  Feb.  29,*96 
79^  Oct.  22,’95 

26V^  Feb.  29,’96 


J A J 

J A J 
MAS 
A A O 
A A O 
J A D 

A A 0| 
( FAA 
IFAA 
(FAA| 

I faa' 
MAN 
A A O 
J A J 
J A J 
NOV  I 
DEC  I 
MAN, 
A A| 
MAS 
MAN 


24k  June  5,’95 
66^July  0,’98 


77k  July  29,’95 
77  Feb.  24,’96 
25k  Dec.  8,’95 
fSSfi  Feb.  26,’96 
82k  Feb.  8,’96 

41k  Feb.  11,’96 
92  July  23,’90 
2k  Feb.  25,’96 
10  Mar.17,’98 
4kAug.  5,’95 


112  Feb. 
83  Feb. 
91  Feb. 
103  Feb. 
107k  Mar. 
9^  Feb. 
Ill  Dec. 
108  Dec. 
100  Sept. 
25  Aug. 
11  Feb. 


11, W 
29,’96 
24,’96 
29,’96 

7, ’94 
13,’96 

12, ’95 

13, ’95 
27,’95 
18,’94 

8, ’96 


104k  July  1/92 
104  June  4, ’95 
102k  Nov.  21,’96 


(JAd!i15  Feb.29,*96 
\ jad^  112k  May  29,’05 

J A J 114  Oct.  18,’95 
A A ol  100  Feb.  2H,’96 
J A 70  Feb.27,'96 

manI  97k  Feb.  27,’96 
J A J 83  Feb.  17, ’96 


Buffalo,  Roch.  & Pitts,  g. g.  5’s..  .1937 
i Roch^terA Pittsburg.  1st  6‘s.  .1921 

•<  * cons.  1st  H’s, 1922 

I nearfleld  & Mah.  1st  g.  g.  5’s.  ...1943 
Buffalo  & Susquehanna  Istg.  5’s,  1913 
I registered 

Burlington,  Cedar  R.  & N.  1st  5’s,  1906 


4.407.000  MAS  95  Jan.  11,*96 

1.300.000  P A Aj  123  Jan.  29, ’96 

3.920.000  J A D 119k  Feb.  29,’96 

650,000  J A .1  

[ 1,367,000{  J 2 


6,500,000  A D 107  Feb.24,’96 

con.  1st  & col.  tst  5*8..  .1934  I r on  i A A O 101k  Feb.  25, ’96 

registeretl , ^ ^ 9,’98 

Aug.  24, ’95 
Oct.  JB,’95 


J Minneap’s  & St.  Louis  1st  T’.s.  g,  1927 
1 Iowa  C*ity  & Western  1st  T's — 1909 


150.000  ij  A D 140 

584.000  ImA  s 105 


High. 

Low.\ 

Total. 

72**' 

247,000 

80k 

75k 

1,102,000 

28k 

28k 

8,652,000 

rr'k 

74* 

89,000 

^ * 

ffl" 

191,000 

82k 

mi 

10,000 

41.k 

41k 

6,000 

_ 

_ 

74,000 

112 

112 

2,000 

Wk 

83 

59,000 

91 

91 

8,000 

107 

108 

15,000 

*98** 

2,000 

ii* 

ii*  * 

i,666 

115 

114k 

82,000 



idik 

9^ 

^,666 

72k 

72 

18,000 

99k 

96 

107,000 

83 

88 

3,000 



lli^ 

119k 

3,(XX) 

loT 

6,000 

107 

106 

20.000 

I02k 

101 

81,000 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  prioe  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enolosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due 


Canada  S 


I Ced.  Rap  la.  Falls  A Nor.  1st  6%  1O0O 

' 1st  6’s 1921 

i Southern  1st  int.  gtd  6*s,  1906 

• 2dmortg.6's, 1918 

• registered 

Col.  & Cin.  MldlaU  1st.  Ext.  UW 

Cent.  R.  & Bkg.  Co.  of  Gku  o.g.6's,  1967 
( Chat.,  Rom.  & Colu*s  gtg.  g.  6*s,  1967 
•<  Sav'h  A West’n  Trust  Co.oertfs. 

( 1st  con.  g.g.6*s,  1929 1929 

Central  Railroad  of  New  Jersey, 
f • 1st  consolidated rs...  1699 

• convertible  Ts 1902 

• deb.  0’s 1908 

• gen.  mtg.  5’s 1967 1 

• registered f 

Lehigh  & W.-B.  con.  assd.  Ts..  .1900 

• mortgage  5’s 1912 

Am.  Dock  & Improvm’t  Co.  5’s,  1921 
N.  J.  Southern  mt.  gtdO’s 1899 

Central  Pacific  g’d  bonds 1896 

• 1807 

g 1806 

• &*n  Joaquin  br.,0’8. .’  .1900 

• Mtge.  gmd  grtd.  5’s. . . .1039 
Central  Pacific  land  grant  5’s.  .1900 

• Cal.  A O.  div.  ex.  gTs,  1018 

Western  Pacific  bonds  6’s 1899 

North.  Ry.  (Cal.)  1st  g.  6’s,  gtd..l907 

• 50  year  m.  gg.  5’s. 1988 


Charleston  A Say.  1st  g.  7’s 1930 

Ches.  A Ohio  pur.  money  fd 1808 

6’s,  g..  Series  A 1006 

Mortgage  ^Id  0’s 1011 

1st  con.  g.  5^s 1039 

registered 

Gen.  m.  g.  1992 

registered 

(R.  A A.  d.)  lit  c.  g.  4’s,  1980 

2d  con.  g.  4’s 1080 

Craig  Val.  1st  g.5’s 1940 

Warm  S.  Val.  1st  g.5’s,  1941 
Elz.  Lex.  A B.  S.  g.  g.  5’s,  1902 

Ches.  Ohio  A S’th western  m.  6’s.  1011 

• 2dmt^.6’s. 1911 

Ohio  Val.  g.  con.  1st  gtd.  g.  5’s..  .1968 

Chicago  A Alton  s’king  fund  6’s.l006 
' Lomsiana  A Mo.  Riv.  1st  7’s. . . .1900 

. 2d  T’s 1900 

St.  Louis,  J.  A C.  2d  gtd  rs 1896 

Miss.  Riv.  Bdge  1st s.Tdg. 6’s..  1012 

Chicago,  Burl.  A North.  1st  5’s.  ..1926 
. • deb.  6’s 1896 

Chicago,  Burl.  A Quincy  con.  7’s.l908 

• 5’s,  sinking  fund 1901 

• 5*8,  debentures 1913 

• convertible  5’s 1903 

• (Iowa  div.)  sink.  rd5’s,  1010 

. 4*8 1010 

• Denver  div.  4’s 1022 

. 4*8 1921 

. Chic.  A Iowa  div.  5*s. . ..1905 

• Nebraska  extensi’n  4’s,  1927 

• registered 

• Han.  A St.  Joe.  con.  6’s,  1911 


Amount. 


Chicago  A E.  111.  1st  s.  f’d  c’y.  6*8.1907 

• small  bonds 

• 1st  con.  6’s,  gold 1934 


825,000 

1.905.000 
18,920,000 

5.100.000 

2,000,000 

4.880.000 

2.090.000 

6.067.000 


8.836.000 

1.167.000 

466.000 

41,604,000  [ 

5,600,0(i) 

2.887.000 

4.967.000 

411.000 


22,883,000 

6,060,000 

11,000,000 

2.506.000 

4.858.000 

2.735.000 

8.064.000 

4.800.000 

1.600.000 

2.287.000 
2,000,000 
2,000,000 

28.462.000 

21.796.000 

6,000,000 

1,000,000 

660,000 

400.000 

3.007.000 

0,176,600 

2.805.000 

1.064.000 

1.882.000 

1.785.000 

800.000 
188,000 

547.000 

8.241.000 

965.000 

26.677.000 

2.816.000 

9.000. 000 
15,268,900 

2,860,000 

7.758.000 

6.240.000 

8.400.000 

2.820.000 

27.061.000 

8.000. 000 

2,980,000 

*2,^666 


/nt’st 

Paid. 


A A o| 
A A o 
J A J 
IMASi 

(M*s| 
J A J 

MAN 

MAS 


QJ 
M A N| 
MAN 

J A J 
QJ 
QM 
MAN 
J A j| 
J A J 

i JAJ 
i JAJ 
JAJ 
A A O 
A A O 
A A 0| 
JAJ 
JAJ 
J A j| 
A A o| 

JAJ 

JAJ 
A A O 
A A O 

MAN 
MAN 
MAS 
MAS 
|J  A J 
JAJ 
JAJ 
M A S| 
MAS 

F A A 
r A A 
JAJ 

JAJ 

r A A 

MAN 
JAJ 
A A O 


Last  Sale. 


Fkbbuabt  Sales. 


Price.  Date.  High.  Low.]  Total. 


10^  Jan.  17,’90 
06  Aug.21,’95 
108  Feb.  27,’96 
10(^Feb.26,’96 
105  July  2,’96 
02HAug.81,’02 

100  Feb.  27  ’97 
70  July25,’93 

WHt  Dec.  80,’05 


i Feb.  21,’96 
iFeb.  27,*96 
Apr.  2,’06 
\ Feb.  27,’96 
Feb.  27,’06 
! Feb.  25,’96 
[Nov.25,’95 
! Feb.  28,’96 
Feb.  14,’96 

102  Feb.18,’96 
101^  Feb.  18,*96 
106H  Feb.  18,’96 

107  Jan.  80,’96 
97«Oct.  6,’02 
95HJuly  10,*05 

107*4  Nov.  27,’05 

108  Feb.  1,’06 
101  Aug.  5,’05 
mi  Feb.  28,*96 

10694  Dec.  13,’93 


109H  10794 
107  104H 


100  100 


10^  Feb. 
11^  Dec. 
11^  Dec. 
108  Feb. 
107  Feb. 
77  Feb. 
86  Dec. 
05t4Feb. 
81^  Feb. 
06  Sept. 
08  Dec, 
Feb. 


10,’06 

6,’06 

8,’05 

27,’06 

20,’06 

20, ’96 
30,*93 
20,’06 
26,*06 
18,’05 

21, *98 
25,*96 


1(X»4  Feb.  16,’06 
48USept.l0,’O6 
U0^Aug.S,’93 

116^  Dec.  4,*05 
100  Feb.  7,’06 


lim  Nov.25,*93 
104V{Dec.  7,*02 
10^  Oct.  80,’05 

104H  Feb.  14,*06 
97  Jan.  24,’06 

11794  Feb.  29,*96 
105  Dec.  17, ’06 
101  Feb.  28,’96 
104  Feb.  28,’06 
10794  June  10,’05 
00^  Feb.  20,*96 
95  Jan.  24,’06 
Nov.  6, ’93 
107V4  Jan.  18,’06 
OlH  Feb.  28,’96 
i|july  10,*95 
118  Feb.25,’96 


110 

116 

Ui^ 

117 

106 

11^’ 

104 

102 

iSSi 


103 


lOlM 

U69j 

li^ 

114 

10494 

1*13  ■ 
104 

101 

102 

102 


103 


10494  10494 


106 

107 


108 

107 

76>4 

*95' ‘ 


96 
85J4 

\6iii  ibb‘* 


100  100 


104>4  1044 


118  116 


101 

104H 

WJ4 


914 

118“ 


102 

984 

ob" 
118  ■ 


J A d'  1134  Feb.  6,*96 ' 1184  1134 
J A D 112  Feb.  28,’93  1 112  112 

A A o.  1264  Feb.  27, ’96  ^ 1264  1^964 


38.000 

26.000 


10,000 


58.000 
285,000 

*ii»*666 

285,000 

15.000 


11,000 

3,600 

9,000 

10,000 

16,000 


1,000 

nim 


2,000 


203.000 

1,000 

696.000 


54.000 

21.000 


43,000 


4,000 


2,000 

235,000 


60,000 

62,000 

'^666 


04,000 

““i^ooo 


1,000 

600 

1,000 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Chic.,8t.P.,  Minn.&  Oma.con.6's.l9aO 
( Chic.,  St.  Paul  & Minn.  1st  6’^.  .1W8 
•<  North  Wisconsin  1st  mort.  6's..l60O 
(st.  Paul  & Sioux  City  Istd’s. . . .1919 
Chic.  & Wn.  Ind.  1st  s’k.  Td  g.  6’s.l919 


’o*r. 


gen*l  mortg.  g.  6’s 1982 

Chic.  A west  Michiran  R*y  5's.  ..1921 

• coupons  off 

Cin.,  Ham.  A Day.  con.  s*k.  Td  rs.l905 

j . 2dg.4H’s 1987 

1 Cin.,  Day.  &lr’n  1ft  gtd.  g.  6’s..l941 
City  Sub.  R’v,  BalW.  1st  g.  5’s..  ..1922 
Clev.,  Ak*n  & Col.  eq.  and^  g.6*s.l930 

Clev.  A Canton  1st  6’s 1917 

Clev.  Eng.  Trust  Co.  ctfs  of  deposit. 


Clev.,Cln.,Chlc.  A St.L.  gen.m.  Ps.1908 

• do  Cairo  div.  let  g.  4*s..l909 
St.  Louis  div.  1st  col.  trust  g.4's.l990 

Sp'gfleld  A ^1.  div.  1st  g.  4*s.  ..1940 
WMte  W.  Val.  div.  1st  g.  4’s. ...  1940 
Cin., Wab.  A Mich.  div.  Ist  g.  4's.l991 
Cln.,Ind.,  St.  L.  A Chic.  1st  g.4*s.l986 

• registered 

• con.  O's 1920 

C1n.,SMuskyAClev.con.lst  g.5'sl928 
Peoria  A Eastern  1st  con.  4's.  ..1940 

• income  4*s 1990 

Clev.,  C.,  C.  A Ind.  1st  7’s  s’k.  rd.l899 

f consol  morte.  Us 1914 

f sink,  fund  Us 1914 

• gen.  consol  6's 1084 

• registered 

Cin.,  Sp.  1st  m.  C.,C.,C.  AInd.  7’s.l901 

Clev., Lorain  A WheeTg  con.lst  5^sl983 
Clev.,  A Mahoning  Vm.  gold  5’s.  .1938 

■ registered 

Col’bus  A Ninth  Av.  1st  gtd  g.  5's.l903 

■ registered 

Col.,  Hock.  Val.  A Tol.  con.  g.  5*s.l931 

* gen.  mort.  g.6's 1904 

Conn.,  Passumpsic  Kiv’s  let  g.  4's.l943 

Delaware,  Lack.  A W.  mtge  7’s.  .1907 
Syracuse,  Bing.  A N.  Y.  1st  7’s..l906 

Morris  A Essex  1st  m 7's 1914 

bonds,  7’s 1900 

Vs 1871-1901 

1st  c.  gtd  7’s 1915 

registered 

N.  Y.,  Lack.  A West’n.  1st  0’s...  1921 

• const.  5’s 1923 

Warren  2d  7*8 1900 


Amount. 


Last  Sale.  | February  Sales. 
1 Price. 


13,418,000  I 
8,000,000  ' 
800,000  j 

6.070.000 

1.316.000  I 
9,662,666  ' 

6.753.000  I 


Feb.  26,»96 
Feb.  25,’96 
May  4, ’88 
Feb.  26,’96 
i May  15,’96 
jNov.  6,’95 
lMar.13,’98 


996.000 

2,000,000 

8.500.000 

2.430.000 

780.000 

621.000 

1.479.000 

6.000. 000  I 

4.768.000 

9.750.000  ' 

1.035.000  I 
660,000 

4.000. 000  I 

7.790.000  j 

788,000 

2.571.000  I 

8.108.000  I 

4,000,000  j 


A a 01118  July  8, ’95 
Ij  k j|  107H  Dec.  7,’95 


_ jFeb.  28,’96 
10^  Apr.17,’96 

’ Feb.‘2f,*’W 


. 14,’95 
. 2,’95 
.29,’96 


Q r 


87  Oct. 

88  Dec. 
94H  Dec. 
99  Feb. 
95  Nov. 

' 104  Mar. 
106  Jan. 
80  Feb. 
20  Feb. 


22,’95 

16,’96 

27,’95 

26,’96 

16, ’94 
29,’98 
31,’96 
29,’96 

17, ’96 


3.000. 000  |M  a N 

' J a Dj 

J a D 
J a J 
. J a jl 

1.000. 000  A a o 


i 8,991,000 1 


10714  Jan.  27,’98 
12n4  Feb.  17, ’96 
119%Nov.l9,’89 
126HDec.  2,’96 

ii2*  ‘i>ec’.  ’2d,‘’9^ 


4.800.000  Ia  a 0, 107 
[ 2,481,000  j 

[ 3,000,000] 

8,000,000 

1.618.000 
1,900,000 


J a jj  11794  Feb.  11,’96 
ii4UFeb.‘^,’96 


8.067.000 

1.966.000 
5,000,000 

281,000 

4.991.000 

12,151,000 

12,000,000 

5,000,000 

750,000 


Mas 
iMasI 
Mas 
J a D 
A a o 


Delaware  A Hudson  Canal, 

■ 1st  Penn.  Div.  c.  T’s..  .1917 

* reg 1917 

Albany  A Susq.  1st  c.  g.  7’s 1906 

* registered 

* 6’8 1906 

I registered 

Kens.  A Saratoga  1st  c.  7’s 1921 

IstrT^s 1921 

Denver  City  Cable  Ry.  1st  g.  6’s.  .1908 
Denver  Con.  TTway  Co.  1st  g.  5’s.  1983 
Denver  Tramway  Co.  con.  g.  0’s..l9lO 
Denver  Met.  Ry.  Co.  Ist  g.  g.  6’s..l911 
Denver  A Rio  G.  1st  con.  g.  4’s.  ..1936 
I 1st  mortg.  g.  T’s 1900 

• impt.  m.  g.  5’s 1928 

Detroit,  Mac.  AMa.  Id  gt.  3H  S A. . 1911  | 
Detroit  A Mack.  1st  lien  g.  4s 1995 

• g.  4s 1995! 


5.000. 000] 

3.000. 000] 

7.000. 000] 

2.000. 000] 

3.897.000 

730.000 

1.219.000 

918.000 


iM  a s 
A a oj 
Man 
J a J 
A a o 
J a D 
J a D 
J a J 
F a A 
A a oj 


Mas 
Mas 
A a o 
A a o 
A a o 
A a o 
M a N 
Man 
J a J 
A a oj 
J a J 
J a J 
J a J 


8^  Feb.  29,’96 
89  Feb.  17,’96 
102  Dec.27,’93 

Aug.12,’96 
Jan.  4,’95 
Feb.  25,’96 
Jan.  17,’96 
Nov.  9,’95 
Feb.  27,’96 
June  4, ’93 
i Feb.  18,’96  I 
JSept.24,’95 
I^Nov.  6,’95 


High. 

Low. 

Total. 

126 

124% 

24,000 

127H 

m 

2,000 

1^ 

128 

4,000 



16^ 

40,000 

si'‘ 

» * 

21,000 

1,000 

94H 

92% 

113,000 

99* 

OT** 

^666 

W * 

79  * 

I 

62,000 

20 

20 

1 3,000 

iili 

122% 

19,000 

107 

117% 

n4i 

\^\ 

18,000 

6,000 

iii% 

! 31,000 

90 

m' 

1 63,000 

89 

.... 

88 

9,000 

lio" 

140* 

1 

*3,666 

141% 

I4i% 

2,000 

131% 

l^% 

' 2,666 

143  Nov. 

140  Sept. 
129  Dec. 
128^4  Feb. 
118  Oct. 
117  Jan. 

141  May 

144  Feb. 
97H  Feb. 


7, ’95  , 
18,’95 
2,’95l 
12.’94  I 
14,’95  I 
6,’96 
14,’95  I 
20,’94 
24,’93  I 


6.882.500 

8.108.500 

M a N 
J a D 

U3  Feb.  21,’96 
89%  Feb.  27,’96 

118 

90 

113  ' 

86 

8,112,000  j 
900,000  1 
1 1,250,000 

A a 0 
J a D 
J a D 

19%  Feb.  28,’96 
65  Dec.  9, ’95 

20 

19% 

175.000 
7,600 

127.000 

30,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  hi^rliest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

J/ue. 


Duluth  & Iron  Range  1st  6's 1837 

Duluth,  Rawing  A S'n  lstg.5's.l038 
Duluth  So.  Shore  & At.  gold  6*s.  .1087 


Brie,  1st  mortgage  ex.  Us 1897 

• fid  extended  5*8 1910 

t 3d  extended  4U*s. lOfiS 

• 4th  extended  6*s lOfiO 

• 6th  extended  4*s 19fi8 

• 1st  cons  gold  Ts IfifiO 

• 1st  cons,  fund  o.  7*8.  ...1080 

Long  Dock  consoL  6*s 1068 

Buffalo,  N.  Y.  & Erie  1st  7*8 1016 

N.  Y.,  L.  Erie  & W.  n.  fid  con.  6’s 

J.  P.M.&Co.  (orD.BL 
& Co.  stamped)  ctfs. 

ofdep 

I fund  coup  5*8.  .J.P.M. 

& Co.  (or  D.  M.  A Co. 
stamp^)  otfs.of  dep. 
Buffalo  & Southwestern  m6*s..l006 

• small 

Jefferson  R.  R.  1st  gtd  g 5*s. . . .1900 
Chicago  & Brie  1st  gold  4-6*s. . .lOSfi 

• inc.  mortg  6*s 1982 

f J.P.M.ACo.*seng.  ct8.dep. 

N.  Y.  L.  E.  & W.  CoalA  R.R.  Co. 

1st  g currency  6*s. 1922 

N.  r..  L.  E.  & W.  Dock  A Imp. 

Co.  Ist  currency  6’s. 1913 

Erie  R.R.  1st  con.  g-4s  prior  bds.  .1906 

• ■ registered 

Eureka  Springs  R*y  1st  0*s,  g 1083 

Evans.  A Terre  Haute  1st  con.  6*s.l0fil 

t 1st  General  g5’a 1042 

t Mount  Vernon  1st  0‘s. . .1083 
I Sul.  Co.  Bch.  1st  g 5*8.. .1060 

Evans.  A Ind*p.  1st  con.  g g 6*s.  ...1926 

Flint  A Pere  Marquette  m 6*8. . . .1020 

• 1st  con.  gold  5*8 1000 

t Port  Huron  d 1st  g 5*s..l068 

Florida  On.  A Penins.  1st  g 6*s.  ..1918 

• 1st  land  grant  ex.  g 5*s. .1980 

• 1st  con.  g 5*8 1048 

Ft.  Smith  C*n  Dep.  Co.  1st  g 4^*8.1941 
Ft.  Worth  A D.  C.  ctfs.dep.l8t  6*8.  .1921 
Ft.  Worth  A Rio  Grande  1st  g 5*s.  1928 

Gal.,  Harrisburgh  A S.  A.  1st  6*8.1010 

• fid  mortgage  7*s 1905 

• Mex.  A Pac.  div.  1st  5*8, 1981 
Ga.  Car.  A N.  Ry.  1st  gtd.  g.  6*s.  .1927 
Gd.  Rapids  A Indiana  gen.  5*8. . . .1024 

• registered 

Green  Bay,  Winona  A St.  Paul 

1st  cons,  mortgage  g.  5*s. . . .1011 

• fid  income  4*s 1906 

Housatonic  R.  con.  m.  g.  5*s 1037 

New  Haven  A Derby  con.  6's. . . .1918 

Houston  A Texas  Central  R.  R. 

1st  Waco  A N.  7*8 1908 

1st  g.  5*8  (int.  gtd) 1087 

Con.  g.  6*8  (int.  gtd) . . ..1912 
(3en-  g.  4*8  (int.  gtd.). . ..1021 
Deben.6*sp.  A int.  gtd,  1897 
Deben.  4*s  p.  A int.  gtd,  1807 


Illinois  Central  1st  g.  4*s 1061 

' • registered 

. gold8^*8 1961 

• registered 


Amount, 


[ 6,332,000] 

500,000 

4,000,000 

2.482.000 

2.140.000 

4.618.000 

2.026.000 
709,500 

16,800,000 

8,706,077 

7.600.000 

2.880.000 

I 38,863,000 


8.991.000 

1.500.000 

2.800.000 

12,000, Ofi) 

278,000 

0,722,000 

1,100,000 

8,896,000 


\ 16,600,000 

500.000 

3.000. 000 

2.096.000 

875.000 

450.000 

1.591.000 

8.909.000 

2.100.000 

8,088,000 

8.000. 000 

428.000 

4.870.000 

1.000,000 

7.686.000 

2.888.000 

4.756.000 

1,000,000 

18,418,000 

5.860.000 

\ 8,746,000 

2.600.000 
8,781,000 


Int'st 

Paid, 


A A o 
A A 0| 
J A J 
J A J 

MA  8 

MAN 
M A 
A A O 
J A D 
MAS 
MAS 
A A O 
J A D 


i JAJ 
\ JAJ 
A A O 
MAN 
OOT. 


-JMAN 
] JAJ 

i JAJ 
) JAJ 
r A A 

JAJ 
AA  0| 
AA  O 
AA  O 

JAJ 

A A O 
MAN 
AA  0| 
JAJ 
JAJ 
J A J| 
JAJ 


JAJ 

r A A 
J A D| 
MAN] 
JAJ 
i MA8| 
) MAS 


F A A 
M AN 


2,888,000  MAN 

575,000  Im  AN 


1.140.000 

7.888.000 

3.466.000 

4.206.000 

705.000 

411.000 

[ 1,500,000  I 


JAJ 
JAJ 
A A O 
A A O 
A A O 
A A O 

i JAJ 
I JAJ 

2,499,000  ] 


Last  Sale,  i February  Sales. 


Price.  Date.  High.  Low.l  Total. 


lOE^  Feb.  18,*96  102^  101 
10lSjuly28,*89j  


97  Feb.  28,*96  98  95 


104H  Jan.  14,*96 
ll42jan.  2,*96 
105  Jan.  8,*95 
11^  Nov.  4,*95 
101^  Jan.  24,*96 
140  Feb.  28,*96 
142  Nov.  8,*94 
186  8ept.80,*96 
13^  Dec.  11,*95 

74^  Feb.  26,*96 


73  Feb.  fiL’OO 


106  Oct.  22,*96 
IlOH  Feb.  26,*96 
8194  Sept.  80,*96 
2TS  Feb.  21,*96 


96^  Feb.  26,*96 

&*’‘D^‘.19V*W 


108H  Jan.  24,*96 
95  Apr.l9,*94 
110  May  10,*93 
95  Sep.  15,*91 


140  188^ 

76  74 

78  * im 

Ufi*  109* 

mi 

95H  98 


90  Dec.11,’96  

UO  Feb.  6,*96  110  110 

06  Feb.  26,*96  I 

0194  Dec.  5,*95|  03  9194 

106  Jan.  17,*96  ' 


05^  July28,*96 

i»***Feb.’jK,**96 
58H  Feb.  21.*06 

107  Sept.l0,*96 
101  Feb.  21,*96 
02  Feb.  29,*96 
mi  Mar.29,*95 
76  Jan.  27,*96 


48  Mar.  10,*95 
U4  Nov.20,*96 

124  Sept.26,*95 
lim  Oct.  16,*94 


125  June29,*92 
109^  Feb.  4,*96 
108  Feb.  11,*96 
70  Feb.  27,*96 
04  Dec.  6,*96 
85  Dec.  6,*05 

106  Feb.  11,*96 
102U  Dec.  80,*95 
lOi^Feb.  5,*96 
97  Dec.  17,*95 


im  66 

00  5694 


101  100 
0294  0194 


109>4  lOOH 
106  108 
70  09 


106  105 

imi  idm 


11,000 

**a,666 

’*17*666 

42,500 

*8^666 

‘«C666 

‘*2*666 

92,000 


1,000 

**15;666 


829,000 

28,000 


17,000 

106,000 


1,000 

25.000 

70.000 


8,000 

* *4*666 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS— Last  sale,  price  and  date;  hlgrbeat  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Prinei] 


Hpal 

Due. 


Illinois  Central  gold  4's. 1062 

grold  4’s  regriBt’d 

gold  4'a 1053 

gold  4’s  registered 

West'n  Line  1st  g.  1051 

c3ro  Bridge  4’sg 1060 

registered 

Springfield  div.  coupon  6's.. . . .1806 

Middle  div.  registered  5's 1021 

Chic.,  St.  L.  & N.  O.  T.  lien  Tb.  .1807 

• 1st  consol,  rs. 1807 

. gold  5’s. 1061 

• gold  5*s,  registered 

• Memph.  dlv.  1st  g.  4*s,  1051 

• registered 

Cedar  Falls  & Minn.  1st  7's 1007 


Indiana,  De’tur  & Spring.  1st  7's.  1006 

• trust  receipts 

Indiana,  111.  St  Iowa  1st  g.  4's. . . .1030 

• Istext.g.  5's 1043 


Intemat.  St  Gt.  N'n  1st.  6's,  gold.  1010 

• 2d  mortgage  4^m's 1000 

« 3d  mortgage  0-4's 1021 

Iowa  Central  1st  gold  5's 1038 

Kansas  C.  A M.  R.  & B.  Co.  1st 
gtd  g.  6’s 1020 

Kings  Co.  El.  series  A.  1st  g.  5's.  .1025 
Fulton  El.  1st  m.  g.  5's  seriM  A.  .1920 

Lake  Erie  Sc  Western  1st  g.  5's. . . 1907 

1 Northern  Ohm  1st  gtd  g 6*s. . . 1045 

Lake  Shore  St  Mich.  Southern. 

f Buffalo  St  Brie  new  b.  7*a 1896 

Detroit,  Mon.  St  Toledo  1st  7*8.1906 
Lake  Shore  division  b.  7*s 1809 

■ con.  CO.  1st  Ts 1000 

• con.  1st  registered. . . .1000 

• con.  CO.  2d  7*8 1008 

• con.  2d  registered....  1908 
Cin.  8p.  1st  jrtd  L.  S.  St  M.  8. 7*8.1901 
Kal.,  A.  St G.  R.  1st  gtd  g.  5*s..  .1038 
Mahoning  Coal  R.  R.  1st  5*s. . . .1084 


Lehigh  Yal.  N.  Y.  1st  m.  g.  4^*8.1040 
Lehigh  Yal.  Ter.  R.  1st  gra  g.  5*8.1041 


registered. 

Lehigh  Y.  Coal  Co.  1st  gtd  g.  5*8.1033 
• registered 1003 

Lehigh  St  N.  Y.,  1st  gtd  g.  4*8 1945 

• registered 


Lex.  Av  St  Pnv.  Ferry  1st  gtd  g5*s.l908 

• registered 

Litchfield  Car*n  St  W.  1st  g.  5*s..  .1016 

Little  Rook  St  Memphis,  1st  g.  5*s,  1907 
ertfS 


Central  Trust  cer 


Long  Island  R.  1st  mtg.  7*8 1896 

'Long  Island  1st  cons.  5*s 1031 

Long  Island  gen.  m.  4*s 1038 

• Ferry  1st  g.  4H*s 1022 

• g.  4*8..... 1902 

• del.  g.  5*8 1034 

N.  Y.  St  Rock*y  Beach  1st  g.  6’s,  1027 

• 2d  m.  ino 1027 

N.  Y.  St  Man.  Beach  1st  7’s 1897 

N.  Y.  B*kln  St  M.  B.lst  c.  g.  6*8,  ..1035 
Brooklyn  St  Montauk  IstO's 1011 

. 1st  5*8 1911 


AmounL 


[ Ri,000,000 

24,670,000 

8.560.000 

[ 8,000,000 

1.600.000 
600,000 

630.000 

826.000 

[ 16,526,000 

[ 8,600,000 
1,384,000 


1,800,000 

800,000 

500,000 

7.064.000 

6.698.000 

2.701.000 

6.322.000 


3,ao,ooo 

8.177.000 

1.070.000 

7.250.000 

2.100.000 

2,500,000 


2.755.000 

024.000 

1.856.000 

14.890.000 

24.002.000 

1,000,000 

840.000 

1.500.000 

15.000. 000 

10.000. 0X) 

10.280.000 


[ 2,000,000 

[ 5,000,000 

400.000 

105.000 

3.145.000 

1.121.000 

3.610.000 

3.000. 000 

1.600.000 
325,003 

1A00,000 

084.000 

1.000. 000 

500.000 
1,178,000 

260.000 
750,000 


InVsi 

Last  Sale. 

February  Sales. 

Paid, 

Price.  Date. 

HiQh. 

Low 

1 Total. 

A * 0 

104  Jan.  8,*06 

: 

A ft  0 

101  July27,*05 

Mft  M 
M ft  N 

lOOH  Feb.  29,*06 

102 

iboH 

< 8,000 

F ft  A 
F ft  A 

J ft  D 

102  Feb.  27,*M 

102  ' 

102 

j i'aiooo 

10mSept.l0,*05 



J ft  J 

10e%  Oct.  28,*04 

1 

F ft  A 

116^  Aug.10,'06 

t T - T 

1 

Mft  N 

10^4  Nov.  21,*94 



M ft  N 

106  Dec.  18,»96 

J d15 

U816  Feb.  17,*96 

11^ 

ii’8^ 

1,000 



J D 15 

U5  Oct.  26,*94 

J ft  D 
J ft  D 

J ft  J 

102H8ept.l7,*96 

iio  Apr.26,'*05 

A ftO 

myi  Mar.27,*93 

A ft  O 

126  Dec.  14,*06 

J ft  D 

84V4  Jan.  20,*06 
04^Nov.21,*96 

M ft  8 

! . . . 

.... 



Mft  N 

118  Feb.  28,*06 

118 

11614 

75 

25,000 

M ft  8 

77^  Feb.  28,’06 

7714 

16,000 

M ft  8 

25  Feb.  26,*06 

25 

25 

11,500 

J ft  D 

A ft  O 
J ft  J 

94H  Feb.  20,*06 

94% 

02 

161,000 

70  Feh.  26,*06 

7094 

70 

10,000 

M ft  8 

62  Jan.  22,*96 

J ft  J 

115^  Feb.  28**06 

11514 

114 

16,000 

J ft  J 
A ft  O 

103  Feb.  24,  *06 

103 

101 

16,000 

A ft  O 

106  Jan.  20,*96 

F ft  A 

12514  Jan.  16,*05 

A ft  O 

108V4  Feb.  27,*06 

m ” 

1 22,500 

j JftJ 

ll^jFeb.  20,  *96 

44,000 

] Q J 

ll^l  Feb.  26,*96 

118 

7,000 

j JftD 

U9«  Feb.  27,*06 

11094  119 

12,000 

( JftD 

119  Feb.  1,*06 

119 

110 

6,000 

Aft  O 

niH  Jan.  24,*96 

JftJ 

.... 

JftJ 

il4  Feb.  7,^ 

114 

114 

1,000 

JftJ 

104  Feb.  17,*96 

104 

101 

89,000 

A ft  O 

118  Jan.  28,*96 

A ft  ol 

UO  Feb.  6,*04 

J ft  j' 
JftJ 

100  July27,*96 

j MftS 
1 Mft8 

93  Nov.  6,*96 

.... 

j MftS 
1 MftS 

11314  Feb.  28.*96 

114 

112 

1 • • • • . • • 
880,000 

JftJ 

96  Feb.25,*08 

.... 

MftS 

86  Nov.30,*05 

.... 

82  Feb.  27,*96 

zi 

32 

2,000 

M ft  N 

10694  Jan.  81,*06 

Q J 

120  Feb.  17,  *06 

1^ 

120 

7,000 

JftD 

95  Feb.  J0,*08 

05 

5,000 

MftS 

JftD 

9494  Feb.  26,  *06 

05 

14,000 

JftD 

MftS 

i06  Dec.  31,*M 

8 

48  Oct.  31,’06 

JftJ 

100  Jan.  8,*06 

A ft  O 

MftS 

105  Jan.  16, *96  ; 

MftS 

10514  Apl.  30,*05 

i 

Digitized  by 


Google 


BOND  SALES. 


407 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


/nt’st 

Last  Sale. 

February  Sales. 

Paid. 

Price.  Date. 

High- 

Low. 

Total. 

QJAN 
J A J 
J A J 

10^Junel7,’96 

J A J 

40  Nov.  4,’96 
89  Jdn.  27,’96 

.... 

M AS 

14  May  8,’95 

A A 0 
MAS 

107^Feb.29,’06 
10^  July  8,’96 
119  Feb.  25,’96 

1071, 

10694 

4,000 

J A J 

119 

11814 

2,000 

J A J 

100  Feb.  21,’96 

100 

98 

6,000 

J A D 

Fbb.  15,’96 

11316 

11316 

5,000 

J A D 

MAS 

MAS 

U4  Feb.  17,’96 
112  Aug.14,’96 
124HJuly  2, '95 
67  May  25,’95 
114  Dec.  2,’96 
9^June28,’92 

114 

114 

1,000 

MAS 

J A J 

A A O 

MAN 

100  Feb.27,’96 

lOli 

99 

4,006 

J A J 

79H  Feb.  29,’96 

8094 

7696 

297,000 

J A J 

88  Feb.  27,*93 

F A A 

101  Feb.  18,’96 

idl 

qaLc 

VD7, 

2,000 

MAN 

104  Nov.26,’96 

MAS 

106^  Dec.  20,’96 

FA  A 

86  Feb.  3,’96 

86 

86 

2,000 

FA  A 
J A J 

969iFeb.  6,’96 
8^  Feb.  27,’96 

20,000 

18,000 

MAS 

1*18  ' 

J A J 

hm  Feb.  17,^ 

lim 

7,606 

A A O 

102H  Feb.  20,’96 

108 

10014 

88,000 

M AN 

78«Feb.  27,’96 

7416 

71 

184,000 

J A J 

lOO^Sept.  9,’92 

.... 

A A O 

9694  Feb.  27, *96 

9694 

97 

89,000 

J A D 

J A J 

J A J 
J A J 

68  Jan.  7,*96 
111  Dec.  20,’96 

118  Feb.  27,’96 

.... 

J A J 

118 

11716 

28,000 

MAN 

10794  Feb.  26,’96 

10794 

107 

12  000 

J A J 

67H  Jan.  81,’96 
19  Jan.20,’96 

JULY 

JULY 

9 Jan.  30,’96 

MAS 

7^  Feb.  28,’96 

7614 

*76  * 

99,666 

J A D 

90  Mar.  6,’96 

56,000 

MAS 

87J4Feb.  7,’96 

8^ 

*3T>6 

141,000 

A 

7 Feb.  28,’96 

■794 

J A D 

J A D 

MAN 

117  Jan.  28,’96 

MAN 
MA  S 

106^  Feb.  21,’96 
11^  May  16,’96 
119  Oct.  12,’95 

108H 

10^ 

1,000 

MAS 

Q M 

118V4  Feb.  17,’96 
108  Dec.  17,’96  I 

11814 

11814 

J A J 
J A J 

6,000 

102  Jan.  20,’96 

J A D 

J A D 

1 

140  Feb.  14,’96 

140 

139 

9,600 

MAN 

101^  Feb.  29,’96 

10116 

99 

98,000 

J A D 

125  Feb.  18,’96 

125 

124 

2,000 

J A D 
J A A 

126^  Feb.  25,’96 
120  Nov.14,’95 
102  Mar.26,’87 

l»16 

1^ 

46,000 

J A J 

Name. 


Principal 

Due. 


Long  Isl.  R.  B.  Nor.  Shore  Branch 
1st  Con.  gold  gam*tM  6%  1982 
N.  Y.  B.  Ex.  R.  1st  g.  g’d  6’s. . . .1943 
Montauk  Extens.  gtd.  g.  6's. . .1046 

Lonlsv'eEv.  &8t.  Louis 

• 1st  con.  gold  5's 1900 

• eng.  Tr.  Co.  cert,  of  dep. . . 

• Gen.  mtg.  g. 4's.. 1943 

Louisville  & Nashville  cons.  Ts..  .1308 
Cecilian  branch  7’s...  .1997 
N.  O.  & Mobile  1st  0’s,  1h30 

2d  6’s 1930 

E.,  Hend.  & N.  1st  6’s.  .1919 

general  mort.  6*s I960 

Fensacola  div.  6’s. 1020 

St.  Louis  div.  1st  6’s. . .1921 

2d  Ts 1980 

Nash.  & Dec.  1st  Ts... 1900 
So.  N.  Ala.  si’g  fd.  6s,  1010 
5j4  80  year  g.  bonds.. . .1937 

Unified  goTdi’s. 1940 

registered 1940 

Pen.  A At.  IstO’s,  g.  g,  1021 
collateral  trust  g.  5’s,  1931 
L.A  N.  A Mob.A  Montg 

lst.g.4V4s 1046 

• N.  Fla.  A S.  1st  g.  g.6’s,  1037 
South  A N.  Ala.  con.  gtd.  g.  5’s,  1986 
Kentucky  Cent.  g.  4’s 1967 

Lo.A  Jefferson  Bdg.Cqjrtd.g.4’s.l946 
Louisv’e,  New  Alb.  A Chic.  teO’s,  1910 

• cons.  g.  6’s 1016 

f gen.  mtg.  g.  6’s 1040 

Louisville  KaUw’y  (^.Ist  c.  g.  5’s,  1980 

Manhattan  Uaiiway  Con.  4’s 1900 

Manitoba  Swn.  Coloniza’n  g.5’s,  1984 
Market  St.  C^ble  Railway  1st  0’s,  1018 

Memphis  A Charlestown  6’s,  g.  .1024 

• 1st  Con.  Tens,  lien,  7^s,  1016 

Metropolitan  Elevated  1st  O’s. . . .1008 
. 2d  0’s 1800 

Mexican  Central. 

• con.  mtge.  4’s 1911 

• 1st  con.  Inc.  3’s 1089 

. 2d  8’s 1989 

Mexican  International  1st  g.  4’s,  1042 

Mexican  Nat.  1st  gold  6’s 1027 

. 2d  Inc.  6’s  “A” 1917 


coup,  stamped. 
2dinc.0’s 


Mexican  Northern  1st  g.  6’s. 
• registered 


.1917 

.1910 


Michigan  Cent.  1st  con.  7’s 1002 

' 1st  con.  5’s. 1902 

0’s. 1900 

coup.  5’s. 1981 

reg.  5’s 1981 

mort.  4’s 1040 

mtge.  4’s  reg 

Battle  C.  Stur^  1st  g.  g.  6’s. . .1969 


Minneapolis  A St.  Louis  1st  g.  7’s.l027 

• 1st  con.  g.  5*8 1984 

• Iowa  exL  1st  g.  7*8 1900 

• South  w.  ext.  ist  g.  7’s. . .1910 

• Pacific  ext.  1st  g.  6’s 1921 

Minneapolis  A Pacific  1st  m.  5’8..1036 

• stamped  4’s  pay.  of  int.  gtd. 


Amount. 


l,07^000 

200,000 

300,000 


007,600 

8490.000 

2.432.000 

7.070.000 

640.000 

5.000. 000 

1.000. 000 

2.110.000 

10,711,000 

580.000 
8,600,000 

3.000. 000 

1.900.000 

1.942.000 

1.764.000 

14,904,000] 

2.870.000 

5.129.000 

4.000. 000 

2.090.000 

3.078.000 

6.742.000 

3.000. 000 

3.000. 000 

4.700.000 

2.800.000 

4.000. 000 

22.973.000 

2.544.000 

3.000. 000 

1.000. 000 

1.400.000 

10.818.000 
4,000,000 


57.866.000 

17.072.000 

11.724.000 
14,000,000 

11.682.000 
12,265,000 


12.265.000 

1.486.000 

8,000,000 

2,000,000 

1.500.000 

8.576.000  [ 

2,0OO,OOO[ 

476.000 

950.000 
5,000,000 

1.016.000 

686.000 

1.382.000 

3.206.000 


Digitized  by 


Google 


408 


THE  BANKERS^  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  hi^rbest  and  lowest  prices  and  total  sales 

for  the  month. 

Non.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Princip 


Minn.,  8.  8.  M.  A Atlan.  1st  g.  4*s.l906  I 

• stamped  pay.  of  int.  gtA. 

Minn.,  8.  P.  A §.  8.  K,  1st  c.  g.  4^.1888 

• stamped  pay.  of  int.  gtd. 

Minn.  8t.  K’y  fst  con.  g.  6’s 1919 

Missouri,  K.  A T.  1st  mtge  g.  4's.l990 
r » 2d  mtge.  g.4’s....!.... 1990 

1st  ext  gold  6’s 1944 

of  Texas  1st  gtd  g.  5'sl942 
Kan.  C.  A P.  1^  g.  4*8.1990 
DaL  A Waco  1st  g.g.  6*sl940 
Booneville  Bdg.  Co.  gtd.  7*s. . . 1906 

Mo.  Kan.  A EasCn  1st  gtd.  g.  6*8.1942 

Missouri,  Pacific  1st  con.  g.  6*8..  .1920 

f • 3d  mortgage  7*a 1906 

trusts  gold  5*8 1917  | (. 

registered ! f 

1st  collateral  gold  5*s.l920  I 

registered ' . 

Pacific  R.  of  Mo.  1st  m.  ex.  4*8.1998 

• 2d  extended  g.  6*8 1968  1 

Verdigris  V*y  Ind.  A W.  1st  5*8.1926 
Leroy  A Caney  VaL  A.  L.  1st  5*8.1926 
8t.  L.  A l*rn.  Mount.  1st  ex.  5*s.  1897 
8t.  Louis  A Pm  Mount.  2d  7*8..  1897 

t Arkansas  b*nch  1st  7*sl805 

• Carlo,  Ark.  A T.  1st  7*sl897 

• g.  con.  R.R.  A 1.  gr.  5*sl981 

• stamped  gtd  gold  5*s.  .1991 

Mobile  A Ohio  new  mort.  g.  6*s.  .1927 

I * 1st  entension  6*8 1927 

< I gen.  mortgage  4*8 1938 

( 8t.  Louis  A Cairo  gW  g.  4*8 1931 

Morgan*s  La.  A Texas  1st  g.  6*s.  .1920 
. 1st  7*8 1918 

Nashville,  Chat.  A 8t.  L.  1st  Ts..  .1913 
. 2d  6*8 1901 

• 1st  cons.  g.  5*8 1928 

. l8t6*sT.APb 1917 

. 1st  6*8  McM.  M.W.  A A1.1917 

• 1st  g.6*s  Jasper  Branch  .1923 

N.  O.  A N.  East,  prior  lien  g. 6*s..l915 

N.  Y.  Cent.  A Hud.  R.  1st  c.  7*8.  .1908 

■ 1st  registered 1908 

• debenture  6*s 1904 

• debenture  5*s  reg 

• reg.  deben.  6*s. . . .1889-1904 

■ debenture  g.  4*s ( 

■ registered ) 

■ deb.  cert.  ext.  g.  4*8. . .1906 

• registered 

Harlem  1st  mortgage  7*s  c 1900 

• 7*s  registered 1900 

N.  Jersey  June.  R.  R.  g.lst  4*s.l966 

I reg.  certificates 

West  Shore  1st  guaranteed  4*s 

• registered 

Beech  Creek  1st.  g.  gtd.  4*s 1986 

■ registered 

• 2d  gtd.  6*8 1996 

■ rejMtered 

Clearfield  Bit.  Coal  Corporation,  f 

1st  8.  f.  int.  gtd  g.  4*8  ser.  A.  1940  f 

• small  bonds  series  fi 

Oouv.  A Oswego  1st  gtd  g.  5*s..l942 
R.  W.  A Og.  con.  1st  ext.  6*s. . .1922 
Nor.  A Montreal  1st  g.  gtd  5*s.  .1916 
R.  W.  A O.  Ter.  R.  1st  g. gtd  6*s.l918 
Oswego  A Rome  2d  gtd  gold  5*8.1916 
Utica  A Black  River  gtd  g.  4*s..l922 
Mohawk  A Malone  1st  gtd  g.  4*s.l991 


39.774.000 

20,000,000 

998.000 
2,686,000 
2,600,000 

1.340.000 

699.000 

4.000. 000 

14,90i000 

3.828.000 

14.376.000 

7.000. 000 

* V.obb^ooo 

2.673.000 

760.000 

620.000 

4.000. 000 

6.000. 000 

2.600.000 

1.460.000 

18.846.000 

6.946.000 

7.000. 000 

974.000 
9,489,500 

4.000. 000 

1.494.000 

6.000. 000 

6.300.000 

1,000,000 

6.094.000 

300.000 

760.000 

871.000 

1.320.000 

80,000,000 

10,000,000 

1,000,000 

16,000,000 

6.450.000 

12,000,000 

1.660.000 
50,000,000 

5,000,000 

600.000 


770.000 

33,100 

800.000 

9.081.000 

130.000 

376.000 

400.000 

1.800.000 
2,600,000 


86>4  Feb.  29.’96 
6^  Feb.  29,*96 ! 
80  Jan.  30, *96 
8394  Feb.  27,*96 
72^  Jan.  30,*96 
80  Jan.  81,*96  I 


87  84 

63V%  68 


84 


80 


A A o 98  Feb.  29,*96  ; 94 


M A N| 
MAN, 
MAS 

mas' 

F A Ai 
F A A 
MAS 
r A A 
MAS 
J A J 
F A A 
MAN 
J A D| 
J A Dl 
A A O 
A A O 


95  Feb. 
100^  Feb. 
65  Feb. 


24, *96 

25, ’96 
14,*96 


78>4  Dec.  18,*95 


101  Feb. 
lU7>4Dec. 


4,*96 

30,*95 


1Q2V4  Jan. 
102^  Feb. 
102  Jan. 
myi  Feb. 
80  Jan. 
83>4  Oct. 


29,*96  i 

28,  *96 
27,*96 

7,  *96 

29, *96 
23,*95 


J A j'  119  Feb.  29, *96 
118  Jan.  17,*96  I 
Feb.  29,*96 
86  Dec.  17,*95 

114^  Feb.  11,*96 
128  July23,*9:i 

127  Feb.  18,*96 
10794  Apr.  27,*95 
101  Feb.  20,*96 

i6^Atar.’2lV*W 

i68ii'Aug.l3,*W 


J A D 
Q J 
MAS 

J A J 
A AO 

J A J 
J A J 
A A 0| 

J A J 
J A J 
J A J 
A A 0| 

J A J 
J A J 
M A S| 
MAS! 
MAS 
J A D 
J A D 

man! 

MAN. 
MAN 
MAN 
F A A 
F A A 
J A j| 

J A J, 

J A J, 

J A j' 

J A J 
J A J< 

J A J 

J A J 
J A D 
A A 0| 
A A 0|  , 
MAN 
F A A 


96  95 

110  109^ 

66  66 


101  101 

102^  i6i  ‘ 
lobW  i66'4 

119  118 

lUH  im 

127  127 

iom  lim 


82,000 


123,000 

28,000 

6,000 

11,000 


4,000 


37.000 

*“V,666 

10.000 

147,^ 

2,000 

U,U00 

**^666 


119 

Jan.  29, *90 

119 

Feb.  14,*96 

119 

119 

6,000 

109 

Feb.  27,*96 

109 

2,000 

107V4 

Feb.  14,*96 

107V6 

6,000 

106 

Apr.  1,*94 



100V4 

Jan.  10,*96 

10^ 

8ept.ll,*9> 

1G8 

Feb.  17,*96 

108 

^666 

102U 

Feb.  15,*96 

10^ 

10^ 

11,000 

114^ 

Feb.  19,*96 

115 

114 

27,000 

114 

Nov.  21,*95 

102 

Oct.  3,*94 

106 

Feb.  28,*98 

106^ 

106 

236,000 

106^ 

Feb.  27,*96 

10^ 

105 

660,000 

104^ 

Feb.  28,*96 

104H 

104 

12,000 

1 ‘ 

104H 

Oct.  26,*94 

— 

118 

Feb.  27,*96 

li^ 

lim 

42,000 

110 

Oct.  16,*94 

108 

Dec.  4,*95 

100 

Mar.  14,*94 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Frine^l 


€^pal 

Due. 


Amount. 


JnTiit 

LA8T  SAIiE. 

February  Sales. 

Paid. 

Price.  Date. 

1 

High.  Low. 

Total. 

1,100,000 

4.000. 000 

\ 10,426,000 

6.000. 000 

4.000. 000 

2.000. 000 

15,007.600 

1.460.000 

1.200.000 

5,600,000 
i 8,125,000 


Carthage  & Adiron  1st  gtd  g.  4*s1061 
N.  Y.  & Putnam  1st  gtd  g.  4’s.  .1963 
N.Y.,  Chic.  & 8t.  Loufa  1st  g.  4’s.l987 

• registered 

N.  Y.  & New  England  1st  Ts. 1906  I 

• lst6^s 19051 

N.  Y.,  N.  Haven  A H.  1st  leg.  Us.1006  I 

• con.  deb.  receipts.. . . .$1,000 

• small  certifs $100 

N.  Y.  & Northern  1st  g.  6’s 1927 

N.Y.,Ontario  A W*n  con.  1st  g.  5'sl60O 

• Refunding  1st  g.  4*s 1092 

> Registered $5,000  only. 

N.  Y.,  Sus.  A W.  1st  refunded  6’s.l937 
. 2dmortg.44’s 1937 

• gen.  mtg.  g.  6*s 1040 

• term.  1st  mtg.  g.  5*s.  ..1848 

• registered ^000 

Wilkesb.  A East.  1st  gtd  g.  5*sT7l942 

Midland  R.  of  N.  Jersey  1st  6's.lOlO 

N.Y.,  Texas  A Mexico  g.  1st  Ps.  .1012 

N.P.  1st  m.R.R.AL.G.8.P.g.c.6’s.  .1921 

• registered 

N.  P.2d  m7R.K.AL.G.S.F.g.c.6^8l633 

• registered  6*s. 1933 

• g.  M m.  R.R.AL.  G.  I coup 

• 8.  F.  g.  6*s 1907 ) reg 

• Trust  Co.  certificates 

' land  gr.  con.  m.  g.6's  i 

• registered >-1989 

» Trust  Co.  ctfs  of  dep ) 

• dividend  script 

• extended 

• collate  trust  6*s  g.  n.,  1808 

• registered 

• recs.  ctfs.  g.  6*s  Jan.  2, 1807 
James  Riv.Val.  1st.  gO'sT.C.cfs.1036 
8pok.  A Pal.  1st  sii&.  Td  g.  6's.l986 

• eng.  ctfs.  of  deposit 

St.  Paul  AN.  Pacific  gen  6’s. . . .1923 

• registered  certificates. . . . 

Helena  A Red  M^tain  1st  g.  6's..l637 
Duluth  A Manitoba  1st  g.  6'a.l836 

• stamped  coupons. 

• Tr.  Co.  ctfs  of  dep.  stmpd. 

. Dak.  di.  1st  s.  Td  g.  6’s,  1W7 

• stamped  coupons 

• Tr.  Co.  ctfs.  dep.  stamped.  1,858,000 

N.  Pacific  Term.  Co.  1st  g.  6'8..1033  8,096,000 

N.  Pac.  A Montana  1st  g.  6's. . . . 1088  874,000 

■ eng.  Tr.  Co.  certfs.  of  dep.  4,507,000 

Coeur  d'Alene  1st  gold  6's 1016  860,000 

. gen.  1st  g.  6's 1938  878,000 

Central  wash.  1st  g.  6's 1938  ) i tra  nnn 

• Knick  Twt  Co.  eng.  ctfs.  f 

Chic.  A N.  Pac.  1st  g.  5's 1040  I oe  «» 

. U.  8.  Trust  Co.,  eng.  ctfs.  f 

Seattle,  L.  8.  A E.  1st  gM.g^s.  1931  \ 5,450,000 

• Trust  receipts f 

Norfolk  A Southern  1st  g.  5's. . . .1941  750,000 

Norfolk  A Western  gen.  mtg.  6's.l931  7,283,000 

New  River  1st  6’s 1982  2,000,000 

imp'ment  and  ext.  6's. . J9B4  5,000,000 

adjustment  mtg  Ts. 1924  1,600,000 

equipment  g.  5^ 1906  A060,000 

lOO  year  mtg.  gold  5's..  .1960  8,907,001) 

Nos.  above  10,000 8,328,000 

ainch  V.  div.  g.  5's 1967  2,500,000 

Md.  A W.  div.  1st  g.  6's,  1041  I 7,060,000 


3.750.000 

686,000 

2.800.000 

\ 2,000,000^ 

3,000,000 

3,500,000 

1,442,600 

[ 41,877,000 
^ 10,216,000 

11.461.000 

25.088.000 

10.688.000 

513,500  [ 
10,275,000 


J & D 
A ft  o 

A ft  o 

A ft  O 

J ft  J 
J ft  J 


104  Oct.  lO,^® 

105  Feb.  20,'96 
102  Jan.  14,'06 

12^  Oct.  5,'06 
106K  Jan.  80,'05 


A ft  o 

J ft  D 
Mft  8 
M ft  8 

J ft  J 

Fft  A 
Fft  A 
Mft  N 
M ft  N 

J ft  D 
A ft  O 

A ft  O 

J ft  J 
J ft  J 
A ft  O 
A ft  O 
J ft  D 
J ft  D 


117^  Feb.  20, 'OO 
117  Feb.  26,  W 
niH  Feb.  28,'96 


J ft  D 

J ft  D 


J St  J 
J ft  J| 

Mft  N 


Feb.  7,'06 
Feb.  28,'06 

60  Oct.  1,'04 
78  Aug.  7,’05 
41  Feb.  20,'06 
26  Feb.  28,’03 
4094  Feb. 

61  June22,'05 
60  Dec.  16,’06 
87  Feb.  29,*96 


4,900,000 1 J 
932,000  I J ft  J 


79  Jan.  25,'96 


1,766,000 

7,986,000] 

400,000 


M ft  N 84 

F ft  A| 

Q F 


J ftj 

M ft  8 


M ft  8 

A ft  O 
M ft  8 


F ft  A 
F ft  A 


80 

35 

104 

102 

96 

31 

46 

42J4 

46 

44H 


Jan.  13,'06 
Feb.  20, '96 
Feb.  20,’96 
Feb.  28,'96 
May  5,'92 
Jan.  2,'92 
May27,'92 
Feb.  26, '06 
Oct.  17,’06 
Feb.  29,'06 
June27,'96 
Feb.  21,'06 


M ft  N 107  Dec.  20,'05 


M ft  N 
A ft  O 
F ft  A 

Q M 
J ft  D 
J ft  J 
J ft  J 

M ft  8 
J ft  J 


121  Dec.  8,'05 
114^  Augja,*96 
97  Feb.  19, '04 
9^  Nov.  10,'05 

05  - 


J ft  D 1 106  Dec.  4,'04 
Afto  187  Feb.27,'96 

136V4  Feb.  15,'06 


120  SeptJ»,'05 

110  Feb.  26,’96 
Feb.  28,'06 
^Aug.26,'92 

99H  Feb.  27,'96 
76  Augja,’06 
76  Feb.  27,'96 
10694  Feb.  21,'96 

*98  * Oct. ’28,’'%  I 
11594  Jan.  81,'96 


106* 

idm 

117,000 

— 

187*** 

1*87* 

27,000 

136H  186H 

5,000 

110 

106 

12,000 

93^ 

30>4 

60,000 

OOH 

99 

6,000 

7^ 

10694 

190,000 

26,000 

U794  116^ 
117  1153 

112  106^ 
106  104 


45  87H 

4^*  *39* 


Feb.  27,’96 

121^  Feb.  26,'96 
124  Dec.  2,'05 
Mft8|100  Dec.30,'01 
440,000  J ft  j|  77^  Jan.  16,'05 

*i,*188;666  i I ‘ra  **  Jan.’jji'W  I 
93,000  J ft  dI  82H  Feb.  21,'96 


81 


84  76 

123  120 


82V4  82H 


104^  101 
31  31 

Wyi  80 


31  2994 

4^*  *4b”  ! 
40  * ' 


143.000 

86,000 

321.000 
9,000 

671.000 


1,521,000 

1,00^655 

*‘^a6o6 


9,000 

88,000 


12,000 


67,0t0 

10,000 

136,000 


20,600 
*9%*666 
’ *187*  666 


68 

Feb.  26,'90 

68 

67 

8,000 

55 

^i).  7,*'96 

56 

56 

1,000 

66 

Feb.  6,'96i 

66 

64  1 

13,000 
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BOND  QUOTATIONS.—Last  sale,  prioe  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


PHnci] 


chxU 

Due, 


• Sci^oYalA  N.E.  1st  g,i%  1080 

• c.c.&T.istg.t.g  gs’sioaj 

• Roan.  & 8.  Ry  1st  g g 6'sl960 

Ogdb’g  & L.  Chapl.  1st  con.  8’s. . .1080 
Ogdensburg  & Lake  Chapl.  inc..l080 
Ogdensburg  & L.  Chapl.  inc.  small 

Ohio  & Miss.  con.  skg.  fund  7*s. . .1806 

• consolidated  7's 1808 

• 2d  consolidated  7's 1011 

. 1st  SpringTd  d.  7’s 1006 

• 1st  general  5's 1088 

Ohio  River  Railroad  1st  6’s 1088 

• gen.  mortg.  g 6's 1067 

Ohio  Southern  1st  mortg.  6's. . . .1021 

g.  g 4^e 


gen.  mortg.  g i’a 
gen.  eng.  Trust 


1081 

Co.  certs... 


Omaha  & St.  Louis  1st  4*s 19b7 

• Trust  Co.  certificates 

• ex  funded  coupons 

Oregon  & California  1st  g 6*s. . . .1887 
Oregon  Improvement  Co.  1st  o's.lOlO 
t con.  mortg.  g 5's 1080 

• Trust  Co.  certificates 

Oregon  R.  R.  & Nav.  Co.  1st  6*s.  .lOUO 

I consol,  m 6's 1085 

• Trust  Co.  oertifs 

• col.  trust  g 5*8 1010 

• Trust  Co.  certlfs 


Paducah,  Tenn.  & Ala.  1st  6's. . . .1080 
t Issue  of  1890 

• Issue  of  1^88 

Panama  s.  f.  subsidy  g 6*s 1010 

Pennsylvania  Railroad  Co. 

Penn.  Co.’s  gtd.  4^’s,  1st 1981 

• reg 1021 

Pitts.,  C.  C.  & St.  Louis  con.  g 4U’s 

• Series  A 1940 

• Series  B 1042 

• Series  C 1042 

• Series  D gtd.  4’s 1045 

Pitts.,  C.  & St.  Louis  1st  c.  7’s..l9U0 

• 1st  reg.  7’s 1900 

Pitts.,  Ft.  Wayne  & C.  1st  7’s.  .1918 

. 2d  7*8 ...1012 

. 3d  7’s 1912 

Chic.,  St.  Louis,  & P.  1st  c.  5’s.  .1962 

■ registered 

Cleve.  & Pitts,  con.  s.  fund  7’s..l900 

• Series  A 1942 

. Series  B 1942 

St.  Louis,  V.  & T.  H.  1st  gtd.  7’s.l897 

. 2d  7’s 1808 

. 2dgtd.7’s 1808 

.G.R.AInd.Ex.lst  gtd.g4Hg  1941 
Penn.  RR.  Co.  1st  R1  Bst.  g 4’s. . .1828 
Penn.  RR.  co.  Consol.  Mtg.  Bds... . . . 

Sterling  Gold  6 percent. 1920 

Currency  6 per  cent 1906 

• refHstered 

Gold  6 per  cent 1919 

• registered 

Gold  4 per  cent 1048 

Clev.  & Mar.  1st  gtd  g.  4^’s. . . .1035 
ITd  N.  J.  RR.  &Can  Co.  g 4’s. . .1044 

Peoria,  Dec.  A Evansville  1st  0’s.l080 

• Evansville  div.  1st  6’s.  .1020 

• 2d  mortgage  5’s 1026 

• eng.  Trust  Co.  ctfs.  of  dep.. 

Indiana  Bloom  A W,  1st  pfd.  7’s.  1900 


Amount, 


5.000. 000 
600,000 

2.041.000 

3.600.000 
800,000 
200,000 

3.485.000 

3.066.000 

2.068.000 

1.084.000 
40^000 

2.000. 000 

8.428.000 

3.924.000 

1.767.000 
744,000 


2,717,000 


18,842,000 

4.146.000 

1.429.000 

6.120.000 

6.078.000 

7.844.000 

6.130.000 
683,000 

4.482.000 


1,816,000 

617,000 

1,963,000 


10,467,000 

10,000,000 

10,000,000 

2,000,000 

8,000,000 

6,868,000 

2.917.000 

2.646.000 

2,000,000 

1.606.000 

Lweiooo 

3.000. 000 

1.846.000 

1.899.000 

1.000. 000 

1.600.000 

8.897.000 

1.676.000 

22,*7^666 

4.718.000 

4.998.000 

3.000. 000 

1.250.000 

6.646.000 

1.287.000 

1.470.000 
610,000 

1.678.000 

1.000. 000 


Int’st 

Last  Sale. 

Fbbruabt  Sales. 

Paid, 

Price,  Dale, 

High 

Low, 

Total. 

JAN 

86 

Feb.  27,’96 

86 

83H 

30,000 

J A J 

.... 

MAN 

Nov.21,’06 

A A 0 

106 

Jan.  80,’06 

O 

o 

■«2’ 

Feb. 

J A J 

104 

Feb.  26,’06 

104 

10,000 

J A J 

103«  Feb.  IL’flb 

103^ 

Km 

6,000 

A A O 

119 

Dec.  2,’06 

MAN 

110 

Oct.  26,’94 

J A D 

98 

Apr.  2,’02 

J A D 

10^  Feb.  3,’96 

108^ 

Km 

1,000 

A A O 

80 

Jan.  81«’06 

J A D 

04 

Feb.  88,’06 

94H 

00 

06,000 

MAN 

84 

Feb.  2d,’06 

85 

32 

40,000 

J A J 

60 

Jan.  10,’06 

60 

Jan.  17,’08 

J A j 

41 

May  16,’94 

J A J 

89 

Sept.16,’96 

J A D 

86 

Feb.  27,’96 

0M4  88^ 

14,000 

A A O 

86^  Feb.  a0,’06 

20 

mi 

88,000 

27 

Feb.  24,*96 

88H 

ml 

166,000 

J A J 

no 

Feb.  21,’06 

no 

108 

33,000 

J A D 

94 

Feb.  7,’06 

04 

04 

1,000 

97 

Feb.  28,*86 

08 

mi 

105,000 

MAS 

97 

Feb.  28,’06 

70 

Nov.  7, ’96 

J A J 

J A J 

MAN 

lOlH  Dec.  21,'01 

;... 

J A J 

112 

Feb.  24,’08 

112 

urn 

29,000 

J A J 

11^  Dec.  12,’05 

A A O 

111 

Feb.  25,’06 

in 

no 

34,000 

A A O 

imi  Feb.  28,’96 

11094 

16,000 

MAN 

MAN 

F A A 

ii4 

Nov.  19,’06 

F A A 

J A J 

m 

Jan.  8,’96 

J A .1 

130 

Dec.  8,’05 

A A O 

181 

July  16,’06 

A A O 

um  Feb.  24,’06 

lie 

4,000 

A A O 

no 

May  8,’02 

MAN 

117 

Jan.  7.’96 

J A J 

118^Apr.l8,’05 

A A O 

J A J 

102^ 

i Feb.  26,’06 

102^ 

IU8V4 

l666 

MAN 

106V 

JNov.86,’04 

MAN 

106V 

1 Jan.  28,’06 

.... 

J A J 

im 

IDec.  4,’05 

no 

May  26,’06 

J A D 

J A D 

QMCh 

MAS 

QMCb 

MAN 

MAN 

MAS 

iio 

Dec.  7,’94 

J A J 

lom  Feb.  18,’96 

lom 

lOlH 

8,000 

MAS 

103 

Dec.  10,’96 

.... 

MAN 

28 

Feb.  24,’06 

31 

2»" 

4,000 

28 

Feb.  25,’06 

28 

28 

4,000 

J A J 

113 

Dec.  16,’05 

1 
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BOND  QUOTATIONS— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Due.  i 


Ohio,  Ind.  & W.  1st  fftd.  6’s 1939  I 

Peoria  & Pekin  Union  1st  6’s 1921 


2d  m 4H’8. 


.1921  , 


Ml  i 

“ir 


Phila.  & Rcadinf?  ^n.  g 4’s  reg.  eng.  , 
Trust  Co.  ctf’s.  stamped  | 
assented 

• eng.  Tr.  Co.  ctfs  unst’mp’d 

assented I 

1st  pref.  inc 1958 

Tr.  Co.  certfs  1st  instal.  pd.  j 

2<i  pref.  inc 1958  1 

Tr.  Co.  ctfs  1st  instal.  pd. . 

3d  pref.  inc 1958 

3d  pr.  in.  con 1968 

Tr.  Co.  ctfs  1st  instal.  pd 

Pine  Creek  Railway  6’s 1932 

Pittsburg,  Clev.  & Toledo  1st  6’s.  1922 

Pittsburg,  Junction  1st  6’s 1922 

Pittsburg  & L.  E.  2d  g.  5’s  ser.  A,  1928 
Pittsburg,  McK’port  & Y.  1st  6’s,  1932 

S • 2dg.  6’s im 

I McKspt  & V.  1st  g.  6’s 1918 

Pittsburg,  Pains.  & Fpt.  1st  g.  6’s,  1916 
Pitts.,  Shena’go  & L.  E.  1st  g.  6’s,  1940 

• 1st  cons.  6’s 1943 

Pittsburg  & West’n  1st  gold  4’s,  1917 

• Mort.  g.6’s, 1891-1941 

Pittsburg,  Y & Ash.  ist  cons.  6’s,  1927 

Preset  & Arizona  Cent.  1st  g.  6’s,  1916 

• coupon  off 

t 2d  inc.  6’s 1916 


Anufunt. 

InV»t 

Paid. 

! 

Last  Sale. 

1 February  Sales. 

i Price  Date. 

\Hi^h.  Low. 

Total. 

600.000 

Q J 

1 

1,600,000 

Q F 

109%  June  6, '94 

1,499,000 

, M a N 

1 68  Feb.  15,’96 

68  68 

1 

5,00l> 

■ 33,284,000 

i 

78  Feb.  29,’96 

1 

! 71^  78 

1,266,000 

11,397,000 

1 

1 

89%  Feb.  29,’96 

90%  89% 

, 84,000 

1,612,981 

1 p 

21%  Jan.  ld,’96 

22,8:16,764 

31%  Feb.  28,’96 

36%  *3i% 

1,015,000 

1,997,635 

F 

10  Jan.  23, ’96 

14,178,437 

18%  Feb.  2i»,’96 

1 21%  18% 

428,000 

13%  Feb.  7,’96 

' 13%  13% 

5,000 

• 21,634,462 

F 

5^  Jan.  10,’96 

16  Feb.  29, ’96 

l9%  ie 

782,000 

3,600,000 

J a D 

! 123%  Oct.  26,’93 



I 

2,400,000 

A a o 

^108%  Apr.  5, ’93 

1,440,000 

J a J 

1 118  Oct.  16,’90 

2,000,000 

A a o 

1 112  Mar.  25, ’9:1 

2,260,000 

J a J 

117  May  31,’89 

900,000 

] J a J 

600,000 

1 J a J 

1 

1,000,000 

J a J 

: 95%  Apr.  2,’95 

1 

3,000,000 

■ A a o 

90  Feb.  28,’96 

91%  84*  * 

47,000 

786,000 

J a J 

, 84%  Dec.  13, '95 

9,700,000 

J a J 

1 72  Feb.  29, ’96 

76%  ?2  ' 

1 118,000 

3,600,000 

MaN 

; 79%  Sept.  9, '95 

1 

1,562,000 

1 M a N 

775,000 

1 

J a J 
J a J 

1 

71%  July  27,’9;5 

1 

776,000  J a j ' 


260,000  Mas 


8t.  Louis  & San  F.  2d  6’s,  Class  A,  1906 

2d  g.  6’s,  Class  B 1906  1 

2d  g.  6’s.  Class  C 1906  i 

1st  g.  6’s  P.  C.  & 0 1919 

gen.  g.  6’s 1931 

gen.  g.  6’s 1931 

1st  Trust  g.  6’s 1987 

Cons.  m.  G.  g.  4’s 1990  i 

Kansas  City  & So.  W.  1st  6’s,  g..l916 
Ft..  Smith  & Van  B.  Bdg.  1st  6’s,  1910  I 
I St.  Louis.  Kan.  & So.  \v.  1st  6’s,  1916  ‘ 
L Kansas,  Midland  Istg.  4’s 1937  j 


St.  Louis  S.  W.  1st  g.  4’s  Bd.  ctfs.,  1989  I 
• 2d  g.  4’s  inc.  Ikl.  ctfs.. . .1989  I 


600,000 

2,766,600 

2.400.000 

1.042.000 

7.807.000 

12,20:1,000 

1.099.000 
14,294,500 

744,000 

349,(00 

7:12,000 

1.608.000 


M a N 
M a N 
M a N I 
Fax' 
J a J 
J a ji 
A a o i 
A a o 
J a J , 
A a o, 
M a 
J a d| 


114  Feb. 
114^  Feb. 
115^  Feb. 
118  May 
106%  Feb. 
9^  Feb. 
90  Feb. 
47  Dec. 
85  Feb. 
98  Feb. 
100  Jan. 


19,’96 

27,  '96 
29,’96 
23,’92 

18, ’96  . 
25, ’96  I 

28,  '96  I 

19,  '95  I 
6,’91  1 
3,'96i 

19,'95  i 


114% 

115 

115% 

10^ 

95% 

90 


98 


20,000,000  MaN;  76  Feb.  27, '96  76 

8,000,000  J a J 31%  Feb.  26, '96  , 32 


98 


72 

29% 


Rio  Grande  West’n  1st  g.  4’s 1939 

15,200.000 

J a J 

76%  Feb.  2i«,'96 

77% 

75 

466,000 

Rio  Grande  Junc’n  Istgtd.  g.6’s,  1939 

1,860,000 

J a D 

96  Jan.  13, ’93 

Rio  Grande  Southern  1st  g.  3-4, 1940 
Salt  Lake  CHty  1st  g.  sink  fu’d  6’s,  1913 

4,510,000 

297.000 

700.000 

J a J 
J a J 

67%  Feb.  10,’96 

67% 

67% 

15666 

St.  Joseph  & Grand  Island  lst6’s,  1925 

MaN 

*40  Feb.  3,’96 

40 

40 

2,6)6 

* Cent.  Tst  Co.  ctfs  of  deT)Osit 

6,300,000 

51  Feb.  26, ’96 

51 

48 

58,000 

1 St.  Joseph  & Grand  Is’d  2d  inc.,  1925 
* Coupons  off 

1,680,000 

J a J 

10  Aug.  2, ’95 
87  Apr.  12, '92 
37%  Oct.  16, ’95 

i Kansas  C’y  &'Oraaha  1st  g.  6’s,  1927 

2,940,000 

J a J 1 

St.  Louis,  A.  & T.  H.  1st  2T.  g.  6’s,  1914 
* registered 

1 

I 2,200,000 

J a D 1 
J a D 1 

105  Feb.  26, '96 

105 

105 

1,000 

' Belleville  & Southern  I.  Ist8’s,  1896 
Belleville  & Carodt  1st  6’s 1923 

1,041,000 
485,000  , 
1,000,000  1 

A a o 
J a D 

103  Nov.  1,’95  1 
103  Sept.23,’95 

102  Oct.  2,’95 

Chic.,  St.  L.  & Pad  1st  gd.  g.  6’s,  1917  | 

Mas 

' St.  Louis,  South.  1st  gtd.  g.4’s,  1931 

• M inc.  6’s 1901  1 

• lstcon.5’8 1939  1 

550.000  , 

126.000  1 
399,000 

Mas 
M a s 1 
Mas' 

87  Jan.  28, '96 
7^Nov.25,’91  1 

4,600 

17.500 

50.500 

’ 17,666 
7,000 
67,000 


1,000 


154.000 

146.000 


St.  Paul  CHty  Ry.  Cable  con. g.6’s.  1987  I 2,480,000  ja,ll5 1 

• gtd.gold5’s 1937  1 U38,000  jaj  ' 

St.  Paul  & Duluth  1st  6’s 1913  1,000,000  raA  114  Aug.24,’94 

• 3d  5’s 1917  : 2,000,000  A a o ' 1(3  Jan.  29, '96  i 
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THE  BANKERS^  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due, 


St.  Paul.  Minn.  & Manitoba  1st  7' s.  1900 
^ ■ small 

• 2d6’s 1909 

• Dakota  ext’n  O’s 1910 

• Istcon.  6's 1033 

• 1st  con.  0’s,  registered 

• 1st  c.  6’s,  red’d  to  4J4’s. . . ^ 

I 1st  cons.  O’s  register’d 

• Mont,  ext’n  1st  g.  4’s. . 1987 

• registered 

Minneapolis  Union  1st  6’s 1982 


Montana  Cent.  IstO’s  int.  otd.  .1937 
I 1st  6’s,  registered 

• 1st  g.  g.  6^ 1987 

• registered 

Bastem  Minn,  1st  d.  1st  g.  5’s.  .1906 

■ registered 

Willmar  & Sioux  Falls  1st  g.  5’s,  1988 

• registered 


San  Ant.  & Ara.  Pass  1st  g.  g.  4’s,  1043 
San  Fran.  & N.  Pac.  1st  s.  f.  g.  5’s,  1019 

Sav.  Florida  & Wn.  1st  c.  g.  O’s. . . 1034 
Seaboard  A Roanoke  1st  5’s 1020 

Sod  us  Bay  A Sout’n  1st  6’s,  gold,  1024 
South  Caro’a  A Georgia  1st  g.  5’s,  1010 

South’n  Pac.  of  Ariz.  Ist  O’s  1909-1910 

South.  Pac.  of  Cal.  1st  O’s 1906-12 

S • g 6’s 1888-1988 

1 • 1st  con.  gtd,  g 6’s 1937 

Austin  A Northw’n  1st  g 6’s 1041 

So.  Pacific  Coast  1st  gtd.  g.  4’s.  ..1037 
So.  Pacific  of  N.  Mex.  c.  1st  O’s....  1011 


Southern  Railway  1st  con.  g 6’s.l994 

' • registered 

East  Tenn.  reorg.  lien  g 4’s. . . .1938 

• registered 

Alabama  Central,  1st  O’s 1018 

Atl.  A Char.  Air  Line,  1st  7’s.  .1807 

• income 1900 

Col.  A Greenville,  1st  6-0’s 1910 

East  Tenn.,  Va.  A Ga.  1st  7’s. . .1900 

• divisional  g 6’s 1980 

■ con.  Istg6’s 1960 

Ga.  Pacific  Ry.  1st  g 5-0’s 1022 

Knoxville  A Ohio,  1st  g O’s. . . .d025 

Rich.  A Danville,  con.  g O’s 1916 

equip,  sink.  fM  g O’s,  1900 

deb.  o’s  stamped 1027 

Midland  serial  ser.  A O’s.  .1900 

small 

ser.  B fl’s 1911 

small 

ser.  C 6*8 1010 

small 

ser.  D 4-6’s 1921 

small 

ser.  E 6’s 19W 

small 

ser.  F6’s 1931 

Virginia  Midland  gen.  O’s 10:10 


Vir. 


Amount. 


gen.5’8.gtd.  stamped. 1026 
: W.  1st  cy.  gtd.  4’s 1924  | 


W.  O.  A 

W.  Nor.  C.  1st  con.  g O’s 1914  . 

Staten  Island  Ry  1st  gtd.  g 4^.. 1043 
Ter.  R.  R.  Assn.  »t.  Louis  Ig  4W8.1039 

J • 1st  con.  g.  O’s IW4-1044 

1 St.  L.  Mers.  bdg.  Ter.  ^ g.  O’s. 1900 


Terre  Haute  Elec.  Ry.  gen.  g O’s.] 014 
Texas  A New  Orleans  1st  7’s 1905 

* Sabine  d.  1st  O’s 1012 

• con.  m.  g 5’s 1943  ' 


_ I Last  Sale. 
InVgt ' 

Paid. 


February  Sales. 


357,000  ! J J 
8,000,000  I A A 
5,676,000  ! M A 

13,:i44,000  , j J 
20,244,000 


J A 
J A 
I.I  A 
J A 
J A 
|J  A 
|J  A 
J A 
;j  A 
A A 
I A A 
.1  A 
IJ  A 


7,805,(«) 

2.150.000 

6,000,000 

2.700.000 

4.700.000 

3.625.000 

18,886,000 
3,872,tt)0 

4.056.000  I A A 
2,5a»,000  ; J A 

500,000  1 .1  A 

5.250.000  M A 


10,(«),000 

30,677,500 

706,000 

16,h;I4,000 

1,920,000 


J A 

J A 


J A J 
A A O 
A A O 


6.500.000  1.1  A J 

4.180.000  J A J 


24,011,000 

4.500.000 

1,000,000 

600,000 

750.000 

2,000,000 

3.123.000 

3.106.000 

12.770.000 

5.660.000 

2,0(K),000 

5.597.000 

1.328.000 

3.868.000 

600.000 

1.900.000 

1.100.000 

050.000 

1.776.000 

1.310.000 

2.392.000 

2.466.000 

1.275.000 

2.531.000 

500.000 
7,000,000 
4,5(X),000 

3.600.000 

891.000 

1.620.000 

2.676.000 

1.620.000 


J A J 
J A .1 
MAS 
MAS 
J A J 
A A O 
A A o ; 
J A J 
J A J , 
J A J I 
MAN 
J A J 
J A J 
J A J , 
M A S I 
I A A O 
! M A S I 
MAS 
MAS 
I M A S ' 
MAR' 

mas' 

mas! 

MAS 
MAS 
I M A S' 

’mas' 

’man! 

MAN, 
F A A ' 
I J A J I 
’ J A D , 
A A O 
FA  A 
A A O 


Nov.  13, ’95 
108ij  Feb.  19, ’96  ! 109H 
lllW  Jan.  17,’96  i .... 
108^  Fob.  28, ’96  i 109 
H2>{  Feb.  17,’96  I lb% 
114  Feb.  27, ’96  ! 114 
117^  Feb.  26, ’96  I 118 

100  Feb.  29,’96  100 

101  Feb.  26, ’96  101 


I 


10^ 

106’ 

11244 

113 

117 

9944 

100 


102  Feb.  24,'96  102 

103  Feb.  29,'l«  1054 

7944  Apl.  3,’ao  ... 

113  Feb.  27,’96  j 113 

iooHJ^’ptVii'^ 

100  Dec.  24,'05-  ... 
10854 Oct.  9,’95j  ... 


9844 

100 

112H 


QJAN 1 106^  Dec.  18, ’05  I 

F A A 108  Feb.  10,’06  108  106 

MAS  10744  Jan.  23, ’06  | 

F A A 96  Feb.  28,’90  0^  0644 


Price,  Date. 

High.  Low. 

Total. 

109 

106 

July  29,’84 

11844  Feb.  19, ‘96 

118H 

118 

6,000 

120 

Feb.  28,’96 

120 

120 

17,000 

121 

Feb.  18, ‘96 

121 

120 

4,000 

120 

Aug.19,’95 

105 

Feb.  29, ’96 

105 

102 

18,000 

105 

Nov.  4, ’95 

89 

Feb.  24,’96 

89 

87 

35,000 

89 

Aug.19,’95 

125 

Oct.  3, ’95 

117 

Dec.  9, ‘95 

101 

Jan.  22,’96 

. ..  . 

10644  Oct.  15, ’9.5 

58^ 

^ Feb.  28, ‘96 

5J) 

56 

99,000 

10241 

1 Dec.  9, ’95 



114 

July  24,’95 

98^  Sept.  6. ‘95 

.... 

105 

,‘^pt.  4.‘86 

9444  Feb.  13,’96 

04% 

98* 

13,000 

95 

Feb.  14, ‘96 

97 

94 

14,000 

lH)4i 

Feb.  13, ‘96 

111 

100 

9,000 

8541 

May  19, ‘W 

mi  Feb.  29, ‘96 

9m 

90*44 

126,000 

86 

Feb.  29, ‘96 

H844 

86 

92,000 

105 

Feb.  27,’96 

106* 

104** 

W,000 

9244  Feb.  29,’96 

9844 

9144 

0.'36,000 

98 

Fob.  27,’96 

93% 

91  * 

76,000 

11041 

Sept.  6, '95 

May  25,’92 

104 

May  24.’95 

6,000 

‘ w\m 
1,000 

3.000 
26,CKK) 

7.000 

6.000 


11,000 

12,000 

'^66i) 


4,000 

‘^666 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  prioe  and  date;  hi^heat  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS. 


American  Cotton  Oil  deb.  a.  tTs..l900 
Am.  Water  Works  Co.  1st  6’s....  1907 
• 1st  con.  g.  5*s. 1007 

Bam^  & Smith  Car  Co.  1st  g.  0*s.l942 
Bost.  Un.Gas  tat  ctfto  s'k  Td  g.  6's.lO0B 
B'klyn  Wharf  A Wh.  Co.  1st  g.  6's.l946 

Chic.  Gas  Lt  A Coke  1st  gtd  g.  5*8.1067 
Chic.  June.  A St’k  Y*ds  col.  g.  6*8.1916 
Colo.  Coal  A Iron  1st  con.  g.  6*s.  .1900 
Colo.  C*1  A I*n  DeveLCo.  gA*s.l909 

Colo.  Fuel  Co.  gen.  g.  6*s 1919 

Col.  Fuel  A Iron  Co.  gen.sf  g 6*s..l04S 
Colo.  Hock.  VaL  C*l  A Fn  g.  0*s.  .1917 

Consolidated  Coal  conv.  0*s 1807 

Con*rs  Gas  Co.  Chic.  1st  g.  6*8. . . .1096 

Detroit  Gas  Co.  con.  1st  g.  6*s. . . .1918 

Edison  Elec.  Ulu.  1st  conv.  g.  6*s.l910 

t 1st  con.  g.  6's 1906 

I Brooklyn  1st  g.  6*s 1040 

> registered 

Equitable  Gas  Light  Co.  of  N.  Y 

. 1st  con.  g.  6*8 1968 

Equit.  Gas  A FueU  Chic.  1st  g.  6*s.l905 

General  Electric  Co.  deb.  g.6*s.  ..1988 
Grand  Kiv.  Coal  A Coke  1st  g.  6*8.1010 

Hackensack  Wtr  Reorg.  1st  g.  6*8.1906 
Hend*n  Bdg  Co.  1st  s*k.  Td  g.  6*8.1991 
Hoboken  Land  A Imp.  g.  6*s 1010 


Illinois  Steel  Co.  debenture  6*8.  ..1010 

t non.  conv.  deb.  6*s 1910 

Iron  Steamboat  Co.  6*s 1001 

int*r  Cond  A Insul  Co.  deb.  g.  6*s.  .1085 


Madison  Sq.  Garden  1st  g.  6*s 1910 

Manh.  Bch  H.  A L.  lim.  gen.  g.  4*8.1940 

Metrop.  Tel  A Tel.  1st  s*k  Td  g.  6*s.l018  ' 


Nat.  Starch  Mfg.  Co.,  1st  g 6*s. . .1020 
Newport  News  Shipbuilding  A(. 
Dry  Dock  5*8 1800-1900  f 

N.  Y.  A N.  J.  Tel.  gen.  g 5*s  cnv..l90) ! 
N.  Y.  A Ontario  Land  1st  g6*s...l010 
N orth  W eetem  Telegraph  Ts 1904 

Peop*8  Gas  A C.  Co.  C.  1st  g.  g6*s.l904 

. 8d6*s. 1904 

* 1st  con.  g 6*8 1943 

Peoria  Water  Co.  g 6*s 1889-1019 

Pleasant  Valley  Coal  1st  g 6*s 1980 

Proctor  A Gamble,  16t  g 6*s 1940 

So.  Y.  Water  Co.  N.  Y.  con.  g 6*s.  .1083 
Spring  Valley  W.  Wks.  1st  6^s. . . .1906 
Sun.  Creek  Coal  1st  sk.  fund  6*s..l918 

Ten.  Coal,  I.  A R.  T.  d.  1st  g 6*s...l917 
i • Blr.  div.  1st  con.  6*s. . .1917 
Cah.  Coal  M.  Co.  1st  gtd.  g 6*s.  .1928 
f De  Bard.  C A I Co.  gtd.  g 6*s. . .1910 


Amount. 

InVnt 

Paid. 

8,810,000 

Q F 

1,000,000 

J A j 

1,000,000 

J A j 

1,000,000 

J A J 

7,000,000 

J A J 

16,000,000 

F A A 

10,000,000 

J A J 

10,000,000 

J A J 

8,064,000 

F A A 

700,000 

J A J 

1,048,000 

If  AN 

8,081,000 

FA  A 

060,000 

J A J 

J A J 

4,846,000 

J A D 

2,000,000 

F AS 

4,312,0(0 

MAS 

8,114,000 

J A J 

[ 850,000 

A A 0 
A A 0 

2,500,000 

MAS 

2,000,000 

J A J| 

10,000,000 

J A d| 

780,000 

A A 0 

1,090,000 

J A J 

1,779,000 

MAS 

1,440,000 

MAN 

6,200,000 

J A J 

7,000,000 

A AO 

500,000 

J A J 

600,000 

A A 0 

[ 10,000,000 

Q F 

1,250,000 

MAN 

1,900,000 

MAN 

[ 2,000,000 

MAN 

MAN 

2,000,000 

MAS 

1,967,000 

MAN 

8,887,000 

J A J 

2,000,000 

J A J 

1,871,000 

MAN 

448,000 

F A A 

1,250,000 

J A J 

8,100,000 

MAN 

2,500,000  i 

J A D 

8,400,000 

A A 0 

1,254,000 

MAN 

665,000 

MAN 

2,000,000 

J A J 

478,000 

J A J 

4,976,000 

MA  8 

400,000 

J A D 

1,800,000 

A A 0 

8,400,000 

J A J 

1,000,000 

J A D, 

8,056,500 

F A A 

Last  Sale.  February  Sales. 
Price.  Date.  High.  Loic.|  Total. 
110  Feb.87,*96  110^  110  | 7,000 


Sept.  6,*95  

Feb.  28,*96  lOOH  97 


Feb.  8,*96  100 


94  Sept.81,*94 
167V4  Feb.  80,*96 
84H  Feb.  26,*06 

77  Feb.  17,*96 


Nov.26,*96 


May  81,*94 ' 
Jan.  19, *94  | 

Oct.  U,*95 
Oct.  2, *95 


Lac.  Gas  L*t  Co.  of  St.  L.  1st  g.  6*8.1919  I innrmnnft  « Feb.«9,*96l  96>4 

. small  bonds.. f 10,000,000  Q f 97^ nov.  1,*95  | .... 


Dec.  4,*06l 


Feb.  87,*96  | 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS-Continued. 


Name.  Frin^pal 

Due. 

Amount. 

Int’8 

Last  Sale. 

1 February  Sales. 

patd. 

Price.  Date. 

High.  Boto. 

Total. 

UB.  Cordage  Co.  1st  col.  g 6’s  tr.  rects 
U.  8.  Leather  Co.  W g s.fd  deb.  .1915 

Vermont  Marble,  1st  s.  fund  5*s.  .1910 

Western  Union  deb.  7*s 1875-1900 

t 7’ft,  registered 1900 

8,245,100 

6,000,000 

640,000 
[ 8,720,000 

MkN 

j a D 

kN 
M a N 

38  Feb.  27,'96 
110%  Feb.  28,’96 

96% 

112 

272,000 

89,000 

10^  Jan.  18,'96 
lUHDec.  6,’94 

.... 

.... 

t d^betitiire^  7*s 1884-1000 

1 1,000,000 

iiiaN 
M a N 

• registered 

• col.  trust  cur.  5's 1988 

8,401,000 

j a j 

108  Feb.  28,'96 

106’ ■ 

106” 

17,000 

Wheel  L.  E.  & P.  a Co.  1st  g 5’s.l919 
Whitebrst  Fuel  gen.  s.  fun(f0*8..19O8 

877.000 

570.000 

j a j 
J a D 

71  Feb.  19,’96 

71 

VH 

8,000 

UNITED  STATES  GOVERNMENT  SECURITIES. 


Name 

Principal 

Amount. 

InVst 

Year  1896. 

Feb.  Sales. 

Due. 

Paul. 

High. 

IjOW. 

High.  Low. 

Total. 

United  States ys  registered.. 

Opt'l 

25,364,.'^  00 

Q M 

4's  registered 

559,634,700 1 

J A jao 

110V4  108 

lio%  108 

152,2W) 

4's  coupons 

4’s  registered 

1907  ( 

J A jao 

111 

108W 

111  108^ 

78,000 

1925 > 

162,315,400 1 

Q F 

117%  113 

117%  113 

148,000 

4’s  coupon 

19^5 » 

QF 

118 

113 

118  113 

8,452,760 

5’s  registered 

1904  » 

100,000,000] 

g F 

113^  112 

IVM  112 

64,500 

t 

,Vs  coupon 

1904  » 

Q F 

114 

112 

114  112 

165,000 

9 

6's  currency 

1897 

9,712,000 

J a J 

9 

t 

1898 

29.904,952 

J a J 

105 

1(>5 

16.V  ■ 105’  ■ 

10,666 

9 

9 

1899 

14,004,560 

J a J 



9 

4's  reg.  cer.  ind.  (Cherokee)  1896 

1,660,000 

MAR 

r 

9 

1897 

1,600.000 

MAR 

9 

, 

1898 

1,600.000 

MAR 

9 

9 . 

1899 

1,600.000 

MAR 

National  Bank  Ciroulation.- The  following  table  shows  the  bank  notes  in  circulation 
from  1883  to  the  present  time,  the  total  volume  of  paper  money  in  circulation,  and  the  pro- 
portion of  National  bank  notes  to  the  total  paper  ciroulation : 


Bank  notes. 

AU  paper. 

Per  cent,  of 
bank  notes. 

$348,000,000 

$804,000,000 

43 

380,000,000 

816,000,000 

40 

307,000,000 

866,000,000 

35 

304,000,000 

792,000,000 

88 

277,000,000 

837,000,000 

38 

245,000,000 

874,000,000 

27 

207,000,000 

806,000,000 

23 

182,000,000 

945,000,000 

19 

162,000,000 

975,000,000 

16 

167,000,000 

1,075.000,000 

15 

175,000,000 

1,068,000,000 

16 

201,000,000 

1,057,000,000 

19 

206,000,000 

971,000,000 

21 

Up  to  1882  bank  notes  formed  practically  one-half  of  the  total  paper  circulation,  includ- 
ing coin  certificates.  In  1882,  silver  certificates  began  to  be  issued  in  small  denominations 
and  at  once  National  bank  circulation  began  to  decline.- Boston  Netos  Bureau. 


Financial  Common  Sense.— The  Louisville  (Ky.)  CommerciaP*  reproduces  a recent 
editorial  from  the  Magazine  in  regard  to  the  Treasury  deficit.  Commenting  on  our  state- 
ment that  Confidence  in  the  Treasury  will  not  be  restored  until  a surplus  is  put  there  which 
was  not  procured  by  the  sale  of  bonds.  A government  or  an  Individual  that  has  no  money 
except  that  obtained  by  borrowing  is  not  in  a position  to  inspire  confidence,  nor  can  the 
importunate  demands  of  the  Government's  creditors  be  expected  to  cease  so  long  as  this  con- 
dition remains  unremedled,"  the  ''  Commercial " says : ''  This  is  the  plain  truth,  and  sound 
financial  common  sense." 
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Anstin.—Hon.  Willis  B.  Austin,  a wealthy  and  well-known  citizen  of  Norwich,  Conn.,  died 
March  4.  Mr.  Austin  was  Vice-President  of  the  Dime  Saylnffs  Bank  and  a director  of  the 
Second  National  Bank  of  Norwich.  He  had  been  a member  of  both  branches  of  the  Con- 
necticut Legislature. 

Campbell.— J.  C.  Campbell,  President  of  the  First  National  Bank,  Hillsboro  Bridge,  N.  H., 
died  Feb.  10,  aged  79  years.  He  was  prominently  identified  with  a number  of  business  enter- 
prises, and  had  been  Cashier  of  the  First  National  Bank  and  its  predecessor  since  1881. 

Cooper.— Marvelle  W.  Cooper,  President  of  the  Standard  National  Bank,  a director  of  the 
American  Surety  Co.,  and  trustee  of  the  Citizens'  Savings  Bank.  New  York,  died  Feb.  22. 
Mr.  Cooper  was  oorn  in  Vermont  in  1826,  and  came  to  New  York  in  1848^here  he  was  for 
gome  time  engaged  in  the  dry  goods  business.  He  was  Appraiser  of  the  Port  under  the  ad- 
ministration of  President  Harmon. 

Cronise.— Joseph  C.  Cronlse,  President  of  the  Frederick  Town  Savings  Institution,  Fred- 
erick, Md.,  died  Feb.  19.  He  was  bom  in  Frederick  county  in  1828. 

Cnrtlett.— John  Curtlett,  President  of  the  Central  Savings  Bank,  and  a well-known 
citizen  of  Baltimore,  died  Feb.  18,  aged  eighty- four  years. 

Dorsey.— Frank  Dorsey,  Cashier  of  the  City  National  Bank,  Wichita  Falls,  Tex.,  was 
fatally  shot  by  robbers,  Feb.  25. 

English.— Hon.  Wm.  H.  English,  a prominent  politician  and  banker,  died  at  Indianapolis, 
Ind.,  Feb.  7.  He  was  associated  with  a number  of  well-known  financiers  in  the  organization 
of  the  First  National  Bank,  of  Indianapolis,  ot  which  he  was  President  until  1877.  Mr.  En- 
glish was  a member  of  Congress  for  several  terms  and  was  the  Democratic  nominee  for  Vice- 
President  of  the  United  States  in  1880.  His  estate  is  estimated  at  from  $5,000,000  to  $A000,000. 

Franklln.^ohn  H.  Franklin,  Cashier  of  the  People's  National  Bank,  Newark,  Ohio,  died 
Feb.  19,  aged  seventy-two  years. 

Greenhalge.— Hon.  Frederick  T.  Greenhalge,  Governor  of  Massachusetts,  and  President 
of  the  City  Institution  for  Savings,  Lowell,  died  March  6.  He  was  twice  chosen  Governor  of 
the  Commonwealth,  and  was  very  popular. 

Griffith.- B.  P.  Griffith,  Manager  of  the  Exchange  Bank,  Emerson,  la.,  died  March  2. 

Harter.— Hon.  M.  D.  Harter,  ex-momber  of  Congress,  and  President  of  the  Mansfield,  O.. 
Savings  Bank,  died  Feb.  22d,  by  his  own  hand.  Mr.  Harter  had  been  a leading  advoc'ate  or 
sound  money,  in  Congress  and  on  the  public  platform.  His  suicide  has  been  ascribed  to 
insomnia. 

Jones.— John  B.  Jones,  President  of  the  Citizens'  Bank,  Memphis,  Tex.,  was  killed  by 
W.  E.  Purdue,  an  attorney,  on  March  8. 

Kellam.— Thomas  J.  Kellam,  Vice-President  of  the  Merchants' National  Bank,  Topeka, 
Kan.,  died  Feb.  4. 

Lawler.— John  D.  Lawler,  President  of  the  First  National  Bank,  Mitchell,  So.  Dak.,  and 
formerly  Territorial  Governor  of  Dakota,  died  Feb.  18. 

Levy.— Alnhonse  Levy,  President  of  the  St.  Landry  State  Bank,  Opelousas,  La.,  died 
Feb.  25,  aged  forty-five  years. 

McKinley.— Jc^ph  McKinley,  President  of  the  Bavenswood  (W.  Va.)  National  Bank, 
died  Feb.  5. 

Nesslage.— John  H.  H.  Nessla^,  of  the  firm  of  Nesslage  & Fuller,  New  York,  died  Feb.  18. 
He  was  sixty-six  years  old.  Henad  been  in  Wall  street  as  a dealer  in  bullion  forty-five 
years.  At  first  he  was  Cashier  of  the  old  firm  of  Colgate  & Hoffman,  which  became  Trevor  & 
Colgate  and  then  J.  B.  Colgate  & Co.  When  Mr.  Col^te  retired  ten  years  ago  the  firm 
became  Nesslage,  Colgate  & Co.  Last  August  the  firm  oi  Nesslage  & fi'uUer  was  formed. 

Perley  —Edward  K.  Perley,  for  many  years  Cashier  of  the  Appleton  National  Bank, 
Lowell,  Mass.,  died  Feb.  11,  aged  forty-two  years.  He  had  been  connected  with  the  bank  for 
twenty-four  years. 

Pugsley.— Hiram  D.  Pugsle>\  an  old  and  well-known  merchant  of  Peekskill,  N.  Y .,  died 
Feb.  10.  Mr.  Pugsley  was  Vice-lT*esident  of  the  Peekskill  Savings  Bank,  and  a director  of 
the  Westchester  County  National  Bank.  He  was  sixty-nine  years  of  age. 

Putnam.— Aaron  O.  Putnam,  President  of  the  Fredonia  (N.  Y.)  National  Bank,  died  Feb. 
5.  Mr.  Putnam  was  bom  at  Fredonia  in  18^.  He  was  for  many  years  engaged  in  the  dry 
goods  business. 

Shavi^r.— Charles  H.  Shaver,  President  of  the  First  National  Bank,  CobleskiU,  N.  Y.,  died 
Feb.  5,  aged  68  years.  Mr.  Shaver  was  one  of  the  original  stockholders  of  the  bank.  In  1879  he 
was  elects  Vice-President,  and  in  1888  he  became  President,  which  office  he  held  at  his  death. 

Silliman.— B.  J.  Silliman,  President  of  the  First  National  Bank,  Nevada,  Iowa,  died  Feb.  14. 

Stedman.— John  W.  Stedman,  Secretary  and  Treasurer  of  the  State  Sa\in^  Bank,  Hart- 
ford, Conn.,  died  Feb.  10.  aged  seventy -five  years.  Mr.  Stedman  was  a State  oank  commis- 
sioner in  18M-^  and  also  in  1873. 

Stocks.— G.  B.  Stocks,  President  and  founder  of  the  Blue  Kapids  (Kan.)  State  Bank,  and 
a large  land  owner  and  extensive  stock  raiser,  died  Feb.  6. 

Stone.— Amos  stone.  President  of  the  Monument  National  Bank,  Boston,  ^Cha^lestown). 
Mass.,  and  of  the  Charlestown  Five  Cents’  Savings  Bank,  died  Feb.  13.  Mr.  Stone  was  born  at 
Weare,  N.  H..  in  1816,  removing  to  Charlestown  in  1824. 
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The  bill  for  currency  relief  introduced  by  Representative 
Hill,  of  Connecticut,  appears  to  be  one  of  the  most  sensible  and 
practical  measures  for  this  purpose  which  has  yet  appeared.  It  effects 
the  object  in  view  with  the  least  possible  change  in  existing  law,  and 
this  minimum  of  change  is  a factor  the  importance  of  which  must  not 
be  overlooked. 

The  legislation  advocated  by  Representative  Hill  is  exactly  on 
lines  advocated  by  the  successive  Comptrollers  of  the  Currency  from 
John  Jay  Knox  to  Mr.  Eckels,  and  arguments  in  its  favor  founded 
on  the  practical  administration  of  the  present  national  banking  laws 
can  be  found  in  all  of  their  reports.  The  same  general  programme  to 
effect  currency  reform  is  followed  in  all  of  these  measures.  It 
consists  in  the  immediate  or  gradual  retirement  of  the  legal-tender 
notes  of  both  kinds,  and  the  substitution  of  an  elastic  National  bank 
currency. 

The  difference  between  those  who  advocate  new  plans  for  a bank 
currency  and  those  who  propose  to  develop  the  present  plan  is  as  fol- 
lows : The  one  side  contends  that  a bank  currency  based  on  bonds  has 
never  been  and  cannot  be  elastic.  The  other  holds  that  no  other  kind 
of  currency  can,  imder  the  existing  system  of  independent  banks,  be 
made  absolutely  secure  to  the  pubUc.  These  last  also  hold  that  the 
system  of  security  founded  on  bond  deposits  not  only  secures  the  bank 
notes  infallibly  but  also  incidentally  affords  some  additional  security 
to  depositors.  The  one  side  holds  that  the  National  bank  notes  have 
never  been  elastic  in  practice.  The  Hill  school  on  the  contrary 
assert  that  this  practical  want  of  elasticity  is  not  at  all  inherent  in  the 
principle  of  requiring  bonded  security  but  is  the  result  of  two  causes, 
which  may  be  removed. 

The  first  cause  of  the  failure  of  National  bank  notes  in  this  respect 

is  the  occupation  of  the  currency  field  by  the  legal-tender  notes  and 
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silver  certificates  issued  by  the  Treasury.  The  second  cause  consists 
of  a munber  of  irksome  and  foolish  restrictions  placed  upon  the  issue 
and  retirement  of  the  National  bank  notes. 

For  years  after  the  retirement  of  Secretary  McCulloch,  the  whole 
force  of  the  bureaus  of  the  Treasury  Department,  concerned  with  the 
printing  and  issuing  and  redemption  of  the  greenbacks,  joined  with 
the  anti-bank  and  greenback  element  in  Congress  to  magnify  the 
greenback  and  to  belittle  the  National  bank  note.  The  cry  of  non- 
elasticity of  the  latter  was  early  raised  by  a Treasurer  of  the  United 
States,  in  his  report,  and  for  tnany  years  there  was  hostility  between 
the  office  of  the  Comptroller  of  the  Currency  and  that  of  the  Treas- 
urer, which  manifested  itself  in  arguments  made  before  the  Attorney- 
General  and  the  committees  of  Congress. 

The  restrictions  on  the  issues  of  National  bank  notes  and  their 
retirement  were  imposed  in  consequence  of  representations  made  by 
the  Treasury  Department.  These  restrictions  are,  first  that  if  a 
National  bank  for  any  reason  retires  any  portion  of  its  notes  and 
withdraws  its  bonds  it  cannot  again  increase  its  circulation  until  six 
months  have  elapsed;  the  second  is  that  the  total  retirement  of 
National  bank  circulation  must  not  exceed  $3,000,000  in  any  one 
month.  Nothing  could  have  been  devised  more  calculated  to  deprive 
bank  circulation  of  elasticity  than  these  two  provisions. 

Those  who  desire  to  understand  the  attitude  of  the  Treasurj’ 
toward  the  National  banks  and  their  notes  previous  to  the  passage  of 
these  restrictions  should  consult  (Treasury  Department  Document 
106,  Secretary)  which  is  a record  of  an  interview  between  the  Secre- 
tary of  the  Treasury,  the  Treasurer  of  the  United  States,  and  the 
Comptroller  of  the  Currency  with  the  Finance  Committee  of  the 
Senate  in  January,  1881. 

The  authors  of  all  the  important  measures  so  far  brought  forward 
are  agreed  as  to  the  necessity  of  retiring  the  present  legal-tender 
and  Treasury  notes.  The  plans  of  Messrs.  Walker  and  Fowler 
were  described  in  the  March  number  of  the  Magazine. 

Mr.  Hill’s  proposals  are  as  follows : He  would  repeal  both  of  the 
restrictions  referred  to,  would  issue  notes  to  the  National  banks  to  the 
full  par  value  of  the  bonds  deposited,  and  would  reduce  the  tax  on 
circulation  to  one-fourth  of  one  per  cent,  per  annum.  National  bank 
notes  now  outstanding  amount  to  $213,000,000.  Their  capital  is 
$664,000,000.  The  present  limit  of  circulation  in  proportion  to  cap- 
ital is  90  per  cent.  The  amount  that  could  be  issued  by  the  banks 
now  in  existence  if  there  were  a fair  profit  upon  it  is  $597,600,000,  an 
inci?ease  of  $384,600,000.  But  this  would  not  be  the  ultimate  limit  of 
increase,  as  other  banks  would  enter  the  system  as  soon  as  the  issue 
of  notes  brought  a profit. 
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Mr.  Hill’s  provisions  would  insure  the  necessary  profit,  if  the 
legal-tender  notes  and  Treasury  notes  are  retired  as  fast  as  the 
National  bank  notes  are  issued.  Of  course  the  objection  to  funding 
the  greenbacks  is  that  the  Government  has  to  pay  interest  on  the 
bonds  while  now  it  pays  nothing  on  the  legal-tender  notes.  The  gain 
to  the  Government  is  overlooked  in  this  superficial  view.  If  Mr. 
Hill’s  propositions  become  law,  the  banks  could  afford  to  gather  up 
the  greenbacks  and  take  three  per  cent,  bonds  for  them.  The  legal- 
tender  and  Treasury  notes  amount  to  about  $486,000,000.  If  all 
were  fimded  at  three  per  cent,  the  annual  interest  would  be  $14,580,- 
000,  or  if  at  two  and  a half  per  cent.,  which  is  highly  probable,  the 
interest  would  be  about  $12,000,000.  As  against  this  the  Govern- 
ment would  be  reheved  of  the  burden  of  the  gold  reserve,  and  the 
expense  of  replenishing  it  from  time  to  time.  Inasmuch  as  it  is 
probable  that  in  the  end  these  same  notes  will  practically  be  funded 
over  and  over  again  through  the  necessity  of  procuring  gold  to  redeem 
them  by  selling  bonds  at  higher  rates  of  interest,  it  would  seem  that 
there  could  be  no  real  loss  in  letting  the  banks  exchange  them  for 
bonds  at  lower  rates. 

The  cost  of  printing  the  legal-tender  and  Treasury  notes  and  of 
keeping  up  expensive  bureaus  in  the  Treasury  to  attend  to  and  keep 
the  accounts  of  this  preparation,  issue  and  redemption  would  also  be 
saved.  This  is  a much  larger  item  than  is  generally  supposed. 

All  the  arguments  in  favor  of  Mr.  Hill’s  bill  are  plain  and  reason- 
able. The  debt  of  the  United  States  is  suflBcient  to  sustain  the  issue 
of  suflScient  bank  circulation  for  years  to  come.  Moreover  if  the  legal- 
tenders  and  Treasury  notes  are  fimded  our  currency  will  become  very 
simple.  It  will  consist  of  coin,  coin  certificates  and  bank  notes.  The 
silver  coin  is  fixed  in  amoimt;  the  gold  coin  will  come  as  it  becomes 
necessary.  When  the  coin  circulation  becomes  insujSScient  the  profits 
on  National  bank  notes  will  increase  and  they  will  be  issued  to  meet 
the  emergency.  The  necessity  of  depositing  bonds  will  always  pre- 
vent any  undue  expansion  of  the  bank  currency. 

It  is  not  probable  that  the  debt  of  the  United  States  will  for  many 
years  be  insuflBcient  to  furnish  a basis  for  bank  currency.  Its  use  by 
the  banks  as  long  as  it  exists  will  aid  the  Government  in  all  future 
refunding  operations.  When  it  becomes  too  small  a basis  for  bank 
circulation,  if  the  latter  has  had  the  exclusive  field  for  a number  of 
years,  there  will  then  be  Uttle  difficulty  in  shifting  to  some  other  plan. 

The  chief  obstacle  to  all  improvement  now  is  the  paper  of  the 
Government.  Mr.  Hill’s  plan  is  a most  natural  way  of  getting  rid 
of  this.  Would  that  the  wiseacres  who  largely  compose  Congress 
could  look  at  the  subject  in  a reasonable  light.  Would  that  those 
who  are  distinguished  for  some  soimd  financial  ideas  were  not  so  apt 
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to  become  mere  advocates  of  some  plan  of  their  own,  which  because 
it  is  their  own  often  renders  them  blind  to  the  greater  practicability 
of  other  plans. 


State  bank  notes  are  to  be  revived,  according  to  a recent  news- 
paper paragraph,  imder  the  banking  laws  of  the  State  of  Georgia,  in 
order  to  make  a case  which  conld  be  carried  to  the  Supreme  Court  of 
the  United  States  to  test  the  constitutionality  of  the  war  tax  of  ten 
per  cent,  upon  State  bank  issues. 

This  tax  was  imposed  by  the  Act  of  Jime  30,  1864,  and  was 
intended  to  cause  the  rapid  retirement  of  the  existing  State  bank  issues 
in  order  to  afford  a fair  field  for  the  notes  issued  by  the  National 
banking  associations  then  newly  created,  and  also  to  exert’  a certain 
degree  of  force  to  compel  the  State  banks  to  enter  the  national  sys- 
tem. This  Act  was  supplemented  by  another  imposing  the  same  tax 
on  the  use  of  notes  to  circulate  as  money  issued  by  persons,  firms, 
corporations,  towns,  cities  or  municipal  corporations.  The  constitu- 
tionality of  these  Acts  as  interfering  with  the  rights  of  States  was  at 
once  attacked  in  the  courts,  and  the  Supreme  Court  of  the  XJnited 
States  decided  that  they  were  constitutional. 

It  would  at  first  sight  appear  that  this  question  has  been  finally 
settled,  but  when  it  is  considered  that  what  may  have  been  a proper 
and  constitutional  remedy  at  one  period,  and  imder  one  set  of  circum- 
stances, may  not  be  considered  so  at  another,  and  when  it  is  remem- 
bered that  the  Supreme  Court  of  the  United  States  has  not  hesitated 
on  other  questions  to  reverse  previous  decisions,  the  retrial  of  the  con- 
stitutionality of  the  tax  which  practically  prohibits  States  from  grant- 
ing to  corporations  organized  under  their  laws  the  right  of  issuing 
notes  to  circulate  as  money,  does  not  seem  so  hopeless  a contest  as 
might  at  first  appear.  The  right  was  exercised  by  the  States  from 
1789  to  1864.  The  decision  of  the  Supreme  Court  did  not  exactly 
deny  that  it  might  be  unconstitutional  to  interfere  with  a right  so 
long  exercised  by  the  States  that  it  appeared  to  be  vested,  but  held 
that  the  tax  was  not  imposed  on  the  notes  themselves,  but  upon  the 
use  of  the  notes.  This  appears  to  be  a distinction  without  any  diflFer- 
ence  as  far  as  the  practical  result  is  concerned.  The  policy  of  the 
Government  at  that  time  was  to  sustain  and  encourage  the  growth  of 
the  national  banking  system.  This  object  has  been  satisfactorily 
accomplished  and  the  national  system  is  now  full  grown  and  able  to 
take  care  of  itself.  Neither  is  the  currency  feature  of  the  national 
banking  system  of  as  much  importance  as  it  once  was.  On  the 
whole,  there  are  many  reasons  for  believing  that  the  Supreme  Court, 
if  it  should  decide  the  law  to  be  constitutional  upon  a rehearing,  it 
would  not  be  on  the  same  groimds  that  were  before  found  sufficient. 
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Still  there  are  other  grounds  existing  to-day  which  might  make  a 
reversal  of  the  former  decisioi;i  most  unfortunate.  The  country  has 
become  accustomed  to  a homogeneous  currency,  and  the  right  of  the 
States  to  authorize  banking  systems  for  the  issue  of  currency  if  exer- 
cised would  most  probably  revive  a great  diversity  of  local  circulation 
which  could  not  fail  to  cause  great  expense  in  dealing  with  local 
exchanges. 

If  this  action  is  to  be  brought  at  all,  it  seems  as  if  it  should  be 
brought  in  the  name  of  the  State  itself.  The  State  is  the  entity 
whose  rights  are  interfered  with.  The  bank  of  course  occupies  only 
a secondary  position. 


International  bimetallism  continues  to  be  an  attractive  topic 
of  discussion  both  in  this  country  and  abroad.  Politicians  in  the 
United  States  are  beginning  to  realize  that  the  two-faced  declarations 
that  have  so  long  served  to  deceive  both  the  gold  standard  men  and 
those  who  favor  the  free  coinage  of  silver  can  no  longer  be  used  for 
such  purposes.  There  is  now  a growing  disposition  in  both  parties  to 
declare  in  favor  of  the  continuance  of  a gold  standard  and  against  the 
free  coinage  of  silver,  in  the  absence  of  an  international  agreement. 

A resolution  was  recently  offered  in  the  British  House  of  Com- 
mons by  Herbert  Whiteley,  that  the  instability  of  the  relative 
value  of  gold  and  silver,  since  the  action  of  the  Latin  Union  in  1873, 
has  proved  injurious  to  the  best  interests  of  the  country,  and  urging 
the  Government  to  do  everything  possible  to  secure  by  international 
agreement  a stable  monetary  par  of  exchange  between  gold  and  silver. 
This  resolution  was  adopted  by  the  House. 

Sir  Michael  Hicks-Beach,  Chancellor  of  the  Exchequer,  speak- 
ing on  the  resolution,  said  that  the  Government  was  willing  to  enter 
into  negotiations  with  other  powers  for  a conference,  but  was  very 
emphatic  that  it  must  be  with  the  understanding  that  the  United 
Kingdom  was  not  prepared  to  abandon  the  gold  standard.  He  added 
that  the  leading  English  monetary  experts  were  all  agreed  that  the 
wealth  of  the  country  had  been  built  up  on  the  gold  standard  and 
that  its  permanence  and  prosperity  were  dependent  on  the  existing 
system.  In  view  of  that  opinion  no  responsible  Government  would 
propose  to  change  the  existing  system. 

Mr.  Balfour,  who  was  present  and  upon  whose  bimetallic 
opinions,  as  a member  of  the  Government,  bimetallists  in  the  United 
States  have  placed  much  weight,  did  not  contradict  or  appear  to  dis- 
approve of  the  remarks  of  his  colleague.  Sir  Michael  also  affirmed 
that  it  was  impossible  to  fix  any  ratio,  and  without  Such  a fixed  ratio 
bimetallism  is  impossible. 
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The  bimetallic  faction  in  Germany  some  time  ago  brought  the 
subject  before  the  legislative  bodies  of  the  different  States.  The 
Prussian  Diet  voted  that  it  would  be  inexpedient  to  adopt  bimetallism 
without  the  co-operation  of  England. 

About  the  time  the  resolution  of  Mr.  Whiteley  was  presented  to 
the  House  of  Commons  M.  Meline  presented  a similar  one  in  the 
French  Chamber  of  Deputies  and  it  received  the  votes  of  357  members. 

The  French  Government  does  not  require  any  legislative  action  to 
enable  it  to  reopen  the  French  mints  to  silver,  inasmuch  as  the  law 
of  1876  provided  that  the  executive  might  limit  or  suspend  the  coin- 
age of  silver  at  its  discretion.  The  French  mints  might  therefore  be 
opened  to-morrow  to  silver  if  the  President  and  his  advisers  should  so 
determine. 

While  there  appears  to  be  much  agitation  in  favor  of  bimetallism 
abroad,  this  should  have  the  effect  of  quieting  rather  than  again  stir- 
ring up  the  agitation  about  silver  here.  The  foremost  and  most 
active  agitators  of  the  silver  question  here  have  for  some  time  been 
opposed  to  settling  the  question  by  international  agreement ; they  have 
taken  the  uncompromising  position  that  the  United  States  must  single 
handed  commence  the  free  coinage  of  silver  at  a ratio  of  16  to  1. 

The  defeat  of  this  proposition  in  the  House  and  the  feeling  aroused 
against  the  Republican  Senators  from  the  silver  States  on  account  of 
their  evident  intention  to  retard  all  legislation  unless  their  demands  in 
regard  to  silver  were  complied  with,  may  possibly  cause  these  gentle- 
men to  reflect.  The  agitation  in  European  countries  in  favor  of  a real 
bimetallism  to  be  effected  by  international  agreement  affords  them  a 
fair  opportunity  to  back  out  of  a position  which  cannot  fail  to  be  dis- 
agreeable to  them. 

The  international  conference  scheme,  now  that  it  has  received 
some  encouragement  from  the  legislative  bodies  of  Great  Britain  and 
France,  is  not  so  much  in  the  clouds  as  it  was.  It  has  come  quite  a 
step  nearer  realization  and  seems  to  have  more  consistency.  The 
Senators  from  the  silver  States  can  now  advise  their  constituents  that 
an  international  conference  is  not  nearly  so  intangible  and  moonshiny 
an  affair  as  it  seemed  a while  ago,  and  that  since  the  free  coinage 
plan  will  not  work  immediately,  it  may  be  as  well  to  let  up  their  stem 
persistence  for  a ratio  of  16  to  1,  and  permit  this  important  matter  of 
the  ratio  to  be  settled  by  an  international  conference. 

The  political  tension  in  regard  to  the  silver  question  has  without 
doubt  been  growing  very  strong.  This  is  indicated  by  the  combina- 
tion of  the  question  of  protection  and  free  coinage  of  silver  by  some 
of  the  manufacturers  of  Pennsylvania.  Right  or  wrong  these  people 
are  in  earnest.  There  is  no  doubt  that  if  the  silver  men  would  give  up 
the  extreme  ideas  to  which  they  appear  to  have  been  forced  by  the 
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apparent  hopelessness  of  an  international  settlement,  they  would 
secure  a larger  following  and  much  greater  prestige. 

Now  that  England,  France  and  Germany  appear  to  be  in  the 
humor  to  have  a serious  consultation  it  looks  as  if  something  definite 
might  result  from  an  international  conference.  Too  much  stress  may 
be  laid  upon  the  statement  of  the  British  Chancellor  of  the  Exchequer 
that  no  responsible  Government  will  consent  to  change  the  gold 
standard,  or  rather  the  existing  state  of  things  in  monetary  matters  in 
Great  Britain.  It  is  possible  that  bimetallism  might  be  adopted  by 
international  agreement  in  such  a manner  that  the  existing  state  of 
things  might  not  be  jeoparded.  It  seems  to  have  been  pretty  gener- 
ally agreed  that  the  ratio  is  the  important  thing.  An  international 
monetary  conference  will  either  agree  on  a ratio  between  silver  and 
gold  that,  without  disturbing  the  existing  state  of  things,  will  afford 
the  broad  basis  of  metallic  money  which  bimetallists  say  is  so  import- 
ant to  the  stability  of  prices  and  the  maintenance  of  a standard  of 
value  that  will  be  stable,  or  they  will  do  nothing.  Heretofore  bimet- 
allists have  not  agreed  among  themselves  as  to  what  this  ratio  should 
be.  But  there  is  no  doubt  that  when  their  ingenuity  is  put  to  the  test 
that  an  earnest  international  conference  can  solve  this  problem.  It 
should  be  a ratio  that  is  capable  of  constant  adjustment,  so  that  when 
first  put  in  practice  it  will  not  disturb  the  existing  relation  of  gold 
money  to  prices,  and  forever  after  will  maintain  the  exact  standard 
first  adopted.  This  will  no  doubt  be  a difiicult  thing  to  do,  but  many 
problems  pronounced  impossible  of  solution  have,  in  the  history  of  the 
world,  been  solved.  The  method  too,  when  once  discovered,  has 
proved  so  simple  and  self-evident  that  every  one  has  wondered  that  it 
was  not  discovered  or  thought  of  before.  So  it  may  prove  with  this 
diflScult  question. 

It  is  certain  that  the  monetary  conferences  heretofore  held  have 
not  approached  the  subject  in  a manner  and  spirit  calculated  to  bring 
about  a satisfactory  solution.  The  delegates  of  each  nation  have  had 
some  pet  plan  or  prejudice,  which  seemed  to  blind  them  to  the  neces- 
sity of  a common  ground  of  action.  If  the  agitation  in  England, 
Germany  and  France  shall  result  in  another  conference  it  is  believed 
the  subject  of  the  ratio  will  be  approached  with  a serious  desire  for  a 
solution  that  will  be  scientific  and  self-evident.  If  so  it  is  not  impos- 
sible that  it  may  be  found. 

The  party  in  the  United  States  in  favor  of  the  rehabilitation  of 
silver  should,  in  view  of  this  apparently  favorable  opportunity  for  an 
international  conference,  lay  aside  all  preconceived  ideas  and  preju- 
dices in  favor  of  the  ratio  of  16  to  1 and  do  their  best  to  secure  this 
international  conference  at  as  early  a day  as  possible.  They  should 
see  to  it  that  delegates  are  selected  who  have  the  sagacity  and  capac- 
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ity  to  avail  themselves  of  this  opportxmity.  These  delegates  should 
approach  the  question  not  as  politicians  or  as  sustainers  of  any  pecu- 
liarly American  ideas  but  as  simple  searchers  after  truth.  If  all  the 
delegates  to  the  future  conference  are  actuated  by  this  spirit  they  will 
either  demonstrate  once  and  forever  that  bimetallism  is  practicable,  or 
they  will  demonstrate  that  it  is  impossible  and  so  settle  the  vexatious 
question.  Certainly  a little  time  can  well  be  granted  even  by  the  most 
ardent  advocates  of  free  coinage  at  the  ratio  of  16  to  1 to  bring  about 
a solution  so  much  more  satisfactory  not  only  to  the  United  States 
but  to  the  world  at  large. 


The  art  of  counterfeiting  is  no  longer  profitable,  owing 
to  the  severity  of  the  laws  and  the  publicity  given  by  the  newspa- 
pers to  the  appearance  of  these  spurious  notes  whenever  any  of 
them  get  into  circulation.  All  such  exposures  are  followed  by 
greater  scrutiny  on  the  part  of  bankers  and  others  who  handle 
money,  and  the  result  is  that  it  is  almost  impossible  to  pass  any 
considerable  amount  of  the  imitative  currency. 

The  expense  of  getting  up  a good  counterfeit  is  also  very  great, 
and  the  penalties  for  coimterfeiting  are  so  severe  that,  purely  as  a 
business  transaction,  it  no  longer  pays. 

The  number  of  counterfeits  discovered  by  the  Government  experts, 
and  by  bankers,  appears  to  be  growing  less  all  the  time,  and  thus  the 
occupation  of  the  “counterfeit  detectors,”  so  called,  is  becoming 
more  precarious.  It  never  had  much  basis  to  rest  on,  and  with  the 
decrease  in  the  number  of  successful  coimterfeits  it  will  probably 
disappear  altogether. 

Bankers,  however,  should  not  relax  any  of  their  vigilance,  for 
there  can  never  be  complete  immunity  from  the  depredations  of 
coimterfeiters  and  forgers.  But  the  vigilance  of  the  Government 
and  the  banks  has  largely  checked  the  operations  of  the  coimterfeiter 
and  if  continued  will  finally  exterminate  these  pests  entirely. 


The  use  of  bank  reserves,  kept  as  a protection  to  depositors, 
for  the  basis  of  a new  or  additional  issue  of  bank  notes,  is  prominently 
brouglit  forward  in  a number  of  plans  evolved  by  members  of  Con- 
gress and  others. 

This  proposal  to  so  use  the  reserves  seems  to  be  founded  in  a 
misunderstanding  of  the  real  intent  of  the  law  requiring  reserve  on 
deposits  and  the  practical  use  of  that  reserve.  The  authors  of  the 
plans  referred  to  seem  to  have  the  idea  that  the  reserves  of  National 
banks  are  cash  set  aside  that  cannot  be  used  under  any  circumstances. 
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Practically  it  is  true  that  for  the  greater  part  of  the  time  the  reserve 
of  a National  bank  lies  untouched  in  its  vaults.  But  theoretically  it 
is  not  the  less  in  use.  It  is  really  held  to  provide  against  and  to  pre- 
vent the  occurrence  of  unusual  demands  from  depositors.  As  a bank 
usually  rims  from  day  to  day  the  new  deposits  made  about  equal 
those  drawn  out,  and  the  reserve  is  only  used  in  the  event  of  the  pay- 
ments exceeding  the  receipts.  In  that  case  a portion  of  the  reserve  is 
used,  but  as  the  aggregate  of  deposits  grows  less  so  does  the  required 
reserve,  and  the  real  reserve  is  not  trenched  on.  Where  the  deposits 
increase  the  reserve  set  aside  is  increased  and  thus  there  is  a constant 
readjustment  of  the  amoimt  of  reserve  held. 

The  reserve  therefore  is  the  main  protection  to  depositors  afforded 
by  the  law,  and  any  plan  having  in  view  the  making  of  it  protect  cir- 
culation as  well  as  deposits  imdoubtedly  will  weaken  the  security  of 
depositors. 

People  talk  of  the  security  afforded  by  Government  inspection. 
This  inspection  principally  protects  because  it  enables  the  Comptroller 
of  the  Currency  to  know  that  the  banks  are  keeping  the  legal  reserve. 
It  may  be  contended  that  this  legal  reserve  is  larger  than  necessary, 
and  as  compared  with  the  reserves  held  imder  other  systems  of  bank- 
ing it  may  appear  so.  But  for  the  system  of  independent  and  detached 
banks  prevalent  in  the  United  States  it  has  proved  to  be  not  at  all  too 
large. 

From  1863  to  1874  the  banks  were  required  to  keep  a reserve  not 
only  upon  deposits  but  also  upon  circulation.  The  percentage  required 
upon  the  latter  was  the  same  as  upon  the  former.  The  Act  of  J une 
20,  1874,  repealed  the  law  requiring  reserve  upon  circulation  and  sub- 
stituted the  present  system  of  redemptions  to  carry  out  which  a five 
per  cent,  redemption  fund  was  required.  This  action  was  based  upon 
the  improved  condition  of  the  United  States  bonds  deposited  to  protect 
circulation.  Just  after  the  war  the  future  of  the  enormous  bonded 
debt  of  the  United  States  was  still  uncertain.  Congress  took  great 
pains  to  provide  that  the  notes  based  on  bonds  should  be  amply  pro- 
tected even  without  the  bonds.  But  by  1874  the  credit  of  the  Govern- 
ment had  passed  beyond  the  doubtful  stage  and  a reserve  on  circulation 
was  no  longer  necessary. 

To  do  away  with  bonds  as  the  ultimate  security  of  bank  circulation 
is  the  object  of  most  of  the  new  bank  currency  plans  proposed.  Those 
of  them  that  do  not  propose  an  increase  of  the  reserve  on  circulation 
or  propose  that  the  present  reserve  on  deposits  shall  do  duty  on  both 
circulation  and  deposits  would,  if  put  in  operation,  undoubtedly 
weaken  the  system.  A ver}’  common  criticism  of  these  new  plans  is 
that  they  weaken  the  security  of  depositors.  In  some  cases  it  is  made 
without  sufficient  foundation,  but  it  can  certainly  be  justly  made  if 
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both  circulation  and  deposits  are  to  be  protected  by  the  amount  which 
experience  has  shown  is  not  excessive  on  deposits  alone. 

In  the  year  1873  the  Comptroller  called  for  a report  of  the  condi- 
tion of  the  National  banks  on  September  12,  in  the  midst  of  the  panic 
of  that  year.  The  circulation  outstanding  was  $239,081,799;  the 
net  deposits,  $574,484,202.  The  combined  cash  reserve  on  circulation 
and  deposits  was  $143,001,052  or  about  15.6  per  cent.  Supposing  no 
reserve  had  been  required  on  circulation  and  the  reserve  on  deposits 
had  been  proportionately  reduced.  It  would  have  only  amoimted  to 
$89,619,535,  which  to  circulation  and  deposits  would  have  borne  the 
proportion  of  9.8  per  cent.  only.  In  1873  the  circulation  was  further 
protected  by  $388,330,400  of  bonds.  But  if  these  bonds  had  not  been 
requir^  the  only  protection  to  both  depositors  and  note  holders,  if  the 
proposed  new  plan  of  basing  circulation  on  reserve  had  been  in  opera- 
tion, would  have  been  a cash  reserve  of  about  9.8  per  cent.  Who  can 
say  to  what  extent  the  disastrous  panic  of  1873  would  have  progressed 
without  any  means  of  staying  it  if  this  small  precentage  had  been  the 
only  protection  to  both  depositors  and  note  holders.  The  depositors 
would  have  suffered  the  most,  because  the  net  indebtedness  to  them 
was  $574,484,202  as  against  $239,081,799  to  note  holders.  The  latter 
amount  being  a preferred  claim  had  moreover  the  first  lien  on  the 
small  reserve  as  weU  as  upon  the  remainder  of  the  assets. 

This  is  an  illustration  of  the  extent  to  which  the  reserves  might  be 
diminished  in  times  of  panic  in  case  any  system  of  basing  circulation 
issues  on  reserves  alone  were  adoped. 

Because  the  reserves  on  National  bank  deposits  are  not  paid  out 
over  the  counter  every  day  or  two  is  no  reason  to  infer  that  they  are 
not  in  constant  use.  The  silent  and  unobtrusive  protection  they  give 
to  the  deposits  is  their  proper  and  legitimate  employment. 

To  make  the  case  even  clearer:  suppose  that  some  projector  of 
currency  plans,  anxious  for  fame  and  a great  name,  which  is  indeed 
a legitimate  anxiety  and  one  which  the  best  of  men  have  in  common, 
should  be  suddenly  struck  with  the  thought  that  the  bonds  deposited 
with  the  Treasurer  are  in  reality  not  in  use  the  greater  part  of  the 
time.  They  are  put  into  the  Treasurer’s  hands  and  only  taken  out 
when  exchanged  for  others,  or  when  circulation  is  retired,  or  when  a 
bank  fails  or  ceases  to  do  business.  Most  of  the  time,  like  the  reserves 
on  deposits,  they  are  utterly  disused.  It  would  be  a proposition  of 
the  same  character  as  that  criticized  to  make  these  bonds  protect 
deposits  as  well  as  circulation.  In  almost  all  cases  this  would  do  no 
special  harm.  The  great  majority  of  banks  run  their  course  without 
accident.  But  how  would  it  be  with  the  bank  that  failed  ? Would 
not  the  security  for  its  circulation  be  weakened  ? 

In  the  same  way  the  circulation  and  deposits  of  a great  many 
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banks  wotild  no  doubt  be  amply  protected  by  the  ordinary  reserve  on 
deposits.  But  when  an  emergency  arose  such  as  the  reserve  is  kept 
to  meet,  what  would  then  happen?  Would  not  the  confidence  of  both 
note  holders  and  depositors  be  depressed  by  the  thought  that  they 
would  have  to  divide  an  inadequate  reserve  ? 

The  magnificent  record  of  the  National  banking  system,  under  the 
conservative  laws  which  have  regulated  it,  would  have  an  injurious 
effect  if  it  renders  people  prone  to  belittle  and  reduce  these  safeguards, 
to  think  that  an  entirely  laissez  faire  policy  would  insure  the  same 
success.  It  is  the  tendency  of  human  nature  to  rush  to  extremes,  and 
in  many  of  the  plans  proposed  for  a new  deal  in  regard  to  bank  cur- 
rency we  see  the  effects  of  this  trait. 


A QUESTION  AS  TO  COLLATERAL  NOTES,  of  great  interest  to  all 
banks,  was  recently  decided  by  the  Supreme  Court  of  Ohio  in  the 
case  of  Olidden  vs.  Mechanics^  National  Bank^  which  is  reported 
in  this  number  of  the  Magazine. 

In  that  case  it  was  held  that  as  the  note  did  not  contain  a provi- 
sion authorizing  the  bank  to  buy  in  the  collateral  at  the  sale,  a pur- 
chase at  such  sale  made  for  the  account  of  the  bank  was  voidable  at 
the  option  of  the  owner  of  the  collateral.  The  principles  upon  which 
the  decision  is  founded  have  long  been  well  established,  but  this  is 
the  first  time,  perhaps,  that  the  question  has  ^.risen  upon  a collateral 
note.  We  know  that  in  some  instances  the  form  of  note  adopted  does 
not  contain  a provision  authorizing  the  bank  to  buy  in  at  the  sale,  and 
doubtless  there  are  many  such  forms  in  use.  In  the  Hght  of  the 
decision  in  the  Ohio  case,  banks  should  see  to  it  at  once  that  this 
necessary  provision  is  included. 

A comprehensive  article  on  the  subject  of  collateral  notes,  pre- 
pared by  the  Law  Editor  of  the  Magazine,  together  with  an  approved 
form  of  note,  will  appear  in  the  May  number. 


The  term  “clean  gold”  is  an  expression  that  has  grown  out 
of  the  struggle  of  the  Government  to  maintain  its  gold  reserve.  By 
this  is  meant  gold  obtained  without  drawing  on  the  Treasury  stock. 

In  making  payment  for  the  bonds  of  the  last  subscription  it  was 
plain  that  the  object  in  view,  viz.,  to  increase  the  supply  in  the  Treas- 
ury, would  be  most  inadequately  accomplished,  if  it  could  be  accom- 
plished at  all,  if  no  infiuence  had  been  brought  to  bear  to  draw  gold 
from  other  sources.  Of  course  the  legal-tender  and  Treasury  notes 
being  redeemable  in  gold,  and  to  keep  them  so  being  the  very  purpose 
of  the  reserve,  there  was  a perfectly  free  and  open  opportunity  for  any 
one  who  could  obtain  these  notes  to  get  gold  for  them  from  the  Treas- 
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uiy  and  use  it  to  pay  subscriptions  to  the  loan.  Something  had  there- 
fore to  be  done  to  restrict  this  perfectly  legal  right  in  order  that  the 
loan  might  most  beneficially  accomplish  its  purpose.  The  Treasury 
alone  was  not  able  to  place  any  open  restrictions  upon  the  redemption 
of  its  notes  without  exposing  itself  to  the  danger  of  loss  of  its  credit. 
The  situation  was  however  so  plain  to  all  that  the  banks  and  great 
financial  institutions  virtually  joined  with  the  Treasury  in  frowning 
down  and  rendering  unpopular  attempts  to  raid  the  Treasury  to  pro- 
oure  gold  to  pay  subscriptions. 

The  reason  of  this  concert  of  the  most  influential  financial  circles 
and  the  Treasury  as  against  the  general  pubhc  is  plain  to  see.  The 
banks  and  their  following  recognized  that  if  this  loan  did  not  result  in 
replenishing  the  reserve  to  an  extent  that  would  uphold  confidence 
in  the  Treasury  it  would  have  been  impossible  to  maintain  the  gold 
standard  for  very  long  after  the  failure.  The  Treasury  could  not  be 
protected  by  any  legal  restrictions,  and  it  was  therefore  necessary  to 
appeal  to  moral  considerations.  On  broad  ground  it  was  as  patriotic 
a duty  for  every  citizen  to  sustain  the  financial  integrity  of  the  Gov- 
ernment as  it  was  to  sustain  its  military  honor.  If  through  bad  for- 
tune or  the  incompetence  or  treachery  of  trusted  leaders  the  armies  of 
the  republic  had  met  disaster  in  the  field,  it  would  be  the  recognized 
duty  of  the  citizens  to  strain  every  nerve  to  repair  the  misfortime.  In 
the  same  way,  although  the  legislative  branch  of  the  Government, 
by  enacting  unwise  laws  and  by  refusing  to  amend  or  repeal  them  had 
made  the  Treasury  almost  helpless  to  maintain  itself,  it  was  just  as 
much  the  duty  of  citizens  to  sacrifice  their  private  rights  in  order  to 
make  the  Treasury  strong  and  enable  it  to  stand  firm  against  the 
irruption  of  a financial  crisis  and  panic  that  was  more  than  probable 
if  any  other  course  were  pursued. 

It  was  an  extraordinary  occasion  and  ex^aordinary  proceedings 
were  required.  As  in  1862  the  stress  of  the  Civil  War  required, 
or  seemed  to  require,  the  adoption  of  the  legal-tender  law  so  that  the 
armies  might  be  paid  and  sustained  and  the  Union  preserved,  so  in 
1896  it  was  necessary  for  patriotic  citizens  to  voluntarily  sacrifice  their 
private  rights  to  some  extent  to  maintain  the  commercial  and  indus- 
trial interests  of  the  country  upon  the  gold  standard. 

Every  possessor  of  capital  in  however  small  a degree,  evely  holder 
of  securities  based  upon  properties  in  the  United  States,  every  deposi- 
tor in  commercial  banks  and  trust  companies,  every  holder  of  insur- 
ance, every  Savings  bank  depositor,  every  man  working  on  salary  or 
for  hire,  was  interested  in  the  event. 

The  ordinary  mode  of  reasoning  would  be  that  under  the  Resump- 
tion Act  of  1879  every  holder  of  fifty  dollars  in  legal- tender  notes, 
and  every  holder  of  Treasury  notes,  could  present  them  at  the  sub- 
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Treasuries  and  obtain  gold  for  them.  Neither  imder  ordinary  cir- 
cumstances could  such  a one  be  deemed  unpatriotic  if  a citizen  of  the 
United  States.  He  would  only  be  exercising  his  undoubted  legal 
right.  Nor  could  a bank  that  drew  gold  from  the  Treasury  for  its 
customers  be  justly  placed  under  public  censure  for  taking  that  course, 
under  ordinary  reasoning.  But  the  circumstances  were  not  ordinary. 
It  was  necessary  to  meet  promptly  every  foreign  demand  for  gold. 
The  Treasury  was  the  easiest  point  at  which  the  stock  of  gold  in  the 
coimtry  could  be  reached.  To  sustain  this  it  was  necessary  to  call  in 
the  gold  lying  in  the  hands  of  the  public.  To  do  this  the  banks  felt 
called  upon  to  exert  their  influence  with  their  immense  clientage,  and 
in  this  instance  they  have  succeeded  far  better  than  might  have  been 
expected. 

The  name  “ clean  gold  ” had  to  be  invented  to  describe  the  gold, 
offered  in  payment  of  subscriptions,  that  had  not  been  taken  either 
directly  or  by  indirection  from  the  Treasury.  The  Treasury  exercised 
a certain  surveillance  upon  all  who  presented  notes  for  redemption 
and  then  through  the  banks  brought  pressure  on  those  who  used  this 
method  for  other  purposes  than  exportation. 

This  exhibition  of  the  influence  of  patriotism,  combined  with  the 
effect  of  the  laws  of  self-preservation,  has  been  a beautiful  and  edify- 
ing one  illustrative  of  the  exigencies  of  the  Treasury  and  the  power  of 
the  banks.  The  lesson  however  to  be  learned  from  it  is  the  great 
necessity  of  reform  of  the  financial  laws  of  the  United  States. 

It  will  be  a hard  matter  to  repeat  this  process.  It  is  contrary  to 
the  foundation  principles  of  the  conunercial  laws  governing  money, 
that  there  can  for  any  great  length  of  time  be  any  distinction  between 
gold  coin  obtained  from  different  sources.  The  public  were  taken  by 
surprise  in  this  case,  but  when  another  loan  becomes  necessary  it  will 
be  most  surprising  if  devices  are  not  invented  which  will  do  away 
with  any  artificial  distinctions.  The  general  business  public  will  not, 
if  history  proves  anything,  submit  to  pay  a premium  to  brokers  for 
“ clean  gold,”  when  they  see  these  brokers  getting  it  from  the  Treas- 
nry  for  nothing. 

It  is  to  be  hoped  that  another  loan  will  not  be  necessary,  but 
already  symptoms  are  beginning  to  appear  that  the  sources  from 
which  the  “clean  gold”  was  drawn  which  has  reinforced  the  Treas- 
ury stock  are  already  beginning  to  demand  the  gold  back.  The  profit 
which  attended  the  holding  of  outside  stocks  of  gold  for  a premium 
in  this  instance  will  induce  the  beneficiaries  to  prepare  for  another 
opportunity  of  the  same  kind.  As  soon  as  confidence  has  been 
restored  by  the  large  reserve  in  the  Treasury,  those  who  made  a 
profit  by  “ clean  gold  ” will  take  measures  to  replenish  their  stock  so 
as  to  be  ready  for  another  premium. 
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Of  course  if  the  Treasury  does  not  reissue  the  legal-tender  and 
Treasury  notes,  holding  the  former  and  converting  the  latter  into 
silver  certificates,  the  l^^l- tender  notes,  etc.,  with  which  to  draw 
gold  from  the  Treasury  will  be  more  difficult  to  procure. 

If  the  endless  chain  is  broken  by  the  difficulty  of  procuring  notes 
which  are  redeemable  in  gold  coin,  the  next  source  of  danger  will  be 
from  the  silver  certificates.  Of  course  the  Treasury  denies  that  it 
redeems  silver  certificates  in  gold  coin,  and  this  is  up  to  this  time 
literally  true  in  all  probability.  The  holder  of  silver  certificates  has 
not  changed  them  into  gold  at  the  Treasury,  but  has  used  them  to 
procure  the  legal-tender  and  Treasury  notes  about  which  there  is  no 
dispute.  But  if  these  acknowledged  gold  obligations  are  locked  up  or 
cancelled,  and  there  is  nothing  left  in  circulation  except  silver  certifi- 
cates, then  if  the  Treasury  refuses  to  give  gold  for  these  they  will  be 
at  a discount,  legal-tender  notes  and  gold  will  go  to  a premium  and 
the  parity  of  gold  and  silver  dollars  will  be  destroyed.  This  question 
has  already  been  opened  in  Baltimore.  Perhaps  it  will  be  possible  to 
postpone  this  difficulty  by  keeping  in  circulation  such  an  amount  of 
legal-tender  notes  as  will  keep  down  the  gold  premium  to  about  one 
quarter  of  one  per  cent.  This  would  have  a salutary  effect  on  the 
gold  market. 


The  methods  of  bank  forgers  are  fully  set  forth  in  an 
illustrated  article  on  another  page  describing  in  detail  the  history  of 
the  famous  fraud  on  the  Nevada  Bank  of  San  Francisco,  and  the 
attempt  to  repeat  the  game  on  two  banks  at  St.  Paul  and  Minneapolis. 

This  is  the  first  time  that  a complete  and  authentic  account  of  this 
transaction  has  appeared  in  print.  The  Bankers’  Magazine  has 
secured  fac  simile  reproductions  of  both  the  bogus  and  genuine 
checks,  drafts,  etc.,  which  the  swindlers  used,  and  also  their  portraits 
and  the  equipments  of  their  trade.  We  are  confident  that  the  full 
exposure  of  this  notorious  case  will  serve  to  put  bankers  on  their 
guard  and  prevent  large  losses  in  the  future. 

Mr.  A.  C.  Anderson,  of  St.  Paul,  who  wrote  the  account  of  the 
swindle  for  the  Magazine,  has  done  a good  service  to  the  banking 
fraternity  in  turning  the  X rays  on  the  schemes  of  these  pestiferous 
bank  swindlers,  and  the  American  Bankers’  Association  has  shown, 
by  its  handling  of  the  case,  that  the  protective  feature  of  the  organi- 
zation is  of  great  value  to  the  members. 

It  is  hardly  likely  that  in  the  futuie  any  cautious  banker,  who 
reads  the  story  of  this  crime,  will  pay  out  so  large  a sum  of  money  on 
the  slight  acquaintance  with  the  payee  which  seemed  to  answer  in 
this  instance. 
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Since  Secretary  Carlisle  in  his  last  report  to  Congress  recommended  an 
amendment  to  the  national  banking  laws  permitting  National  banking  asso- 
ciations to  establish  branches,  much  attention  has  been  directed  to  the  sub- 
ject of  branch  banks. 

This  recommendation  appears  to  have  been  made  for  the  purpose  of 
remedying  an  alleged  failure  in  the  national  banking  system  to  meet  the  real 
necessities  of  a portion  of  the  commercial  community.  The  complaint  as 
stated  by  the  Secretary  is  that  in  the  smaller  towns  and  villages,  and  in 
thriving  agricultural  districts  that  can  hardly  be  called  villages,  there  is  not 
sufficient  capital  available  to  meet  the  requiren^ents  of  the  law  relative  to  the 
organization  of  a National  bank.  The  minimum  paid-in  capital  required 
before  a National  bank  can  be  authorized  to  commence  business  in  any  place 
with  a population  of  6,000  or  less  is  $50,000.  It  is  assumed  that  many  of 
these  smaller  places,  now  without  National  banks,  would  have  them  if  the 
requirement  as  to  capital  were  still  further  reduced,  and  the  first  proposition 
that  occurred  to  remedy  this  alleged  defect  in  the  law  was  to  reduce  the  mini- 
mum limit  of  capital  to  $25,000  or  less. 

But  there  seems  to  have  been  serious  objection  to  this  course.  There  is 
complaint  already  of  the  great  proportionate  increase  in  the  number  of 
small  National  banks,  viz. : those  of  $50,000  capital.  Such  banks  have  proved 
to  be  a source  of  weakness  to  the  system.  Out  of  267  failures  from  1863  to 
1894,  130,  or  nearly  half,  were  those  of  banks  with  a capital  of  less  than  $100,- 
000,  the  great  majority  being  banks  with  the  minimum  capital  of  $50,000. 
There  were  84  failures  of  banks  with  a capital  of  $100,000  and  over,  and  less 
than  $200,000,  and  the  remaining  failures — 53 — were  of  banks  with  a capital 
of  $200,000  and  more.  These  figures  are  not  perfectly  conclusive,  as  in  order 
to  become  so  it  would  be  necessary  to  know  the  proportion  borne  by  the 
failures  in  each  class  to  the  total  number  of  banks  organized  in  each  class. 
The  recent  reports  of  the  Comptroller  of  the  Currency  do  not  appear  to  give 
statistics  on  this  point.  But  aside  from  tliLs  it  would  apparently  [be  con- 
ceded that  banks  with  small  capital  require  more  careful  management  to 
enable  them  to  safely  endure  the  stress  of  financial  fluctuations  than  those  of 
greater  strength.  Their  expenses  are  proportionately  much  greater.  There 
is  a temptation  to  extend  business  to  contend  with  stronger  institutions.  To 
do  this  the  smaller  institutions  have  to  rely  on  the  larger  and  stronger,  and 
this  help  is  often  withdrawn  in  the  most  critical  times.  It  is  also  most  prob- 
able that  the  managers  of  the  small  institutions,  which  require  the  most 
cautious  and  conservative  management,  are  on  the  whole  less  experienced  and 
capable  than  those  connected  with  the  stronger  banks.  The  weight  of  bank- 
ing opinion  is  concededly  against  the  reduction  of  the  minimum  limit  of 
National  bank  capital. 

In  order  to  meet  the  defect  of  the  National  banking  system  in  furnishing 
facilities  to  small  commercial  communities,  and  at  the  same  time  avoid 
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weakening  the  system,  the  establishment  of  branches  has  been  recommended. 
It  is  asserted  that  a system  of  banks  with  branches  has  many  advantages. 
It  reduces  the  amount  of  capital  required  to  transact  the  same  business,  and 
also  reduces  the  expense  of  handling  that  capital.  It  can  more  effectually 
gather  up  capital  in  places  where  it  is  not  needed  and  distribute  it  for  use  in 
places  where  it  will  stimulate  business  and  develop  resources.  Just  as  banks 
of  any  kind  increase  the  efficiency  of  money  by  their  machinery  of  exchange^ 
so  a system  of  branches  increases  the  efficiency  of  the  banks  themselves. 
There  is  not  the  least  reason  to  doubt  that  the  system  of  independent  and 
detached  banks  in  operation  in  the  United  States  employs  an  amount  of  capi- 
tal far  in  excess  of  that  employed  by  banks  in  coimtries  where  the  system 
of  establishing  branches  prevails,  in  doing  the  same  amount  of  business. 

The  following  table  gives  information  in  reference  to  the  Scotch  banks  and 
their  branches,  and  for  comparison  the  same  items  in  regard  to  National, 
State  and  private  banks  in  the  United  States.  The  Scotch  banking  system 
is  the  typical  branch  system,  and  therefore  is  the  fairest  for  purposes  of  com- 
parison. The  figures  for  the  Scotch  banks  are  for  the  year  1874,  and  those 
for  the  banks  in  the  United  States  are  taken  from  the  report  of  the  Comp- 
troller of  the  Currency  for  the  year  1894 : 


• 

No.  of 
hankft. 

Branches. 

CapUal. 

Deposits. 

Per  cent, 
of  capital 

to  deposits 

Scotch  banks 

11 

878 

248,485,000 
i te,861,847  1 

$898,005,000 

i 12.2 

National  banks 

8,755  ' 

2,271,506,008 

2»Jl 

State  banks 

8,588 

844,435,573 

712,227,679 

\ 84.8 

Private  banks 

904 

1 88,858,167 

07,900,063 

30 

It  has  appeared  necessary  to  include  State  and  private  banks  in  this  table 
because  it  is  plain  that  these  institutions  fill  the  place  which  it  is  as.serted 
National  banks  fail  to  fill.  They  supply  with  banking  facilities  the  smaller 
communities  that  it  is  said  do  not  have  a National  bank  because  they  cannot 
afford  one.  Therefore  in  any  consideration  of  the  applicability  of  the  branch 
feature  to  the  banking  system  of  the  United  States  it  is  proper  to  include 
these  classes  of  banks  as  well  as  the  national  associations  because  in  the 
event  of  a provision  of  law  permitting  National  banks  to  establish  branches, 
many  of  these  branches  would  either  take  the  place  of  the  State  and  private 
banks  or  come  into  competition  with  them.  It  will  be  observed  that  the 
table  shows  eleven  Scotch  banks  with  878  branches,  an  average  of  79.8 
branches  to  each  bank.  There  are  3,755  National  banks.  If  it  is  assumed 
that  our  system  were  assimilated  to  the  Scotch  system,  the  places  of  these 
3,755  independent  National  banks  could  be  supplied  by  47  independent 
National  banks,  each  with  79.8  branches. 

Assuming  the  deposits  of  the  47  National  banks  and  their  branch^  con- 
tinue the  same  as  given  in  the  table,  their  capital,  to  conform  with  the  Scotch 
banks,  could  be  reduced  from  its  present  amount,  $668,861,847 — 29.2  percent, 
of  deposits,  to  12.2  per  cent  of  the  .same,  namely,  8272,591,592. 

If  the  law  permitting  branches  enabled  the  National  banks  to  absorb  the 
State  and  private  banks,  numbering  4,490,  then  with  the  average  of  79.8 
branches  to  each  bank  there  might  be  56  more  head  or  parent  National 
banks,  making  103  in  all  with  8,219  branches,  with  deposits  amounting  to> 
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$3,051,725,250.  A capital  of  12.2  per  cent,  of  this  sum,  equaling  that  of  the 
Scotch  banks  in  its  proportion,  would  be  $372,311,480.  The  combined  capital 
of  the  National  State  and  private  banks  as  given  for  1894  was  $939,949,587. 
Therefore  if  the  branch  system,  worked  in  the  United  States  as  it  does  in 
Scotland,  the  saving  of  bank  capital  would  be  $567,638,107,  or  only  about 
one  hundred  millions  of  dollars  less  than  that  of  the  National  banking 
system  in  1894.  As  has  been  heretofore  shown  in  this  Magazine  there  has 
been  a tendency  to  the  reduction  of  the  proportion  between  capital  and 
deposits  of  banks  in  the  United  States  even  under  its  system  of  independent 
banks.  A table  given  in  this  Magazine  for  January,  1895,  was  as  follows : 


Dale. 

OircvlaHon 
to  capital. 

Deposits 
; to  capital. 

1 

Locmsto 

capitaL 

First  bank  of  United  States. 

Second  bank  of  United  States 

1811 

1885 

per  cent. 

percent. 

85 

44 

percent, 

145 

160 

State  banks  of  United  States 

i 1819 

1 ^ 

25 

100 

State  banks  of  United  States 1 

1834 

1 60 

60 

160 

Massachusetts  banks 

1858 

29i 

64 

60 

State  banks  of  United  States 

1868 

60 

60 

160 

National  banks j 

1894 

1 

1 

887 

800 

It  can  be  seen  from  this  table  that  as  the  coimtry  has  grown  richer  the 
proportion  of  deposits  to  capital  has  increased,  or  what  is  the  same  thing, 
that  the  proportion  of  capital  to  deposits  has  diminished.  In  view  of  this  it 
is  well  to  inquire  whether  the  greater  concentration  of  wealth  in  countries 
having  the  branch  system  of  banks  is  not  a very  important  factor  in  reducing 
the  proportion  of  capital  to  deposits.  For  instance,  if  the  wealth  concen- 
trated in  the  same  territory  were  as  great  in  the  United  States  as  in  Scotland, 
would  not  the  proportion  of  capital  to  deposits  in  our  banks  be  less  than  it 
is,  notwithstanding  the  index>endence  of  each  bank  in  relation  to  the  others. 

To  show  that  as  the  concentration  of  wealth  increases  the  proportion  of 
banking  capital  to  deposits  diminishes  is  not  difficult.  The  following  table, 
the  figures  in  which  are  taken  from  the  report  of  the  Comptroller  of  the  Cur- 
rency for  1894  is  sufficient  to  prove  this.  The  table  could  be  extended  with- 
out any  advantage  to  all  the  States  and  cities,  but  like  a good  many  imper- 
tinent statistics  infiicted  on  the  public  would  only  pall  by  its  reiteration. 
Therefore  the  banks  in  Massachusetts  and  Boston  and  New  York  State  and 
New  York  city  have  been  selected.  Every  one  knows  that  wealth  is  more 
concentrated  in  Boston  than  in  the  rest  of  Massachusetts,  and  likewise  in 
New  York  city  as  com|>ared  with  the  rest  of  that  State. 


No.  of 
hanks. 

CapttaL  1 

Deposits, 

Per  cent, 
of  capital 
to  deposits. 

Massachusetts  outside  of  Boston 

218 

$45,642,500 

$32,981,192 

TTO,898,424 

56 

Boston 

65 

52,350,000 

31 

New  York  outside  of  New  York  city 

278 

83,574,060 

96,645,371 

85 

New  York  city 

49 

50,750,000 

571,084,195 

8 

Nevertheless  while  the  general  rule  holds  good  there  are  diversities  that 
tend  to  show  that  there  are  other  causes  which  infiuence  the  results  shown  in 
the  tables.  It  could  not  be  fairly  sadd  that  the  proportion  of  banking  capital 
2 


Digitized  by  ^ooQle 


484 


THE  BANKERS*  MAGAZINE. 


to  deposits  is  a sure  indication  of  the  degree  of  concentration  of  wealth,  for 
such  capital  may  be  employed  outside  of  its  own  territory  and  have  no  refer- 
ence to  the  necessity  of  having  it  to  attract  deposits.  We  see  however  that 
in  New  York  city  with  independent  banks  that  the  proportion  of  deposits  to 
capital  is  greater  than  in  Scotland  with  the  branch  bank  system.  The  result 
of  the  comparisons  however  may  be  allowed  to  be  in  favor  of  the  branch  bank 
system  as  far  as  the  possibility  of  doing  business  with  less  capital  is  concerned. 

The  advantages  of  the  branch  banking  system  as  stated  by  a recent  writer 
are  economy  of  capital,  mobility  of  capital,  economy  of  management,  increase 
of  confidence  of  the  public  because  of  the  superior  strength  of  the  parent 
bank  that  stands  behind  and  protects  all  the  branches.  The  only  point  on 
which  this  can  be  disputed  is  perhaps  that  of  economy  of  management,  but 
perhaps  even  this  may  be  allowed.  The  only  reasons  that  will  prevent  the 
introduction  of  this  system  in  the  United  States  are  practical  ones.  That  is 
the  superiority  of  the  branch  system  may  be  admitted  if  it  could  be  intro- 
duced, but  it  must  encounter  the  prejudices  and  the  jealousies  naturally 
growing  out  of  the  existing  state  of  things.  It  is  not  well  to  minimize  these. 
In  the  first  place  the  branch  system  would  reduce  the  number  of  independent 
banks,  and  consequently  the  number  of  independent  bank  managers.  Every 
one  in  the  United  States  prefers  to  hold  an  independent  office  when  he  can, 
and  the  more  offices  the  better.  Then  there  will  be  the  opposition  of  the 
State  and  private  banks,  many  of  which  will  be  absorbed  or  competed  out  of 
existence  if  the  National  banks  are  permitted  to  establish  branches.  Then 
the  question  arises  which  of  the  National  banks  will  step  down  and  become 
branches  of  other  institutions.  Either  the  branch  system  must  have  the  full 
field  or  it  will  be  a failure. 

Some  of  the  National  banks,  about  103,  as  has  been  shown,  will  become 
parent  or  central  banks,  and  all  the  rest  will  become  branches.  Moreover, 
what  is  to  become  of  the  capital  now  invested  in  banking  in  excess  of  that 
required  if  the  branch  system  is  introduced.  Much  of  this  might  disappear 
in  the  processes  of  reorganization,  perhaps  to  the  detriment  of  many  innocent 
stockholders.  Another  important  question  arises  as  to  the  establishment  of 
branches  and  that  is,  can  banks  located  in  one  State  establish  branch  offices 
in  another,  or  are  the  banks  each  to  be  confined  to  their  own  State.  If  the 
branch  system  is  to  be  beneficial  no  restrictions  should  be  placed  on  account 
of  State  or  sectional  lines.  If  this  freedom  from  restriction  exists  then  the 
States  and  cities  where  the  greater  concentration  of  capital  exists  and  those 
centres  to  which  capital  naturally  fiows  will  control  all  the  rest. 

On  the  other  hand,  the  great  competition  which  now  exists  among  banks 
indicate^  that  there  is  too  much  capital  invested  in  the  business.  It  would 
be  better  if  some  of  it  could  be  withdrawn.  The  branch  system  might  be 
introduced  gradually.  Perhaps  there  are  many  institutions  whose  stock- 
holders would  be  willing  to  retire  a large  share  of  their  stock  and  invest  the 
rest  in  the  stock  of  some  greater  institution  of  which  theirs  might  become  a 
branch.  The  profit  on  the  reduced  investment  would  perhaps  equal  the 
amount  received  before. 

It  is  well  to  consider  the  practical  difficulties  which  the  branch  system  of 
banking,  even  if  it  were  the  very  best,  would  have  to  encounter.  Every  new 
improvement  meets  with  the  same  difficulty. 

Granting  to  the  branch  system  all  the  excellencies  claimed  for  it  and  which 
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it  undoubtedly  possesses,  it  is  doubtful  whether  it  will  be  copied  by  our  legis- 
lators. Banking  in  the  United  States  will  probably  continue  to  develop  on 
its  present  lines.  Our  system  has  great  excellencies  and  also  great  defects. 
As  time  goes  on  these  last  will  no  doubt  be  gradually  remedied  without  the 
shock  of  any  radical  change.  The  great  reduction  of  the  proportion  of  capi- 
tal to  deposits  which  has  taken  place  during  the  last  twenty  years  indicates 
that  banking  in  the  United  States  is  tending  towards  the  same  point  of 
economy  of  capital  and  management  as  that  enjoyed  by  the  branch  systems. 
If  we  could  introduce  the  latter  without  the  dangerous  convulsions  of 
change  it  would  be  well.  Otherwise  it  is  better  to  reach  the  same  point  by 
continuing  on  our  present  course. 


Foreign  Banking  Systems. — A description  in  detail  of  the  btmking  and 
currency  systems  of  most  of  the  important  countries  of  the  world  will  be  pub- 
lished consecutively  in  the  Magazine  during  the  next  few  months,  the  first 
installment  appearing  in  the  present  number.  In  all  cases  the  information 
is  from  official  sources,  and  may  be  regarded  as  generally  reliable. 

It  is  commonly  said  that  the  difficulty  in  making  any  practical  application 
of  the  experience  of  European  countries  in  currency  and  banking  lies  in  the 
difference  in  the  political  systems  of  those  countries  and  the  United  States. 
But  this  is  a superficial  objection  to  say  the  least.  It  is  equivalent  to  saying 
that  the  people  of  this  country  are  not  so  enlightened  as  those  of  European 
nations,  and  that  concessions  must  be  made  to  the  lack  of  public  intelligence. 

Whether  accurate  knowledge  in  regard  to  banking  and  finance  is  as  widely 
disseminated  in  this  country  as  in  the  most  enlightened  nations  in  Europe  is 
an  open  question,  but  the  capability  of  the  people  of  the  United  States  to 
understand  these  subjects  thoroughly  and  to  decide  upon  them  intelligently 
is  certainly  not  less  than  in  Europe. 

Banking  as  it  exists  in  this  country  to-day,  particularly  in  so  far  as  relates 
to  the  national  system,  is  a development  growing  out  of  the  Civil  War  period. 
Wh^  the  special  features  of  the  system  that  are  the  exigencies  of  that  epoch 
shall  have  passed  away,  there  is  no  reason  to  suppose  that  the  people  of  the 
United  States  will  necessarily  reject  the  fruits  of  European  experience  in 
banking.  On  the  contrary  they  will  gradually  accept  the  tested  expedients 
of  the  Old  World,  gnd  no  doubt  the  means  of  doing  this  will  be  foimd  without 
revolutionizing  our  present  system  or  destroying  any  of  the  features  of  our 
banking  that  may  have  their  origin  in  the  fundamental  principles  of  the 
American  form  of  government. 

Canadian  Bank  Returns. — On  a succeeding  page  will  be  found  com- 
parative reports  of  the  condition  of  the  banks  in  the  territory  of  our  neighbor 
to  the  north,  with  an  analysis  of  the  distinguishing  features  of  their  banks. 

Their  comparative  immunity  from  &ilure  and  panic  at  a time  of  the  finan- 
cial disturbances  in  this  country  has  made  the  Canadian  banks  an  interesting 
subject  for  the  study  of  American  bankers.  While  many  articles  have  here- 
tofore been  printed  describing  the  broad  lines  on  which  the  Canadian  banks 
are  organized,  few  have  given  attention  to  the  details  of  the  system,  including 
the  actual  methods  of  conducting  banking  in  the  Dominion.  It  is  the  pur- 
pose of  the  present  and  subsequent  papers  to  treat  especially  of  these  details. 


Digitized  by  ^ooQle 


RICHARD  H.  RUSHTON. 


CASHIER  OF  THE  FOURTH  STREET  NATIONAL  BANK,  PHILADELPHIA,  AND 
PRESIDENT  OF  THE  PENNSYLVANIA  BANKERS*  ASSOCIATION. 


Organizations  of  Imnkers  are  becoming  of  greater  importance  eeuch  year, 
the  extent  of  their  influence  keeping  pace  with  the  growth  in  the  numbers  of 
such  associations.  Nor  is  the  scope  of  this  influence  limited  to  the  special 
fleld  of  banking,  but  it  reaches  many  other  departments  of  business  activity 
and  civic  life,  conferring  the  corrective  power  of  a conservative  opinion  on 
whatever  question  it  touches. 

Conflrmation  of  this  truth  is  to  be  found  in  the  revulsion  of  public  senti- 
ment in  favor  of  a sound  currency,  States  in  the  South  and  West  vying  vdth 
the  East  in  expressing  the  most  positive  convictions  on  the  subject.  No  care- 
ful observer  of  events  can  have  failed  to  discern  that  the  bankers’  associations 
have  led  in  directing  public  opinion  in  the  right  way.  That  the  conservators 
of  the  people’s  wealth  should  gain  such  a commanding  share  in  the  formation 
of  public  sentiment  is  a circumstance  that  will  in  the  end  prove  most  for- 
tunate for  the  country,  arresting  and  preventing  unwise  movements  and  pro- 
moting the  general  welfare  and  prosperity. 

With  this  widening  of  the  bankers’  sphere  of  influence  the  selection  of  the 
officers  of  the  various  State  and  National  organizations  becomes  a matter  of 
more  than  ordinary  concern.  Those  who  are  chosen  to  All  these  positions  are 
usually  the  most  representative  bankers  and  citizens,  men  whose  attainments 
and  character  are  such  as  to  command  the  highest  respect. 

It  was  such  considerations  that  prompted  the  election  of  Mr.  Richard  H. 
Rushton  as  the  first  President  of  the  Pennsylvania  Bankers’  Association  at 
the  convention  held  in  Philadelphia,  December  18  and  19. 

Richard  H.  Rushton  was  bom  in  Dalton,  Ga.,  June  8, 1851.  He  was  edu- 
cated at  the  academy  of  that  place,  and  in  1869  came  to  Philadelphia,  where 
he  received  a year’s  training  in  a commercial  college.  In  May,  1870,  he 
secured  a position  in  the  Couunercial  National  Bank.  He  rapidly  advanced 
through  different  posts  until,  in  1878,  he  was  elected  Assistant  Cashier.  For 
seven  years  he  fllled  this  office,  and  in  the  latter  part  of  1885  he  resigned  to 
assist  in  the  organization  of  the  Tenth  National  Bank.  After  servihg  as 
Cashier  of  this  institution  for  six  months,  a number  of  gentlemen  who  were 
forming  the  Fourth  Street  National  Bank  prevailed  upon  him  to  accept  the 
cashiership  of  the  institution  in  which  they  were  interested.  What  success 
has  attended  Mr.  Rushton’s  administration  of  this  office  is  well  known  to  all 
who  are  acquainted  with  the  history  of  banking  in  Philadelphia. 

The  latest  recognition  of  Mr.  Rushton’s  high  ability  is  a fitting  tribute  to 
the  eminent  talent  he  has  displayed  and  the  high  regard  in  which  he  is  held. 

While  Mr.  Rushton  will  undoubtedly  show  great  zeal  and  ability  as  the 
flrst  executive  of  the  Pennsylvania  Bankers’  Association,  his  chief  pride 
will  always  be  the  bank  of  which  he  is  a director  and  Cashier,  and  whose 
remarkable  growth  has  been  so  largely  due  to  his  personality. 
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In  six  years  the  Fourth  Street  National  Bank  attained  the  leading  place 
among  the  banks  of  Philadelphia,  which  it  continues  to  hold,  the  business 
constantly  growing.  In  1887  the  surplus  of  the  bank  was  ^75,000 ; in  Novem- 
ber last  it  was  fl,  000, 000.  Individual  deposits  were  $1,364,054  in  February, 
1887,  and  $5,695,505  in  November,  1895.  In  the  same  time  the  total  resources 
have  grown  from  $3,147,484  to  $13,910,349. 

Surely  this  is  a striking  testimonial  to  the  popularity  of  the  management, 
of  which  Mr.  Rushton  forms  so  important  a part. 

Although  Mr.  Rushton  is  still  a yoimg  man,  he  is  known  os  one  of  Phila- 
delphia’s ablest  financiers,  and  his  record  in  commercial  circles  during  the 
past  twenty  years  and  the  marked  success  of  his  banking  career  fully  entitle 
him  to  rank  with  those  who  have  been  regarded  as  high  in  the  banking 
business  for  a much  longer  period. 

A recent  evidence  of  this  is  his  appointment  on  the  Executive  Coimcil  of 
the  Sound  Money  League  of  Pemisylvania.  Although  not  a writer  of  letters 
or  newspaper  articles  on  financial  subjects,  his  advice  is  frequently  sought 
and  readily  taken  in  connection  with  important  transactions.  Mr.  Rushton, 
on  account  of  his  genial  disposition,  is  well  known  and  popular  in  social  cir- 
cles, as  he  is  a member  of  the  Art  Club  and  the  Columbia  Club,  two  repre- 
sentative city  organizations;  also,  the  Germantown  Cricket  Club  and  the 
Philadelphia  Country  Club.  His  favorite  diversion  after  banking  hours  is  a 
spin  behind  a pair  of  handsome  bays,  and  the  latter — imbibing  the  ambition 
of  their  owner — are  always  to  the  front. 


Pen  and  Ink  Countekpkits.— On  a preceding  page  will  be  found  some  opinions  to  the 
effect  that  the  art  of  counterfeiting  is  becoming  decadent.  The  newspapers  have  recently 
reported  the  capture  of  an  alleged  expert  counterfeiter  and  have  described  the  wonderful 
pen  and  ink  counterfeits  that  have  been  produced  by  his  skillful  fingers.  The  following  letter 
from  S.  8.  Packard,  the  well-known  Principal  of  Packard’s  Business  College,  Is  of  interest 
in  this  connection.  The  letter,  which  appeared  in  **  The  Sun  ” of  April  8,  is  as  follows : 

**  There  are  hundreds  of  expert  penmen  in  this  country,  many  of  them  having  attained 
to  great  perfection  in  what  may  be  called  fine  pen  drawing,  including  even  line  and  stipple 
work  in  portraits  and  imitation  of  lathe  work ; but  I doubt  if  one  among  them  all  can  be 
made  to  believe  the  wonderful  story  that  appears  in  * The  Sun  ’ this  morning  concerning 
the  forger,  Emanuel  Ninger. 

I hold  in  my  hand  a legal-tender  United  States  note  of  ten  dollars,  a greenback,  and  1 
will  pay  a hundred  dollars  for  a pen  copy  of  it  that  would  deceive  a newsboy.  Admitting 
for  argument’s  sake  that  it  could  be  done— and  in  no  other  way  wiU  1 admit  it— there  isn’t  a 
pen  artist  in  the  world  that  could  do  it  in  less  than  six  months  of  hard  labor,  not  four  hours 
a day,  but  ten.  The  border,  alone,  on  the  obverse  side,  if  it  could  be  done  at  all,  would  take 
a month,  and  that  Is  hardly  a beginning.  Then  take  the  portrait  of  Daniel  Webster  in  the 
lower  left-hand  comer,  and  the  vignette  group  of  Columbus  before  Isabella,  in  the  lower 
right-hand  comer.  Note  the  background  even,  and  think  of  a pen  fine  enough,  a muscle 
steady  enough,  and  ink  sufficiently  limpid  and  of  the  proper  texture  to  denote  the  aerial 
perspective.  Then  take  the  group  itself,  and  in  your  Imagination  work  it  up  to  the  fore- 
ground with  a fidelity  that  would  fool  an  expert.  It  is  not  necessary  to  turn  the  bill  over 
and  make  your  head  ache  by  contemplating  the  fine,  white,  perfect  lines  of  the  lathe  work, 
so  delicate  as  to  be  almost  invisible  to  the  naked  eye,  and  to  ask  yourself  if  it  could  be  done 
with  a pen.  Of  course,  the  whole  thing  is  a fake,  which  not  even  finding  it  in  * The  Sun  ’ 
can  make  so.  Any  artist  who  could  do  the  work  attributed  to  this  German  farmer  need  not 
waste  his  time  in  counterfeiting  greenbacks.  He  can  get  genuine  ones  for  a hundredth  part 
of  the  labor.  8.  S.  Packard.” 

Mr.  Packard  has  examined  some  samples  of  this  sort  of  work  since  writing  the  above 
and  has  modified  his  opinions  somewhat. 
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ILLUSTRATIONS  OF  THE  MEANS  USED  IN  SWINDLING  BANKS. 


A true  story  is  ever  more  interesting  than  fiction,  if  it  be  the  narrative  of 
a crime,  where  strategy  is  matched  against  cunning.  With  wrong  for 
a time  triumphant,  with  baffled  law  finally  asserting  itself,  and  the  villains 
brought  to  Judgment,  the  situation  is  indeed  dramatic. 

Unfortunately,  the  deepest  tragedy  in  any  such  drama  may  never  be  told; 
for  who  writes  the  story  of  the  bank  offlcer  or  clerk,  attentive  to  the  various 
cares  and  responsibilities  of  his  post,  watchful  of  the  innumerable  details  of 


Frank  L.  Seaver,  the  San  Francisco  Swindler. 


his  daily  duties,  but  who  in  spite  of  all  his  experience  and  precaution  finds  his 
institution  victimized  by  the  clever  swindler,  who  has  no  other  thought  than 
the  successful  consummation  of  his  nefarious  scheme.  Who  knows  what 
sufferings  are  endured  or  hopes  are  thus  blasted? 

Early  last  December  a gentlemanly  appearing  business  man,  from  thirty- 
five  to  forty  years  old,  of  stout  build,  five  feet,  seven  to  eight  inches  tall,  with 
abundant  hair,  and  ability  to  grow  a very  heavy  beard,  very  quiet  spoken, 
and  of  pleasant  address,  rented  an  offlce  in  “ The  Chronicle  ” building  in  San 
Francisco,  furnished  it,  and  had  neatly  painted  on  the  door,  “A.  H.  Dean, 
Merchandise  Broker.” 

On  the  fourth  of  that  month  he  was  introduced  to  the  Nevada  Bank  by 
the  superintendent  of  the  building.  In  opening  his  account  Mr.  Dean  stated 
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that  he  would  require  no  accommodations  in  the  way  of  discount,  and  when 
asked  what  his  balance  would  be,  he  said  it  would  never  get  below  five  hun- 
dred dollars,  and  would  run  from  that  up,  at  times,  as  high  as  thirty  thousand 
dollars. 

His  first  deposit  consisted  of  twenty-five  hundred  dollars  (92,500)  in  cash. 
[See  form  A.  ] On  the  seventh  he  drew  against  the  deposit  four  hundred  dollars 
($400)  in  cash.  [See  form  B.]  On  the  twelfth  he  drew  seven  hundred  dollars 
(9700)  in  cash.  [See  form  C.]  On  the  thirteenth  he  deposited  seven  hundred 
dollars  (9700)  in  cash,  and  a draft 
on  the  Anglo-Califomian  Bank 
for  ninety-five  dollars  (995).  [See 
form  D.] 

With  the  bank  account  nicely 
opened,  his  identity  having  been 
established  by  the  introduction  of 
a reputable  person,  and  with  the 
understanding  on  the  part  of  the 
bank  that  his  business  transac- 
tions might  run  into  the  tens  of 
thousands,  the  basis  was  laid  for 
the  fraud  he  contemplated. 

The  next  necessity  was  to  pro- 
cure a suitable  draft  to  be  altered. 

This  was  attended  to  by  his  part- 
ner in  crime,  who  first  bought  the 
draft  for  ninety-five  dollars,  on 
the  Anglo-Califomian  Bank,  but 
as  this  had  the  words  Under 
one  thousand  dollars’*  printed  in 
small  letters  under  the  Cashier's 
signature,  it  was  deposited  with- 
out alteration,  and  helped  give 
the  air  of  business  to  the  new 
depositor’s  account. 

On  the  :^th  day  of  the  month, 
a man  giving  the  name  of  A.  J. 

Scott,  bought  of  the  Bank  of  Yolo,  located  at  Woodland,  California  (about 
one  hundred  mOes  north  of  San  Francisco),  a draft  for  eleven  dollars.  That 
has  never  been  presented  for  payment.  On  the  same  day,  he  bought  of  the 
Bank  of  Woodland,  of  the  same  place,  a twelve  dollar  draft,  drawn  on  the 
Crocker- Wool  worth  National  Bank  of  San  Francisco,  and  payable  to  the 
order  of  A.  H.  Dean. 

This  draft  was  drawn  on  safety  paper,  filled  up  by  the  Cashier  in  a heavy 
hand,  and  perforated  on  each  end  with  a check  punch.  The  Bank  of  Woodland 
keeps  two  accounts  subject  to  check  in  San  Francisco,  and  on  this  day  were 
drawing  on  their  other  correspondent,  but  as  these  drafts  were  on  a white 
paper,  and  they  were  selling  this  small  draft  to  a stranger,  they  changed  off  and 
issued  it  on  the  Crocker- Wool  worth  National  Bank,  because  the  drafts  on  that 
bank  were  printed  on  a safety  paper.  The  perforation  on  each  end  was  out  of 
the  regular  course,  and  was  done  as  an  additional  safeguard.  [See  form  £.] 
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Form  A.— Deposit  Slip  with  Nevada  Bank  of  San  Francisco. 
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Form  D.— Deposit  Slip  with  Nevada  Bank. 
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boy  lifted  into  the  buggy  waiting  at  the  door,  and  then  they  drove  to  Va- 
lencia Street,  where  Dean  got  out,  telling  his  boy  that  was  where  he  lived, 


and  that  he  should  drive  the  horse  around  for  an  hour  or  two  and  return  it 
to  the  livery  stable  within  the  tune  for  which  it  was  hired. 

This  was  the  last  seen  of  him  in  San  Francisco,  and  might  have  been  the 
last  heard  of  him  for  many  a long  day,  but  that  both  the  Nevada  Bank  and 
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the  Crocker- Wool  worth  National  Bank  are  members  of  the  American  Bank- 
ers’ Association,  and  when,  seventeen  days  later  than  the  success  of  the 
swindle,  it  was  discovered,  the  matter  was  placed  in  the  hands  of  Capt.  Lees, 
who  at  once  advised  the  association,  through  the  Pinkertons,  of  all  the  details 
in  connection  with  the  crime,  and  gave  a minute  and  remarkably  accurate 
description  of  the  principal  actor,  together  with  photog^phs  of  the  depositr 
slips,  checks  and  the  raised  draft. 

Tried  to  Work  the  Twin  Cities. 

This,  then,  was  the  status  of  the  case  at  the  middle  of  January.  A month 
later,  a man  from  fifty  to  fifty-five  years  old,  of  spare  build,  quite  bald,  and 
wearing  only  a light  moustache,  giving  his  name  as  J.  M.  Shaw,  rented  a room 


Joseph  McCluskey,  Bank  Sneak. 


at  one  of  the  select  boarding-houses  of  Minneapolis ; told  the  lady  who  owned 
it  that  he  was  going  into  business  in  Minneapolis,  and  should  want  accommo- 
dations for  doing  his  banking  business;  asked  her  if  she  would  introduce  him 
where  she  kept  her  account.  She  did  this  on  February  19th,  by  telephoning 
to  the  Union  National  Bank,  that  she  had  recommended  the  bank  to  Mr. 
Shaw,  but  that  her  acquaintance  with  him  was  so  brief  that  she  did  not  in 
any  way  recommend  him  to  the  bank.  Shortly  after,  the  man  himself  appeared 
and  presented  his  business  card,  [see  form  L],  stating  in  the  course  of  the 
conversation  that  he  had  with  Mr.  Maxwell,  the  Vice-President  of  the  bank, 
with  whom  he  did  business,  that  he  came  from  Duluth ; that  he  was  in  the 
general  brokerage  business,  handling  anything  that  there  was  money  in  hand- 
ling, and  mentioned  incidentally  that  he  had  sold  some  property,  and  expected 
to  shortly  get  a remittance  of  about  nine  thousand  dollars  (^,000)  in  pay- 
ment for  it. 

He  opened  his  account  with  thirty-three  hundred  dollars  in  large  bills,  and 
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in  signing  the  signature  card  he  spoiled  the  first  one  that  was  handed  to 
him,  and  asked  for  another.  The  fact  that  his  initials  were  the  same  as  those 
of  an  attorney  who  had  lived  in  Minneapolis  for  some  time  was  spoken 

of  by  Mr.  Maxwell,  and  Shaw 
said  that  he  had  noticed  that  fact 
by  reference  to  the  city  directory. 

The  next  day  the  agent  who 
had  in  charge  several  of  the  large 
office  buildings  in  St.  Paul  intro- 
duced to  the  St.  Paul  National 
Bank  D.  W.  Woods,  making  him 
acquainted  with  the  President  of 
the  bank.  He  stated  that  he 
came  from  Duluth,  where  he  had 
been  in  business  for  about  a year; 
that  his  business  was  whoUy  cash, 
and  that  the  bulk  of  his  dealings 
were  on  account  of  the  Export 
Lumber  Company,  of  New  York 
city.  The  Assistant  Cashier,  Mr. 
W.  B.  Geery,  attended  to  the 
necessary  details  in  opening  the 
account,  taking  the  signature, 
preparing  the  “Account  Opened  ” 
slip,  etc.  [see  form  J.],  and  in 
doing  so  conversed  quite  a little 
with  Mr.  Woods;  enough,  in  fact, 
to  satisfy  himself  that  if  Mr. 
Woods  was  a lumber  broker  he 
had  a good  deal  to  learn  about 
the  lumber  business.  [See  form 
K.] 

The  new  account  was  opened 
with  fourteen  hundred  and  fifty  dollars  (|1450)  in  cash,  and  a fourteen  hun- 
dred dollar  check  of  J.  M.  Shaw,  on  the  Union  National  Bank,  of  Minneap- 
olis [see  form  L.],  Mr.  Woods  explaining  that  he  should  not  need  to  draw 
on  the  Minneapolis  item  until  the  bank  had  had  ample  time  to  get  report 
of  its  payment. 

Shortly  after  these  details  were  attended  to,  leaving  sufficient  time  for 
Woods  to  complete  his  business,  the  customer  who  had  introduced  Woods 
returned  to  the  bank  to  say  that  he  really  knew  nothing  in  regard  to  Woods 
except  that  he  had  rented  an  office  and  hired  a clerk. 

The  Assistant  Cashier  at  the  St.  Paul  National,  in  the  meantime,  had  sent 
the  check  on  Minneapolis  direct  to  the  Union  National  Bank,  instead  of  to 
their  regular  correspondent. 

The  following  day  the  new  depositor  in  the  St.  Paul  National  Bank  was 
introduced  to  its  Cashier,  who  had  been  out  of  the  city  when  the  account  was 
opened.  What  impression  he  made  on  him  is  very  evident  from  the  fact 
that  within  an  hour  this  bank  officer  was  in  consultation  with  Mr.  Weber, 
local  superintendent  of  the  Pinkerton  Agency. 
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So  far  as  could  be  seen,  everything  had  opened  and  was  working  auspici- 
ously for  the  new  depositors.  Each  had  been  introduced  to  the  bank  by  one 
of  its  customers;  each  had  opened  his  account  with  a good-sized  deposit. 
Shaw  had  laid  the  foundation  for  his  future  work  by  referring  to  his  expecta- 
tion of  receiving  a considerable  amount  of  money,  and  had  already  begun 
■adroitly  hinting  to  his  landlady  of  his  hopes  of  finding  good  investments  in 
Minneapolis,  which  hints  had  their  desired  effect  in  the  statement  to  the 
bank,  that  her  new  boarder  seemed  a very  nice,  gentlemanly  man,  and  if 
they  learned  of  any  high-grade  investments,  she  trusted  the  bank  would  call 
his  attention  to  them. 

Shaw  had  taken  the  initials  of  a well-known  and  reputable  Minneapolis 
business  man  of  the  same  name,  and  if  the  St.  Paul  National  Bank  had  been 


J.  A\.  SHAW, 

GENERAL  COMMISSION  BROKER. 


ROOM  615  MASONIC  TEMPL.E. 

OFFICE  HOURS  FROM  10  A.  M.  TO  S P.  M.  MINNEAPOLIS,  MINN. 


Form  I.— Business  Card  of  MoOluskey,  alias  J.  H.  Shaw. 

content  to  take  the  evidence  of  the  city  directory  on  this  point,  or  even  this 
evidence  backed  by  the  statement  of  one  of  its  customers,  to  whom  they 
applied  for  information,  and  who  gave  Mr.  J.  M.  Shaw  a high  repute,  or  had 
even  asked  of  its  regular  bank  correspondent  in  regard  to  him,  instead  of 
taking  the  course  they  did,  they  would  inevitably  have  received  the  same 
reply,  for  he  was  the  only  J.  M.  Shaw  known  in  Minneapolis,  and  necessarily 
would  have  been  the  one  reported  on.  What  could  have  better  fixed  his 
standing  in  the  minds  of  the  St.  Paul  Bank?  Then  his  having  transactions 
of  some  magnitude  with  a party  banking  in  St.  Paul  would  tend  to  create 
the  proper  impression  on  the  part  of  the  Minneapolis  bank;  so  with  the  St. 
Paul  bank  finding  that  their  customer  was  connected  in  a business  way  with 
a well-known  and  prominent  Minneapolis  man,  and  the  Minneapolis  bank 
seeing  by  the  checks  that  their  customer  was  doing  business  on  a sizeable 
scale  with  a party  banking  in  St.  Paul,  everything  was  indeed  moving  satis- 
factorily. 

,It  was  with  such  thoughts  as  these  in  their  minds  that  Shaw  and  Woods 
enjoyed  the  twenty-second  of  February  as  a holiday,  and  rested  from  their 
labors.  On  this  day,  however,  matters  likely  to  have  an  important  bearing 
on  their  future  were  progressing,  of  which  they  were  not  advised. 

The  Cashier  of  the  St.  Paul  National  Bank  spent  the  morning  of  Wash- 
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ington^s  Birthday  in  Minneapolis,  learning  all  the  details  known  by  the  Union 
National  Bank,  and  saw  the  ledger  account  of  Mr.  Shaw,  which  showed  that 
the  whole  of  Woods’  first  deposit  in  St.  Paul  had  been  drawn  from  Shaw’s 

ACCOUNT  OPENED 


...IN... 

ST.  PAUL  NATIONAL  BANK. 


first  deposit  in  Minneapolis.  The'first  check  drawn  by  Shaw  was  looked  over 
and  disclosed 'thatihe  had  [started  what  apj)eared  like  the  top  of  a capital 
“ E ” instead  of  a “ J,”  for  the  first  initial  of  his  name,  indicating,  when  taken 
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in  connection  with  his  destroying  his  first  signature  card,  that  he  had  not  had 
the  name  long  enough  to  be  entirely  familiar  with  it. 

Thus  within  three  days  of  the  first  deposit  each  bank  knew  what  the 
other  did  in  the  matter;  each  had  arranged  to  post  the  other  in  regard  to 
every  transaction  between  itself  and  its  new  customer,  no  matter  how  seem- 
ingly trivial,  and  it  was  arranged  in  cashing  their  checks  to  pay  bills,  a rec- 
ord of  whose  numbers  was  kept. 

Friday  and  Saturday  Superintendent  Weber  was  learning  all  he  could  of 


0.  W.  Woods 

LUMBER^ 

Room  tS  Cevrt  Bleok 

ST.  PAUL.  MINN. 


Form  K.— Showing  Business  Card  of  Woods,  alias  A.  H.  Dean. 

the  two  men  and  arranging  his  plans,  so  that  if  he  should  get  orders  to  take 
up  the  case,  it  could  be  done  at  a moment^s  notice,  with  Just  the  men  at  hand 
he  needed  for  each  part  of  the  work. 

Monday  the  preliminary  work  was  followed  up  with  a telegram  signed  by 
the  Cashier  of  the  St.  Paul  National  Bank,  and  addressed  to  the  proper  officer 
of  the  American  Bankers*  Association,  reading: 

**  Two  dever  bank  workers  laying  scheme  here  and  in  Minneapolis ; expect  to  get  about 
ten  thousand  dollars  from  members  association.  Can  you  authorize  protective  branch  to 
nip  ? Prevention  is  better  than  cure.  ” 

The  authority  sought  for  was  at  once  accorded,  and  the  men  were,  from 
that  moment  under  the  watchful  eyes  of  men  trained  in  the  Pinkerton  ser- 
vice, who  if  they  sleep  do  not  do  it  until  after  the  person  watched  has 
retired,  and  are  up  in  time  to  breakfast  with  him  in  the  morning. 

The  telegram  given  above  was  followed  by  a letter  stating  the  grounds  of 
suspicion,  the  steps  already  taken,  and  giving  a full  description  of  the  men, 
together  with  the  reasons  for  belief  that  the  job  contemplated  would  be  of 
considerable  magnitude,  the  size  of  the  first  deposit  being  evidence  that  no 
small  fraud  was  planned.  When  this  letter  reached  New  York  the  description 
of  Woods  was  found  to  tally  with  that  of  Dean,  and  the  size  of  the  fraud,  as 
outlined,  suggested  that  they  might  be  one  and  the  same. 

The  next  morning  (Thursday)  just  a week  later  than  the  account  had  been 
opened  in  St.  Paul,  the  whole  record  of  the  San  Francisco  crime,  including 
photographs  of  checks,  deposit-slips,  etc.,  was  in  the  hands  of  Superintendent 
Weber,  and  the  checks  drawn  on  the  St.  Paul  National  Bank,  when  com- 
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pared,  showed  beyond  peradventure  that  they  were  written  by  the  same  hand ; 
the  most  noticeable  features  being  the  “ D ” in  Dean,  identical  with  the  “ D ” 
in  D.  W.  [see  form  M.]  the  word  “self”  in  the  San  Francisco  checks  match-  . 
ing  perfectly  with  the  same  word  on  the  St.  Paul  checks,  and  the  same  was 
true  in  regard  to  the  word  “hundred,”  each  point  having  peculiarities  com- 
mon to  both. 

At  the  same  time,  one  of  the  operatives  detailed  to  shadow  Shaw,  when 
set  to  see  if  his  picture  was  in  the  album  of  criminals,  furnished  by  the  Bank- 
ers’ Association  to  its  members,  positively  identified  Joe  McCluskey,  No.  70, 
as  Shaw,  and  the  Union  National  Bank  people  confirmed  this  identification. 

Woods  had  been  to  Duluth  early  in  the  week,  and  bought  an  eighty-five 
dollar  draft,  to  the  order  of  Shaw,  drawn  by  the  American  Exchange  Bank, 
and  one  of  $31.00,  drawn  by  the  Security  Bank,  of  the  same  city,  to  the  same 
order.  The  eighty-five  dollar  draft  was  regularly  deposited  in  the  bank,  but 
the  thirty-one  dollar  draft,  which  was  altered  in  a similar  manner  as  the  draft 
of  the  Woodland  bank,  has  not  yet  turned  up,  for  reasons  that  will  appear 
later.  He  was  now  out  on  another  trip,  having  informed  the  bank  of  his 
intention  of  being  absent  from  the  city,  so  that  they  might  not  be  surprised 
if,  for  any  reason,  they  should  call  at  his  office  and  find  him  away.  He  told 
the  clerk  of  the  hotel  where  he  stopped  that  he  was  going  to  Winnipeg,  but 
bought  his  ticket  to  Moorhead.  Saturday,  Shaw  deposited  three  small  drafts, 
drawn  to  his  order,  one  issued  in  Moorhead,  one  in  Fargo  and  one  in  Fergus 
Falls. 

This  absence  was  taken  advantage  of  by  the  detectives  and  banks  to  care- 
fully consider  how  much  rope  to  give  the  men  who  were  now  known  to  be 
wanted  in  San  Francisco.  It*  was  hoped  that  Shaw  would  lay  down  the 
forged  paper  in  Minneapolis,  but  the  course  of  the  transaction  indicated  that 
Woods  would  probably  not  try  any.  fraud  in  St.  Paul,  so  that  when  the  job 
was  successfully  consummated,  and  the  description  of  the  customer  of  the 
Union  National  was  furnished,  it  would  be  that  of  a man  from  fifty  to  fifty- 
five  years  old,  spare  build,  and  hair  of  a light  color,  which  description  is 
entirely  unlike  that  of  Dean,  the  San  Francisco  man,  who  was  of  heavy  build, 
dark  complexioned,  and  from  thirty-five  to  forty  years  old ; thus,  at  the  start, 
throwing  out  the  impression  that  the  jobs  must  have  been  done  by  different 
parties. 

That  no  slip  should  occur,  a detective  was  stowed  away  in  each  bank,  and 
developments  awaited.  These  came  Saturday  morning,  the  29th.  The  Union 
National  reported  the  deposit  of  the  three  small  drafts,  and  the  checking  out 
by  Shaw  of  one  thousand  dollars  currency,  leaving  two  hundred  and  two 
dollars  ($202)  balance.  Shortly  afterward,  and  just  before  the  bank  closed 
at  noon,  as  it  does  on  Saturday,  Woods  came  into  the  St.  Paul  National  Bank 
with  a young  man,  who  stood  between  the  Cashier’s  desk  and  the  door.  He 
first  went  to  the  Assistant  Cashier  and  said  he  had  hoped  to  do  considerable 
business  with  the  bank,  but  that  he  had  been  offered  such  a fine  position  with 
the  company  in  New  York  that  he  had  concluded  to  accept  it  and  close  his 
office  in  St.  Paul. 

The  Cashier  was  busy  with  another  party,  but  by  introducing  him  to  the 
President,  freed  himself,  at  the  same  time  passing  the  word  to  the  detective, 
who  instantly  took  his  post  at  the  door,  to  cut  off  the  forger’s  exit.  Then  it 
took  but  a moment  of  time  to  have  the  stenographer  telephone  Superinten- 
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dent  Weber  that  Woods  was  in  preparing  to  leave,  and  requesting  him  to 
come  down,  as  arranged. 

So  quickly  was  this  done  that  Woods  had  only  made  his  adieu  to  the 
Assistant  Cashier,  when  the  Cashier  was  ready  to  express  his  regret  at  the 
short  acquaintance,  and  to  hope  that  he  (Woods)  might  be  able  to  handle 
some  choice  oak  lumber  being  cut  in  Wisconsin,  by  a company  of  which  the 
Cashier  is  a director.  This  necessitated  quite  a little  conference,  but  resulted 
satisfactorily,  in  that  Woods  took  the  name  of  the  company,  and  Superin- 
tendent Weber  was  taking  the  time  to  get  to  the  bank. 

Seeing  that  all  was  now  ready,  as  Woods  stepped  to  the  paying  teller’s 
window,  the  detective  received  instruction  to  take  him  in,  while  the  Cashier 
stepped  up  to  the  young  man  who  had  come  in  with  him,  and  asked  if  he 
were  waiting  to  see  him.  He  said,  “ No;  ” that  he  was  with  Mr.  Woods.  Just 
then  the  handcuffs  clicked  on  Woods,  and  his  clerk,  who  had  been  hired  in 
St.  Paul,  but  who  was  unknown  to  the  bank  officials,  was  asked  to  walk  into 
the  private  office  and  take  a seat  until  his  real  connection  with  Woods  could 
be  determined.  The  young  man  was  very  much  frightened  and  protested 
vigorously  his  innocence,  saying  that  he  had  only  worked  a few  days  for 
Woods,  etc.  This  he  soon  proved. 

W oods  himself  was  so  quietly  taken  in  that  many  standing  in  the  lobby,  trans- 
acting business  at  the  various  windows,  noticed  nothing  unusual  transpiring, 
and  as  the  moment  he  got  into  the  private  office  he  was  out  of  sight,  no  stir 
was  created,  and  the  evening  papers  referred  to  it  as  a mysterious  arrest.” 

Promptly  on  the  arrest  of  Woods,  the  detectives  in  Minneapolis  were  noti- 
fied of  the  fact  and  told  to  take  in  Shaw,  which  they  did  shortly  after. 

When  Woods  was  fairly  out  of  sight  in  the  private  room  of  the  bank,  Mr. 
Weber  told  him  on  what  charge  he  was  arrested,  and  after  some  futile 
denials,  and  when  confronted  with  McCluskey’s  picture,  and  told  that  he  was 
known  to  be  Shaw,  he  asked,  ^^Well,  if  Shaw  is  McCluskey,  who  am  1?” 
This  question  was  answered  by  himself,  in  a manner  evidently  unexpected, 
for  when  his  grips  were  brought  up  from  the  depot  and  opened  the  first 
thing  brought  out  was  a collar  marked,  “ F.  L.  8.”  All  his  linen  being 
marked  thus,  or  with  an  *^S”  only,  he  was  forced  to  own  it  his,  and  when 
later  a note-book  stamped  in  gold  on  the  cover,  Frank  L.  Seaver,”  turned 
up,  containing  his  engraved  cards  bearing  the  same  name,  he  had  satisfac- 
torily answered  his  own  question.  Aside  from  his  wearing  apparel  he  carried 
a complete  outfit  for  opium  smoking,  which  gave  evidence  of  constant  use. 

As  illustrating  the  craft  of  these  men  it  is  worthy  of  note  that  McCluskey 
caused  his  own  arrest  in  New  York  the  first  moment  he  could  reach  there 
after  the  San  Francisco  job,  and  satisfactorily  accounted  for  his  whereabouts 
for  a month  previous.  Had  he  been  dealing  with  a less  skillful  foe  such  an 
alibi  might  have  thrown  dust  enough  to  afford  his  escape. 

He  showed  his  caution  by  having  the  storm  sash  removed  from  his  window 
in  Minneapolis,  in  order,  as  he  told  the  officers  after  his  arrest,  to  be  able  to 
use  the  window  as  an  exit,  should  he  see  them  come  through  the  door. 

Even  these  precautions  are  thrown  in  the  shade  by  his  employing  a 
“shadow,”  who  could  watch  the  bank  to  see  if  the  officers  acted  in  a natural 
manner  during  and  after  the  calls  of  his  principal,  and  to  watch  whether  he 
was  under  surveillance,  and  to  receive  any  money  that  it  might  be  prudent 
to  have  dropped  out  of  danger. 
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What  wonder,  in  view  of  such  carefully  planned  and  cautiously  worked 
villainy,  that  the  banking  fraternity,  whose  time  and  thought  must  be  largely 
occupied  in  looking  after  their  legitimate  business,  have  a deep-felt  need  for 
a protective  association. 

An  incident  worthy  of  note  is  that  when  McCluskey  was  being  taken  back 
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to  the  lockup,  after  a preliminary  examination  before  the  court  in  Minneapo- 
lis, he  met  on  the  street  “ Big  Ed.  Rice”  (No.  83,  Bankers’  Album),  between 
whom  and  himself  there  had  been  an  acquaintance  of  years’  standing,  and 
McCluskey  being  at  a loss  to  account  for  the  predicament  he  was  in,  charged 
Rice  with  tipping  him  off”  to  the  officers.  As  this  was  their  first  meeting 
in  months,  and  Rice  had  not  received  a calling  card  announcing  his  friend’s 
presence  in  the  city,  he  was  able  to  assure  McCluskey  with  considerable 


warmth  of  a lack  of  knowledge  of  his  whereabouts,  which  left  no  doubt  that 
the  officers  were  indebted  to  some  one  else  for  any  “tip”  they  might  have 
received.  Finding  that  old  acquaintance  had  not  been  imposed  upon,  and 
that  there  was  no  cause  for  feud  between  them,  the  gathering  storm  subsided 
and  they  grew  reminiscent  and  recounted  jobs  done  together,  both  in  this 
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country  and  in  Europe,  and  similar  work  that  each  had  been,  with  other 
partners,  engaged  in,  but  a knowledge  of  which  was  held  in  common. 

Partnership  in  crime,  friendship  based  on  prison  acquaintance  and  the 
experience  of  the  various  ups  and  downs,  or  better,  the  ins  and  outs  of  such 
a life,  form  a strange  freemasonry  among  those  whose  criminal  life  is  along 
simUar  lines.  They  come  together  to  work  some  Job,  and  for  the  next  one 
perhajM  select  other  partners;  not  infrequently  pass  from  one  branch  of 
crime  to  another,  but  holding  to  the  same  general  class,  it  might  not  be  far 
amiss  to  liken  them  to  actors,  who  are  cast  in  various  roles  suitable  to  their 
attainments. 

The  criminal  reputation  of  McCluskey  has  l^eretofore  rested  almost  entirely 
on  his  ability  as  a bank  sneak.  He  received  a ten  years^  sentence  in  Ohio  for 
this  kind  of  work  on  one  of  the  Toledo  banks,  and  later  got  ten  years  and  six 
months  m the  Baltimore,  Maryland,  penitentiary,  for  a similar  offense,  com- 
mitted against  the  National  Metropolitan  Bank  of  Washington,  D.  C. 

It  was  while  incarcerated  in  Baltimore  that  he  met  Seaver,  whose  criminal 
record  is  somewhat  more  varied.  He  was  arrested  in  Chicago  Nov.  22,  1882, 
for  attempting  to  pass  a fifty  dollar  counterfeit  Treasury  note  on  the  clerk  of 
the  Sherman  House,  for  which  he  did  time.  When  he  was  released  he  went 
to  Baltimore  and  began  passing  forged  checks  on  a small  scale.  This  cost  him 
a three  years^  sentence  in  the  Maryland  penitentiary,  from  which  he  was 
released  in  1886. 

May  20,  1891,  he  was  sentenced  to  three  years  in  the  Kings  County  peni- 
tentiary, being  prosecuted  by  the  U.  S.  Secret  Service  officials  for  having  in 
his  possession  counterfeit  standard  silver  dollars.  In  February,  1896,  he  was 
arrested  in  Boston  for  setting  up  a Job  to  swindle  Boston  banks.  In  Decem- 
ber of  the  same  year  he  successfully  perpetrated  the  fraud  on  the  San  Fran- 
cisco bank,  and  in  February  the  unsuccessful  Minnesota  campaign  was 
inaugurated,  which  cost  both  men  their  freedom,  and  left  in  the  hands  of  the 
St.  Paul  National  Bank  seventeen  hundred  dollars  (^,700),  which  was 
promptly  garnished  on  behalf  of  those  who  had  suffered  by  his  depredations 
in  California  and  has  since  been  paid  to  them. 

In  view'^of  the  promptness  with  which  the  American  Bankers’  Association 
took  up  this  matter,  the  minute  care  with  which  the  detective  agency  had 
the  records  of  the  San  Francisco  crime,  and  the  celerity  with  which  they 
brought  this  information  into  comparison  with  the  work  being  done  in  Minne- 
sota, and  of  how  unerring  were  the  steps  taken,  leading  to  the  final  capture, 
and  considering  the  danger  that  but  for  such  an  agency  these  men  might 
be  at  large  to-day  to  ply  their  nefarious  business  on  the  banks  of  this  country, 
there  is  an  added  lustre  given  to  the  little  metal  plate  that  shines  on  the  front 
of  our  counters,  which  reads : 


MEMBER 

AMERICAN  BANKERS 
ASSOCIATION 

A.  C.  Anderson, 

8t.  Paul,  Minn.  Ccu^Ur  St.  Paul  National  Bank. 
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IMPORTANT  LEGAL  DECISIONS  OF  INTEREST  TO  BANKERS. 


All  the  lateat  decleioni  affecting  bankers  rendered  bj  the  United  States  Courts  and  State  Courts 
of  last  resort  will  be  found  in  the  MAOAznnc’B  Iaw  Department  as  early  as  obtainable. 

Attention  is  also  directed  to  the  "Replies  to  Iaw  and  Banking  Questions,"  included  in  this 
Department. 


COmiERCULL  PAPBBSTATB  STATUTE^ACTION  IN  FEDERAL  COURT. 

United  States  Circuit  Court  of  Appeals,  Seventh  Circuit,  October  7, 1896. 

PHIPPS,  ef  at.  v§.  HARDING. 

The  States  have  the  power  to  change  the  law  relating  to  commercial  i>aper  in  any  manner 
not  inhibited  by  the  Federal  or  State  constitutions. 

A statute  of  this  kind  will  be  giyen  effect  by  a Federal  court,  though  it  changes  the  rule  of 
the  commercial  law  as  it  existed  in  these  courts. 

The  insolvency  of  the  maker  does  not  excuse  notice  of  dishonor  to  the  indorsers. 

The  fact  that  the  note  is  made  by  a corporation  of  which  all  the  indorsers  are  directors  does 
not  excuse  notice  of  dishonor  to  them. 


In  error  to  the  Circuit  Court  of  the  United  States  for  the  Western  District 
of  Wisconsin,  before  Woods  and  Jenkins,  Circuit  Judges,  and  Baker,  District 
Judge. 

This  suit  was  brought  to  recover  the  amount  of  a promissory  note  exe- 
euted  by  the  Hudssn  Furniture  Company  (a  corporation  of  the  State  of  Wis- 
consin), dated  Hudson,  Wis.,  March  26,  1892,  payable  April  14,  1893,  to  the 
order  of  Edgar  Harding,  the  defendant  in  error,  for  the  sum  of  |5,000  pay- 
able at  the  North  National  Bank,  Boston,  Mass.  Prior  to  its  delivery  or  ac- 
ceptance, the  plaintiffs  in  error  severally  signed  their  names  upon  the  back 
thereof  for  the  purpose  of  giving  credit  to  such  note  with  the  payee.  It  was 
thereupon  sent  by  mail  from  Hudson,  Wis.,  to  the  payee,  at  his  residence  in 
the  State  of  Massachusetts,  with  the  request  that  he  would  accept  it  in  lieu 
of  and  in  extension  of  a note  of  the  Hudson  Furniture  Company  for  a like 
amount  then  held  by  him,  and  maturing  at  or  about  the  date  of  the  new 
note.  It  was  received  by  the  payee  in  the  State  of  Massachusetts,  and  there 
accepted  by  him  for  the  prior  obligation  of  the  company,  upon  the  faith  and 
security  of  the  individual  names  upon  the  paper.  The  note  wcus  not  paid  at 
maturity.  It  was  not  properly  protested  for  non-payment,  nor  were  the  plain- 
tiffs in  error  seasonably  notified  of  its  presentment  and  non-payment.  At  the 
the  time  of  its  execution  and  delivery,  the  Hudson  Furniture  Company  was 
insolvent,  to  the  knowledge  of  the  plaintiffs  in  error,  who  were  directors  of 
the  company,  constituting  the  majority  of  its  board  of  directors  at  the  time 
of  its  execution,  and  so  continued  down  to  and  after  the  maturity  of  the 
note. 

By  the  statute  of  Massachusetts  (St.  1874,  C.  404)  it  is  enacted  that  All 
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persons  becoming  parties  to  promissory  notes  payable  on  time,  by  signature 
on  the  back  thereof,  shall  be  entitled  to  notice  of  the  non-payment  thereof 
the  same  as  endorsers/’ 

Jenkins,  J.  (omitting  part  of  the  opinion) : It  is  settled  doctrine  that 
the  Federal  courts,  in  the  exercise  of  their  co-ordinate  jurisdiction,  are  not 
bound  by  the  decisions  of  the  State  courts  upon  "subjects  of  general  law,  but 
are  at  liberty  to  follow  the  convictions  of  th^  ^wn  judgment.  {Swift  .vs. 
Tyson^  16  Pet.  1;  Railroad  Co,  vs.  National  Bank^  102  U.  S.  14;  Burgess  vs. 
Seligman^  107  U.  S.  20;  Myrick  vs.  Railroad  Co.  107  U.  S.  102;  Railway  Co, 
vs.  Prentice,  147  U.  S.  106.)  Therefore,  notwithstanding  it  has  been  held  by 
the  Supreme  Court  of  the  State  in  which  this  note  was  executed  that  parties 
standing  in  like  relation  to  bills  and  notes  with  the  plaintiffs  in  error  here 
are  to  be  treated  as  indorsers;  {Blakeslee  vs.  Hewitt,  76  Wis.  341,  44  N.  W. 
1105).  The  Supreme  Court  of  the  United  States,  in  Ghod  vs.  Martin,  95  U.  S* 
90,  and  Bendey  \n.  Townsend,  109  U.  S.  665,  667,  3 Sup.  Ct.  482,  has  deter- 
mined that  they  must  be  treated  as  joint  makers  of  the  note  with  the  party 
who  appears  thereon  as  maker.  And  such  is  also  the  law  of  Massachusetts. 
{Bank  vs.  WiBis,  8 Mete.  [Mass.]  504;  Broom  vs.  Butler,  99  Mass.  179;  Wag 
vs.  Butterworth,  108  Mass.  5Q9;  Allen  vs.  Broom,  124  Mass.  77.)  We  are 
therefore  constrained  to  hold  that  the  plaintiffs  in  error  were  joint  makers 
with  the  Hudson  Furniture  Company  of  this  note,  and,  if  the  contract  is  to 
be  controlled  by  the  law  of  the  State  of  Wisconsin,  were  not  entitled  to  notice 
of  protest.  Being  joint  makers  of  the  note,  their  liability  is  controlled  by 
the  law  of  the  place  where  the  contract  is  payable,  because  they  are  deemed 
to  have  reference  to  the  law  of  such  place  in  the  construction  of  the  obliga- 
tion assumed.  {Brahston  vs.  Gibson,  9 How.  263,  277 ; Supervisors  vs.  Gal- 
braith, 99  U.  S.  214,  218  ; Pierce  vs.  Indseth,  106  U.  S.  546,  1 Sup.  Ct.  418 ; 1 
Daniel,  Neg.  Inst.  [4th  Ed.]  §895.)  It  would  be  otherwise  with  respect  to  the 
indorser  of  a note,  for  he  is  treated  as  sn  fact  entering  into  a new  obligation, 
undertaking  that  the  maker  will  pay  at  the  time  and  place  stipulated,  and 
that  he  (the  indorser)  will  respond  to  his  obligation  at  the  place  of  the  exe- 
cution of  his  indorsement,  if  there  delivered  in  the  event  of  dishonor  and 
notice.  If  delivered  at  a place  other  than  at  the  place  of  execution,  the  law 
of  the  place  where  delivered  controls.  (Daniel,  Neg.  Inst.  §§868,  899;  Sla- 
cum  vs.  Pometoy,  6 Cranch,  221 ; Musson  vs.  Lake^  4 How.  262.)  The  plain- 
tiffs in  error  thus  being  joint  makers  of  a note  j>ayable  and  delivered  in  the 
State  of  Massachusetts,  their  obligation  is  to  be  judged  by  the  law  of  that 
State. 

We  are  therefore  brought  to  the  inquiry  whether  the  statute  of  that  State 
to  which  reference  has  been  made  is  operative  to  clothe  the  joint  makers  with 
the  rights  to  notice  of  protest  that  an  indorser  is  entitled  to.  This  statute 
manifestly  regards  all  parties  to  a note  by  signature  on  the  back  thereof, 
whether  they  were  to  be  treated  as  guarantors  or  as  joint  makers,  in  the  light 
of  sureties  for  the  maker,  and  recognizes  the  equitable  right  of  such  parties 
to  notice  of  dishonor  of  the  note  by  their  principal.  It  sought  to  place  them, 
with  respect  to  presentment,  demand,  and  notice  of  dishonor,  upon  the  same 
footing  with  an  indorser.  The  statute  was  thus  construed  by  the  Supreme 
Judicial  Court  of  that  commonwealth  in  Bank  vs.  Law  (127  Mass.  72),  prior 
to  the  execution  of  the  contract  in  question.  We  are,  of  course,  bound  by 
that  construction.  {Louisville  N.  O,  <f*  T.  Ry.  Co.  vs.  Mississippi,  133  U.  S. 


Digitized  by  ^ooQle 


462 


THE  BANKERS*  MAGAZINE, 


678  ; Baltimore  Traction  Co.  vs.  Baltimore  Belt  R.  Co.  151  U.  S.  137.)  So 
that,  aBsuming  the  validity  of  that  statute,  anyone  becoming  a party  to  a 
note  payable  on  time  by  signature  on  the  back  thereof,  whether  he  be  treated 
as  guarantor  or  joint  maker,  is  in  fact  a mere  surety  for  the  maker  ; his  lia- 
bility is  conditional  and  secondary ; and  before  he  can  be  charged,  he  must 
have  the  same  notice  of  protest  that  an  indorser  by  the  law  merchant  would 
be  entitled  to  under  like  circumstances.  He  stands  in  this  respect  in  the 
shoes  of  an  indorser.  The  statute  entered  into  and  is  a term  of  the  contn^t. 
The  engagement  of  the  plaintiffs  in  error,  therefore,  was  that  if,  upon  due 
demand,  the  note  should  not  be  paid  according  to  its  tenor,  they  would  com- 
pensate the  holder  or  a subsequent  indorser  who  was  compelled  to  pay,  pro- 
vided the  requisite  proceedings  on  dishonor  were  duly  taken. 

It  is  urged,  however,  that  we  must  disregard  this  statute;  and  in  support 
of  this  contention  the  broad  doctrine  is  asserted  that  the  several  States  of 
this  Union  have  no  right  by  statute  change  the  ureneral  commer^  law, 
'^his  contention  is  rested  upon  certain  observations  of  justices  delivering  the 
opinions  of  the  court  in  Svrift  vs.  Tyson  (16  Pet.  1,  18)  and  Watson  vs.  Tar- 
pley  (18  How.  617,  521). 

[The  Court  here  quoted  from  the  cases  cited.  The  following  cases  were 
cited  as  distinctly  recognizing  the  right  of  such  legislation  by  the  State. 
Bank  vs.  DonaUy^  8 Peters,  361;  Musson  vs.  Lake\  4 How.  262,  278;  RaUway 
Company  vs.  National  Bank.,  102  U.  S.  14 ; Railway  Company  vs.  Prentice., 
147  U.  S.  101;  Bmith  vs.  Alabama,  124  U.  S.  466,  478.] 

It  win  thus  be  seen  that,  in  the  exercise  of  the  concurrent  jurisdiction  of 
the  Federal  court  with  respect  to  all  contracts  not  within  the  exclusive  con- 
trol of  the  Federal  Government,  we  administer  the  law  of  the  State  which 
controls  the  contract,  and  that  each  State  has  the  right  to  impose  such  condi- 
tions and  limitations  upon  contracts,  not  inhibited  by  the  terms  of  its  own  or 
the  Federal  Constitution,  as  it  may  see  proper.  It  is,  of  course,  most  desir- 
able that  there  should  be  uniformity  of  laws  with  respect  to  commercial 
paper — a necessity  becoming  more  and  more  emphasized  day  by  day,  and 
which  may  possibly  result  in  the  grant  of  exclusive  control  of  the  subject  to 
the  Federal  Government.  It  is  not,  however,  within  our  provinces  to  bring 
about  such  a result,  however  desirable.  We  are  constrained  to  hold  that  the 
Act  of  Massachusetts  here  in  question  was  a valid  exercise  of  power,  and  be- 
came a term  of  this  contract.  The  nature  of  the  liability  at  the  time  of  the 
making  of  the  contract  was  declared  by  the  statute  law  of  the  State  of  the 
contract,  and  we  must  construe  the  contract  in  the  light  of  such  statute  law. 

[The  Court  then  discussed  the  question  whether  the  insolvency  of  the 
maker  would  excuse  notice  of  dishonor  to  the  indorsers,  and  held  that 
it  would  not.] 

Nor  do  we  think  that  the  fact  that  the  plaintiffs  in  error  were  directors 
and  constituted  a majority  of  the  board  of  directors  of  the  maker  of  the  note 
is  matter  of  moment  or  excuses  failure  of  notice.  The  case  of  HvM  vs.  Myers, 
90  Ga.*674,  16  S.  E.  653,  is  urged  upon  our  attention  in  support  of  this  con- 
tention. The  decision  of  the  court  upon  this  question  is  bottomed,  as  we 
think,  upon  incorrect  reasoning,  and  is  without  the  support  of  authority. 
The  Court  say : 

‘ ‘ Though  the  debt  is  his,  and  not  their  own,  primarily,  yet,  having  all  his 
assets  and  full  power  over  them  and  over  all  his  business,  they  are  bound  to 
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know  all  that  we  would  be  bound  to  know  were  his  business  and  assets  in  his 
own  hands  and  under  his  own  management/^ 

If  we  grant  this,  we  have  already  seen  that  the  settled  law  of  the  land  is 
that  knowledge  by  the  indorser  of  the  solvency  or  insolvency  of  the  maker 
wiU  not  excuse  want  of  notice.  The  Court  further  observes : 

“ In  this  instance,  the  principal  being  a corporation,  and  the  indorsers  the 
corporate  directors,  the  latter  could  have  no  right  or  reason  to  expect  that 
funds  would  be  provided  for  liquidating  the  debt,  unless  it  was  done  by  their 
procurement  or  through  their  agency.” 

This  is  true  if  it  means  that  the  funds  to  meet  the  note  are  in  a sense  to 
be  procured  through  and  appropriated  to  the  debt  by  the  agency  of  the  board 
of  directors ; but  it  is  not  necessarily  true  if  it  means  that  the  funds  are  to  be 
procured  through  the  agency  of  the  indorsers  of  the  note.  Their  contract  is 
personal  and  individual,  and  is  not  affected  by  their  official  relation  to  the 
company.  The  directors,  in  the  management  of  the  property  of  a corpora- 
tion, have  no  duty  imposed  upon  them  or  upon  any  member  of  the  board  to 
furnish  funds  for  the  uses  of  the  corporation,  save  such  as  arise  from  the  fact 
that  the  property  of  the  corporation  is  committed  to  their  care.  Unless 
knowledge  by  the  indorser  of  the  insolvency  of  the  maker  of  a note  can 
avail  to  dispense  with  the  necessity  of  a notice,  we  are  unable  to  approve 
this  decision.  The  defect  in  its  reasoning  seems  apparent  from  the  follow- 
ing clause: 

“ A single  director,  or  even  a minority  of  the  directors,  indorsing  a note 
for  the  corporation,  might  be  entitled  to  notice  of  dishonor,  for  one  only,  or  a 
small  number,  might  have  a right  to  suppose  that  the  note  would  be  attended 
to  at  maturity ; but,  when  the  whole  board  or  majority  of  its  members  unite 
in  the  indorsement,  each  and  all  so  indorsing  should  be  charged  with  the 
duty  and  responsibility  of  protecting  the  paper,  since  the  power  to  control 
the  conduct  of  the  corporation  in  respect  to  paying  or  not  paying  would  be  in 
their  own  hands.” 

It  seems  a curious  conclusion  that,  because  the  note  is  indorsed  by  a 
majority  of  the  board  of  directors,  therefore  the  individual  liabihty  of  each 
is  fixed,  and  want  of  notice  of  dishonor  excused,  upon  the  ground  that  they 
should  act  together  as  a majority,  and  so  could  appropriate  funds  of  the  cor- 
poration to  the  payment  of  the  note.  The  argument  assumes  that  they  must 
act  together  as  a majority  of  the  board  of  directors;  that  there  are  funds  of 
the  corporation  which  should  have  been  applied  to  the  payment  of  the  note, 
and  were  not  applied,  because  of  the  non-action  by  the  indorsers.  The  argu- 
ment concedes  that,  if  the  note  were  indorsed  by  a minority  of  the  directors, 
failure  to  give  notice  would  not  be  excused.  But  by  what  right  does  the 
Court  assume  that  the  majority  of  the  directors  indorsing  the  note  will  or 
should  act  together  as  a majority  in  the  board  upon  any  question  affecting 
the  interests  of  the  company  ? The  argument  proceeds  upon  the  theory  that 
they  should  act  in  their  own  interest  to  protect  their  liability,  and  possibly  in 
opposition  to  the  interests  of  creditors.  We  think  the  case  is  founded  upon  a 
mistaken  notion  of  the  duties  and  obligations  of  directors.  They  are  only  to 
administer  the  property  of  the  corporation  as  they  find  it.  They  are  not 
obliged  to  furnish  funds  for  the  use  of  their  principal,  nor  ought  they,  as 
directors,  to  protect  their  individual  interests  against  the  interests  of  their 
principal. 


Digitized  by  ^ooQle 


464 


THE  BANKERS'  MAGAZINE. 


COLLATERAL  SECXTRITIES—SALE  OF— PURCHASE  BY  PLEDGEE. 


Supreme  Court  of  Ohio,  December  17, 1895. 

GLIDDEN  MECHANICS*  NATIONAL  BANK. 

A bank  selling  collateral  pledged  with  it  as  secnrity  for  a loan  cannot  bay  in  the  same  at  the 
sale,  unless  this  is  authorized^  the  agreement  under  which  the  pledge  wjss  made. 


This  was  an  action  upon  a promissory  note  in  the  following  form : 

“114,624.00.  Pittsburg,  Pa.,  August  30,  1883.  On  October  10th  after 
date,  I promise  to  pay  to  the  order  of  the  Mechanics*  National  Bank  fourteen 
thousand  five  hundred  and  twenty-four  dollars,  without  defalcation,  for  value 
received,  having  pledged  to  the  said  bank  as  collateral  security,  in  lieu  of  an 
indorser,  nine  warrants  of  the  Union  Storage  Company,  numbers  as  follows : 
656,  666,  657,  668,  669,  660,  661,  662,  663,  for  108  (2268)  tons  each— 972  tons  in 
all — with  authority  to  sell  the  same,  on  the  non-performance  of  this  promise, 
in  such  manner  as  they  in  their  discretion  may  think  proper,  without  notice, 
either  at  public  or  private  sale,  and  to  apply  the  proceeds  hereon,  holding  me 
responsible  for  the  deficiency,  if  any  should  occur.  [Signed]  John  N.  Glidden.’*^ 

The  note  not  having  been  paid  the  iron  was  sold  by  the  bank,  and  bought 
in  for  its  account  by  its  President,  and  afterwards  sold,  and  the  net  proceeds 
of  such  sale  credited  on  the  note.  The  bank  claimed  a balance  of  ^,708.73 
with  interest. 

The  maker  of  the  note  set  up  a counterclaim,  based  upon  the  theory  that 
the  action  of  the  bank  amounted  to  a conversion  of  the  iron.  Upon  the  trial 
the  Court  of  Common  Pleas  charged  the  jury  that  the  purchase  of  the  iron 
by  the  President  of  the  bank  constituted  a conversion ; and  a verdict  was 
rendered  for  the  defendant. 

Williams,  J.  (omitting  part  of  the  opinion) ; The  case  here  turns  upon 
the  question  whether  the  first  sale  constituted  a conversion.  The  right  of 
the  pledgee  to  sell  the  article  pledged  upon  the  non-performance  of  the 
pledgor*s  obligation,  is  the  one  characteristic  which  distinguishes  a pledge 
from  a common  law  lien ; and  while  the  former  is  always  accompanied  with 
an  implied  power  of  sale  if  none  is  expressed,  it  is  often  declared  in  the  con- 
tract of  pledge,  and  the  exercise  of  power  may,  of  course,  be  regulated  and 
controlled,  and  the  rights  and  obligations  of  the  parties  with  respect  to  the 
sale  specifically  defined,  by  the  express  agreement  of  the  parties.  Where  the 
power  rests  upon  implication,  the  pledge  cannot  be  sold  without  reasonable 
notice  to  the  pledgor  of  the  time  and  place  of  sale,  for  the  reason  that  he  is 
entitled  to  redeem  up  to  the  very  time  of  sale,  and  should  be  afforded  oppor- 
tunity to  be  present  at  the  sale  to  see  that  it  is  fairly  conducted,  and  procure 
bidders,  if  he  should  so  desire.  This  requirement  of  notice  may  be  waived  by 
the  pledgor,  either  in  the  contract  of  pledge,  or  afterwards ; and  by  the  agree- 
ment between  the  parties  in  this  case,  the  bank  was  expressly  authorized  to 
sell  thejproperty  pledged  to  it  by  Glidden,  without  notice.  But  there  was  no 
agreement  that  the  bank  might  become  the  purchaser  at  any  sale  which 
should  be  made,  and  it  is  well  settled  that,  in  the  absence  of  an  express  agree- 
ment to  that  effect,  a pledgee  cannot,  directly  or  indirectly,  become  a pur- 
chaser at  his  own  sale,  for  the  satisfactory  reason  that  he  holds  the  property 
in  a fiduciary  capacity,  which  forbid.*^  the  disposition  of  it  for  his  personal 
benefit,  and  requires  good  faith  and  fidelity  to  the  interests  of  the  pledgor,  in 
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making  a sale  of  it.  His  duty  as  a seller  is  inconsistent  with  his  interest  as  a 
purchaser;  and  the  principle  that  a trustee  cannot  be  a purchaser  at  his  own 
sale  is  applicable.  (Story,  Baihn.  § 319 ; Torrey  vs.  Bank^  9 Paige,  649-663 ; 
Chouteau  vs.  AUen,  70  Mo.  290,  335.) 

The  purchase  for  the  bank,  by  its  President,  at  the  auction  sale  of  Novem- 
ber 5,  1883,  was  therefore  unauthorized,  and  its  subsequent  assumption  of 
proprietorship  unwarranted,  unless  ratified  in  some  way  by  Glidden,  which  is 
not  claimed ; the  sale  was  repudiated  by  him  soon  after  he  became  aware  of 
it,  and  ratification  could  not  be  presumed  from  his  silence,  for  he  was  igno- 
rant of  the  sale,  and  it  was  manKestly  against  his  interest,  having  been  made 
at  a price  much  below  the  market  value  of  the  property.  If  the  sale  had 
been  ratified,  his  right  would  have  been  to  charge  the  bank  with  the  price  at 
which  the  property  was  so  sold,  and  require  the  application  of  the  proceeds, 
as  of  the  date  of  the  sale,  towards  the  satisfaction  of  his  debt  and  the  charges 
against  the  property ; and  in  that  case  he  would  have  remained  liable  for  the 
balance  due  on  his  debt.  And  it  appears  to  be  established,  by  the  great 
weight  of  authority,  that  such  a sale,  when  repudiated  by  the  pledgor,  is  not 
a conversion,  where  no  change  has  occurred  in  the  actual  condition  and  sit- 
uation of  the  property.  The  relation  of  the  parties  remains  the  same  as 
before  the  sale,  the  pledgee  continuing  to  hold  under  the  contract  of  pledge, 
leaving  the  title  to  the  property  and  rights  of  the  parties  unaffected,  as  though 
no  sale  had  been  attempted.  Indeed,  in  such  case,  it  is  said  there  is  no  sale, 
for  want  of  a competent  purchaser.  {Bryan  vs.  Baldwin^  52  N.  Y.  232;  Bank 
vs.  Minot^  4 Mete.  [Mass.]  325;  Stokes  vs.  Frazier,  72  lU.  428;  Killian  vs. 
Hoffman,  6 111.  App.  200;  Insurance  Co,  vs.  Dalrymple,  25  Md.  242;  Bank  qf 
Old  Dominion  vs.  Dubuque  & P,  R.  Co,  8 Iowa,  277 ; Canfield  vs.  Mechanical 
Ass^n,  4 McCrary,  646  [14  Fed.  801] ; Duncomb  vs.  Railroad  Co.  84  N.  Y.  205 ; 
HaUiday  vs.  Holgate,  L.  R.  3 Exch.  299;  Day  vs.  Holmes,  103  Mass.  307,  311; 
Donald  vs.  Sukling,  L.  R.  1 Q.  B.  585.) 

The  Court  then  held  that  as  the  maker  of  the  note  had  not  offered  to  pay 
the  debt,  nor  made  any  demand  for  the  return  of  the  iron  held  in  pledge,  and 
as  after  the  sale  to  the  President,  the  iron  remained  in  the  control  of  the 
bank,  and  as  the  bank  was  thus  able  to  perform  its  obligation  to  the  maker 
by  returning  the  iron  to  him  upon  payment  of  his  debt,  such  sale  was  not  a 
conversion. 

The  Court  then  continued : 

But,  by  the  sale  of  February  7, 1887,  a part  of  the  property  pledged  passed 
beyond  the  control  of  the  bank,  and  it  was  thereafter  no  longer  able  to  per- 
form its  contract  with  Glidden  by  making  return  of  the  iron  to  him ; and  if 
that  sale  was  unauthorized  by  the  terras  of  the  pledge,  he  might  rightfully 
claim  there  was  then  a conversion  of  the  whole  of  the  property,  without  tender 
or  demand  by  him.  The  obligation  of  the  pledgee  being  to  return  all  of  the 
property  pledged,  a conversation  of  part  may,  at  the  election  of  the  pledgor, 
be  treated  as  a conversion  of  all ; for  he  is  entitled  to  the  return  of  the  very 
thing  pledged,  and  is  not  obliged  to  accept  a part  of  it  only.  Nor  is  a tender 
of  payment  and  demand  for  the  property  necessary,  where  the  pledgee  has 
put  it  out  of  his  power  to  comply  with  the  demand  and  make  restoration  of 
the  pledge,  in  order  to  entitle  the  pledgor  to  maintain  an  action  for  its  wrong- 
ful sale.  Such  tender  and  demand,  when  the  pledgee  has  thus  incapacitated 
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himself  to  perform  his  part  of  the  contract,  are  excused,  because  the  act 
would  be  a useless  ceremony,  which  the  law  never  requires.  (Cortelyou  vs. 
Laming,  2 Caines,  Cas.  200;  Aldenvs,  Pearson,  3 Gray,  342;  Fletcher  vs. 
Dickinson,  7 Allen,  23;  WUson  vs.  Little,  2 N.  Y.  443.)  Whether  the  sale  of 
February  7,  1887,  was  made  in  violation  of  the  a^^reement  between  the  par- 
ties, so  as  to  render  the  bank  liable  for  the  market  value  of  the  property  at 
that  date,  or  whether  that  and  the  subsequent  sales  were  made  in  pursuance 
of  the  power  conferred  by  the  contract,  which,  if  so  made,  would  limit  the 
bank’s  liability  to  the  amount  of  the  net  proceeds  of  those  sales,  are  questions 
not  now  before  us,  and  upon  which  we  expr^  no  opinion. 


NATIONAL  BANK— USURY— RECOVERY  OF  PENALTY, 

Court  of  Appeals  of  Kansas,  Southern  Department,  C.  D.,  February  6,  1896. 

FIRST  NATIONAL  BANK  OF  HUTCHINSON  v$.  MCINTURFF. 

1.  Sections  5197  and  5198  of  the  Revised  Statates  of  the  United  States  prohibit  any  National 

banking  association  from  charging  a greater  rate  of  interest  than  is  allowed  by  the  laws 
of  the  State  in  which  the  bank  is  located,  and  provide  that  the  taking,  receiving,  reserv- 
ing or  charging  a greater  rate  shall  be  deemed  a forfeiture  of  the  entire  interest.  Under 
said  sections,  a note  containing  usurious  interest  bears  no  interest,  and  the  bank  is 
entitled  to  the  principal  debt  only.  A renewal  note  containing  such  usurious  interest 
Is  also  usurious.  A payment  upon  any  such  note  is  a payment  upon  the  principal  debt, 
«tnd  not  upon  the  interest,  which  is  forfeited.  A cause  of  action  for  usurious  interest 
does  not  arise,  nor  the  statute  of  limitations  begin  to  run,  under  such  sections,  until  the 
payment  of  the  principal  debt. 

2.  Under  said  sections,  if  such  usurious  interest  has  been  paid,  the  person  so  paying  the 

same  may  recover  back  twice  the  total  amount  of  interest  paid.  (Syllabus  by  the  Court.) 


DISCOUNTING— WHAT  CONSTITUTES. 

Supreme  Court  of  Alabama,  Jan.  16,  1896. 

PLANTERS  AND  MERCHANTS’  BANK  v».  OOETTER,  et  aL 

It  is  a material  element  of  a discount  that  the  interest  be  taken  out  of  the  principal  sum 
and  retained  by  the  lender  at  the  time  of  the  loan. 

Hence,  where  the  Interest  is  not  so  deducted,  but  is  included  in  the  note,  the  transaction  is 
not  a discounting  within  the  meaning  of  a statute  making  it  a misdemeanor  for  a bank 
to  discount  paper  at  a usurious  rate  of  interest. 


This  was  an  action  by  Goetter,  Weil  & Co.  against  J.  S.  Price,  in  which 
the  Planters  and  Merchants’  Bank  was  summoned  as  garnishee.  Judgment 
below  was  against  the  garnishee,  and  it  appealed. 

McClellan,  J.:  The  correctness  of  the  action  of  the  circuit  court  in 
awarding  judgment  against  the  Planters  and  Merchants’  Bank  on  its  answer  as 
garnishee  confessedly  depends  upon  the  inquiry  whether  the  transaction  in 
which  said  bank  loaned  money  to  Price  at  a usurious  rate  of  interest,  and 
took  his  notes  for  the  amount  of  the  principal  and  interest,  payable  at  a 
future  day,  was  a discounting  of  said  notes,  within  the  meaning  of  section 
4140  of  the  Code.  If  it  was  such  discounting,  then  other  questions  arise  in 
this  case;  but,  if  it  was  not,  then  that  is  determinative  of  this  appeal  and  of 
the  plaintiffs’  case  against  the  garnishee.  Section  4140  of  the  Code  is  as 
follows:  ‘‘Any  banker  who  discounts  any  note,  bill  of  exchange  or  draft,  at  a 
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higher  rate  of  interest  than  eight  per  cent,  per  annum,  not  including  the 
difference  of  exchange,  is  guilty  of  a misdemeanor.”  This  statute,  being 
penal,  must,  of  course,  be  strictly  construed.  The  word  “ discounts  ” in  it 
must  be  given  its  most  ordinary  and  precise  significance,  and  to  a violation  of 
the  statute  it  is  essential  that  the  act  must  be  brought  clearly  within  such 
meaning. 

The  authorities  are  agreed,  so  far  as  they  have  been  disclosed  to  us  by  a 
pretty  thorough  investigation,  that  one  material  element  of  a discount  in 
connection  with  the  loan  of  money  is  the  taking  out  of  the  principal  sum,  and 
the  retention  by  the  lender,  at  the  time  of  the  loan,  of  the  interest  charged 
for  the  use  of  the  principal.  Such  is  the  definition  given  in  Saltmarsh  vs. 
Bank  (14  Ala.  668,  677) ; so  we  held  in  Youngblood  vs.  Savings  Co.  (96  Ala. 
521)  with  reference  to  this  very  statute;  and  so  it  is,  we  believe,  universally 
ruled.  (5  Am.  & Eng.  Enc.  Law,  p.  678  et  seq.)  This  was  not  done  in  the 
transaction  between  the  bank  and  Price  which  is  involved  here.  On  the 
contrary,  the  entire  principal  borrowed  was  paid  to  Price,  and  he  promised 
in  the  notes  he  executed  to  repay  a lump  sum,  which  included  the  princix>al 
and  the  interest  at  a rate  in  excess  of  8 per  cent.  This  was  usury,  but  it  was 
not  a discount.  The  contract  was  not  within  the  penal  statute  we  have 
quoted,  and  was  not  void. 

It  follows  that  the  bank  acquired  a good  title  to  the  property  transferred 
to  it  by  Price  in  payment  of  the  money  he  had  thus  borrowed  from  it,  and 
that  the  circuit  court  erred  in  its  judgment,  whereby  the  bank  was  required 
to  account  for  this  property  as  still  belonging  to  Price.  That  judgment  must 
be  reversed,  and  a judgment  will  be  here  entered  discharging  the  garnishee 
on  its  answer.  Reversed  and  remanded. 


STOCK  CERTIFICATES— TITLE  TO-UNAUTHORIZED  TRANSFER  OF. 

Court  of  Appeals  of  New  York,  February  18,  1896. 

KNOX  V9.  EDEN  MUSEE  AMERICAN  COMPANY,  LIMITED. 

Certificates  of  stock  have  only  some  of  the  incidents  of  negotiability ; and  the  true  owner 
may  recover  certificates  which  have  been  lost  or  stolen,  although  the  holder  may  have 
taken  them  in  good  faith  and  for  value. 

But  in  certain  cases  the  true  owner  may  be  precluded  from  asserting  bis  title  by  reason  of 
an  implied  agency  or  estoppel. 


This  was  an  action  to  recover  damages  for  defendant’s  refusal  to  transfer 
to  plaintiff  on  its  books  certain  shares  of  its  capital  stock.  The  certificates 
for  such  stock  had  been  pledged  with  the  plaintiff  by  an  employee  of  the 
defendant  as  security  for  a loan  to  him. 

Andrews,  C.  J.  (omitting  part  of  the  opinion):  The  rigid  rule  of  the 
common  law  which  prohibited  the  assignment  of  choses  in  action  was,  in 
England,  at  an  early  day,  relaxed  to  some  extent  to  conform  to  the  usages  of 
merchants  and  the  necessities  of  commerce,  and  at  length,  by  the  aid  of  stat- 
utes and  judicial  decisions,  bills  of  exchange  and  promissory  notes  were  com- 
pletely taken  out  of  its  infiuence,  and  they  came  to  have  distinct  attributes 
and  qualities  not  pertaining  to  any  other  form  of  contract.  They  were  not 
only  made  transferable  by  delivery  and  suable  in  the  name  of  the  transferee, 
but,  contrary  to  the  general  rule  of  the  common  law,  “ honest  acquisition” 


Digitized  by  ^ooQle 


468 


THE  BANKERS*  MAGAZINE. 


for  value  was  held  to  give  to  the  transferee  a new  and  original  title,  wholly 
independent  of  that  of  the  prior  holder,  and  subject  to  no  infirmity  which 
affected  the  paper  in  his  hands.  The  real  owner  who  had  been  despoiled  of 
the  paper  by  robbery  or  theft,  or  who  had  lost  it  without  negligence,  was 
concluded  from  reclaiming  it,  and  the  maker,  although  he  had  been  defrauded 
into  executing  it,  could  not  be  heard  to  allege  the  fraud  as  a defense  against 
a hona  fide  holder.  And  the  transferee,  although  he  may  have  been  negli- 
gent in  taking  it,  and  omitted  precautions  which  a prudent  man  would  have 
taken,  nevertheless,  unless  he  acted  mala  fide,  his  title,  according  to  the 
doctrine  now  settled,  will  prevail.  These  familiar  but  arbitrary  principles 
applicable  to  commercial  paper,  originating  in  commercial  policy,  the  encour- 
agement of  trade,  the  convenience  of  having  some  representative  of  money 
readily  convertible  and  commanding  confidence,  while  they  operate  in  many 
cases  with  great  severity  upon  the  rights  of  innocent  persons,  have  contributed 
greatly  to  stimulate  commerce  and  advance  the  prosperity  of  States. 

The  principles  applicable  to  negotiable  paper  have  been  extended  to 
embrace  public  debentures  payable  to  bearer,  and  bonds  of  corporations; 
and  some  of  the  Incidents  of  negotiability  have  either  by  custom  or  statute 
been  applied  to  instruments  not  strictly  negotiable.  Certificates  of  stock  in 
business  corporations  are  embraced  in  the  class  last  mentioned.  They  are 
not  negotiable  in  form,  they  represent  no  debt,  and  are  not  securities  for 
money.  But  the  courts  of  this  country,  in  view  of  the  extensive  dealings  in 
certificates  of  shares  in  corporate  enterprises,  and  the  interest  both  of  the 
public  and  of  the  corporation  which  issues  them  in  making  them  readily 
transferable  and  convertible,  have  given  to  them  some  of  the  elements  of 
negotiability.  The  owner  of  shares  may  transfer  his  title  by  delivery  of  the 
certificate  with  a blank  power  of  attorney  indorsed  thereon,  signed  by  the 
owner  of  the  shares  named  in  the  certificate.  Such  a delivery  transfers  the 
legal  title  to  the  shares  as  between  the  parties  to  the  transfer,  and  not  a mere 
equitable  right.  McNeil  vs.  Bank  (46  N.  Y.  326).  The  transferee  in  good 
faith  and  for  value  holds  his  title  free  from  latent  equities  between  prior 
parties  in  the  line  of  transmission. 

Under  the  doctrine  of  implied  agency  and  the  application  of  the  principle 
of  estoppel  to  the  situation,  the  true  owner  is  in  many  cases  precluded  from 
asserting  his  title.  The  case  of  McNeil  vs.  Bank  is  a leading  case  on  the 
subject,  and  marks  the  limit  to  which  the  Court  has  hitherto  gone  in  subor- 
dinating the  rights  of  the  true  owner  of  a stock  certificate  to  the  title  of  a 
transferee  derived  under  one  who,  being  in  possession  of  the  certificate  by 
the  consent  of  the  true  owner,  has  transferred  it  in  fraud  of  his  rights.  That 
case  holds  that  an  agent  to  whom  the  owner  has  delivered  a certificate  of 
stock  duly  indorsed  for  transfer  with  a limited  power  of  disposition  for  a spe- 
cial purpose  may  bind  the  title  thereto  as  against  the  true  owner  by.transf er- 
ring it  to  a hona  fide  transferee  who  has  no  notice  of  the  limitations  of  the 
agent's  authority,  although  the  transfer  was  made  for  an  unauthorized  pur- 
pose and  with  the  intention  on  the  part  of  the  agent  to  commit  a fraud  upon 
his  principal.  The  certificates  there  in  question  were  pledged  by  the  owner 
with  brokers  to  secure  advances,  having  indorsed  thereon  in  form  anTuncon- 
ditional  power  of  attorney  to  make  all  necessary  transfers  but  with  a limited 
authority  to  use  the  power  only  when  necessary  to  make  the  pledge  available. 
The  brokers  in  violation  of  their  duty  pledged  the  shares  for  a^large  sum 
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ior  their  own  purposes,  and  the  controversy  was  between  the  original  owner 
and  the  pledgees  of  the  brokers.  It  was  decided  that  under  the  circum- 
stances disclosed  the  original  owner,  having  placed  the  certificates  in  the  hands 
of  the  brokers  with  powers  of  disposition,  was  estopped,  as  against  the  pledgees 
in  good  faith  and  for  value,  from  denying  their  authority  to  transfer  upon 
the  principle  that  the  owner  should  rather  suffer  for  his  misplaced  confidence 
in  the  brokers  than  those  who  dealt  with  them  on  the  strength  of  an  appar- 
ent authority.  In  the  well-known  case  of  Railroad  Co.  vs.  Schuyler  (34  N. 
Y.  30)  the  same  principle  of  implied  agency  was  applied  to  charge  the  cor- 
poration with  liability  in  damages  for  spurious  stock  issued  by  Schuyler,  the 
President  and  transfer  agent  of  the  company. 

The  courts  have  been  frequently  importuned  to  extend  the  qualities  of 
negotiability  of  stock  certificates  beyond  the  limits  mentioned,  and  clothe 
them  with  the  same  character  of  complete  negotiability  as  attaches  to  com- 
mercial paper  so  as  to  make  a transfer  to  a purchaser  in  good  faith  for  value 
equivalent  to  actual  title,  although  there  was  no  agency  in  the  transferror 
and  the  certificate  had  been  lost  without  the  fault  of  the  true  owner  or  had 
been  obtained  by  theft  or  robbery.  But  the  courts  have  refused  to  accede 
to  this  view  and  we  have  found  no  case  entitled  to  be  regarded  as  authority 
which  denies  to  the  owner  of  a stock  certificate,  which  has  been  lost  without 
his  negligence  or  stolen,  the  right  to  reclaim  it  from  the  hands  of  any  person 
in  whose  possession  it  subsequently  comes  although  the  holder  may  have 
taken  it  in  good  faith  and  for  value.  The  precise  question  has  not  often 
been  presented  to  the  courts  for  the  reason  probably  that  they  have  with 
great  uniformity  held  that  stock  certificates  were  not  negotiable  instruments 
in  the  broad  meaning  of  that  phrase ; but  whenever  the  question  has  arisen 
it  has  been  held  that  the  title  of  the  true  owner  of  a lost  or  stolen  certificate 
may  be  asserted  against  anyone  subsequently  obtaining  its  possession  al 
though  the  holder  may  be  a hona  fide  purchaser.  {Anderson  vs.  JficholaSy 
28  N.  Y.  600;  Power  Co.  vs.  Robinson,  52  Fed.  620;  Biddle  vs.  Bayard,  13 
Pa.  St.  150;  Barstow  vs.  Mining  Co.  64  Cal.  388,  1 Pac.  349.  See  Shaw  vs. 
RaUroad  Co.  101  U.  S.  557.) 

It  may  be  observed  that  the  elaborate  opinion  of  Judge  Rapallo  in  McNeil 
vs.  Bank,  to  show  that  the  plaintiff  in  that  case  was  estopped  from  asserting 
his  title  on  the  ground  of  implied  agency,  was  quite  unnecessary  if  a transfer 
of  a stock  certificate  indorsed  in  blank  to  a bona  fide  holder  conferred  a title 
as  against  the  true  owner,  irrespective  of  the  fact  whether  he  voluntarily 
parted  the  possession  or  was  deprived  of  it  by  felony  or  fraud.  It  is  plain  we 
think  that  the  argument  in  support  of  the  judgment  in  this  case  based  on  the 
complete  negotiability  of  stock  certificates  is  not  supported  by  but  is  contrary 
to  the  decisions.  If  public  policy  requires  that  a further  advance  should  be 
made  in  more  completely  assimilating  them  to  commercial  paper  in  the  qual- 
ities of  negotiability  the  legislature  and  not  the  courts  should  so  declare. 
Under  the  law  as  it  has  hitherto  prevaUed  there  does  not  seem  to  have  been 
any  serious  hindrance  in  dealing  with  property  of  this  character.  It  may 
perhaps  be  doubted,  taking  into  consideration  the  interests  of  investors  as 
well  as  dealers,  whether  it  would  be  wise  to  remove  the  protection  which  the 
true  owner  of  a stock  certificate  now  has  against  accident,  theft,  or  robbery. 
The  system  of  registry  of  negotiable  bonds  which  prevails  to  a considerable 
extent,  authorized  by  the  statutes  of  some  of  the  States  and  of  the  United 
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States,  seems  to  indicate  a tendency  to  restrict,  rather  than  to  extend,  the 
range  of  negotiable  instruments. 

[The  Court  then  discussed  the  questions  whether  an  implied  agency  had 
been  created,  and  whether  the  defendant  was  chargeable  with  negligence, 
both  of  which  questions  were  decided  in  favor  of  the  defendant.] 


SALE  OF  COLLATERAL-TIN E OF— CONDITION  OF  MARKET— DEMAND. 

Supreme  Court,  Appellate  DlTiaiou,  Pint  Department,  February  7, 1896. 

FRANKLIN  NATIONAL  BANK  OF  NEW  YORK  vi.  NEWCOMBE,  e<  al. 

Where  the  terms  of  a note  authorize  the  sale  of  collateral  at  any  time  after  the  note  matures, 
the  holder  of  the  note  may  sell  at  any  time  after  such  maturity  without  regard  to  the 
state  of  the  market. 

Where  the  time  is  expressly  fixed  for  the  payment  of  the  note,  a demand  before  a sale  of 
the  collateral  is  not  necessary. 


This  action  was  brought  to  recover  the  balance  due  upon  a promissory 
note  for  |20,000,  to  secure  which  certain  stock  and  bonds  had  been  pledged 
as  collateral. 

Van  Brunt,  P.  J.  (omitting  part  of  the  opinion) : Upon  the  trial,  evidence 
was  attempted  to  be  offered  that  the  securities  sold  far  below  actual  value, 
and  that  they  were  bought  in  by  the  plaintiff ; and  it  was  argued  that  this 
evidence  tended  to  show  an  intent  to  injure  the  defendants,  upon  the  part  of 
the  plaintiff,  in  making  the  sale.  This  evidence  was  excluded,  and  an  excep« 
tion  taken,  and  upon  the  termination  of  the  trial  a verdict  was  directed  for 
the  plaintiff,  and  from  the  judgment  entered  upon  such  verdict  this  appeal 
is  taken. 

It  is  claimed  upon  the  part  of  the  appellants  that  the  exclusion  of  evidence 
showing  the  absence  of  due  care  in  the  sales  of  collaterals  was  error;  and  it 
is  urged,  in  support  of  this  objection,  that  the  plaintiffs  had  no  right  to  sell 
the  collaterals,  in  consequence  of  the  condition  of  the  market ; that  they  must 
have  known  that  the  market  would  appreciate,  and  that  they  were  bound  to 
wait  until  the  unusual  depression  had  passed  away.  It  is  to  be  observed  that 
the  note  for  which  the  collaterals  were  pledged  became  due  on  August  15th, 
and  no  sale  of  these  securities  was  made  until  August  30th,  showing  that  the 
plaintiffs  waited  over  two  weeks  for  the  payment  of  the  note  before  they 
enforced  their  rights  as  against  these  collaterals.  They  had  a right  to  sell 
without  notice,  and  at  any  time.  Instead  of  making  a sale  in  that  way,  it 
appears,  by  implication  at  least,  that  notice  was  given,  and  ample  time 
afforded  to  the  defendants  to  take  care  of  these  securities,  and  they  were 
sold  in  the  only  way  in  which  the  plaintiffs  could  have  safely  sold  the  secur- 
ities, had  it  not  been  for  the  special  terms  of  the  contract  which  they  had 
entered  into  with  the  defendants  at  the  time  of  the  receipt  of  the  note  in 
question.  Even  if  the  plaintiffs  were  bound  to  wait  a reasonable  time  before 
making  the  sale,  which  we  by  no  means  admit,  there  is  no  evidence  of  any 
undue  haste,  but,  on  the  contrary,  it  appeared  that  they  exercised  great 
deliberation  before  enforcing  their  rights,  as  against  the  defendants,  upon 
these  securities.  If  they  were  bound  to  wait  longer  than  two  weeks,  they 
might  be  required  to  wait  two  months ; and  could  they  ever  tell  when  they 
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could  safely  proceed  with  a sale?  This  was  not  the  contract  between  the 
parties.  The  action  of  the  plaintiffs  was  strictly  within  the  terms  of  the 
contract,  and  hence  the  defendants  have  no  reason  for  complaint. 

It  is  urged  that  there  was  no  necessity  for  selling  this  loan  out  at  such  a 
time;  that  it  was  amply  secured,  and  none  of  the  securities  were  being 
unloaded  on  the  market,  and  that  they  were  in  no  immediate  danger.  But, 
upon  such  consideration,  can  a debtor  obtain  a forced  loan  from  his  creditor? 
Has  not  his  creditor  a right  to  collect  when  due,  and  can  the  debtor  compel 
him  to  wait  because  it  is  inconvenient  to  pay,  and  a bad  time  to  realize  upon 
his  as^ts?  We  are  not  aware  of  any  such  rule. 

It  is  further  claimed  that  the  exclusion  of  evidence  which  tended  to  show 
an  intent  to  injure  the  defendants  was  error.  It  may  be  observed,  in  the  first 
place,  that  no  such  defense  was  set  up  in  the  answer;  and,  in  the  next  place, 
that  no  evidence  was  offered  tending  to  show  any  such  intent.  The  sole  evi- 
dence offered  was  that  the  securities  brought  very  low  prices,  and  that  the 
plaintiffs  bought  them  in.  The  plaintiffs  were  pursuing  their  legal  rights, 
and  the  defendants,  if  they  had  chosen,  could  'have  protected  the  securities, 
as  they  knew  of  the  sale.  We  know  of  no  reason  why  a creditor  may  not 
enforce  his  legal  rights,  in  a legal  way,  at  any  time.  There  can  be  no  pre- 
sumption against  a creditor  who  has  proceeded  with  the  deliberation  and  the 
regularity  with  which  the  plaintiffs  in  this  action  seem  to  have  acted. 

It  is  further  urged  that  the  sale  of  the  securities  was  illegal,  for  the  reason 
that  no  demand  of  payment  was  made,  and  that  the  right  to  sell  the  col- 
laterals did  not  accrue  until  after  such  demand.  It  is  true  that,  in  the  case 
of  Lewis  vs.  Graham^  4 Abb.  Prac.  106,  such  a rule  was  laid  down.  But  it 
was  not  necessary  to  the  decision  of  the  case  in  question ; and  the  rule  was 
not  supported  by  the  case  cited  as  an  authority,  namely,  Wilson  vs.  Little^  2 
N.  Y.  448.  The  rule,  as  stated  in  that  case,  was  that,  where  no  time  is 
expressly  fixed  by  contract  between  the  parties  for  the  payment  of  a debt 
secured  by  a pledge,  the  pawnee  cannot  sell  the  pledge  without  a previous 
demand  of  payment.  In  the  case  at  bar,  there  was- a time  expressly  fixed,  by 
contract  between  the  parties,  for  the  payment  of  the  debt,  namely,  when  the 
note  became  due ; and  it  will  be  observed,  on  a consideration  of  the  cases 
where  the  question  of  demand  and  notice  has  been  the  subject  of  discussion, 
that  the  two  terms  are  used  in  the  same  sense,  and  that  they  are  used  where 
the  necessity  of  notice  is  the  subject  of  adjudication,  and  then  the  phrase 
demand  and  notice  is  employed.  But,  in  all  those  cases  the  question  under 
discussion  was  whether  the  pawnee  could  sell  his  pledge  without  notice ; and 
it  was,  of  course,  held  that,  in  the  absence  of  an  express  contract,  he  could 
not  do  it.  In  the  case  of  Wilson  vs.  Little,  supra^  the  difference  between  a 
debt  due  upon  a certain  day,  and  a debt  without  fixed  date  of  payment  is 
borne  in  mind.  In  that  case  notice  had  been  waived,  but  demand  had  not 
been  waived;  and  the  court  held  that  the  pawnee  could  not  sell  without 
making  a demand,  there  being  no  express  time  when  the  debt  became  due. 
This  was  undoubtedly  a salutary  rule.  Where  a debtor  does  not  know  when 
his  money  is  to  be  called  for,  it  would  be  exceedingly  unjust  that  his  securi- 
ties should  be  sold  behind  his  back,  without  his  being  notified  that  payment 
of  his  debt  was  expected.  But  this  in  no  way  applies  to  a case  where  a fixed 
time  is  expressly  agreed  upon,  by  the  parties  to  a contract,  for  the  payment 
of  a debt,  like  the  case  at  bar. 
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It  would  seem,  therefore,  that  none  of  the  rights  of  the  defendants  have 
been  infringed  by  the  action  of  the  plaintiffs,  and  the  judgment  appealed 
from  should  be  affirmed,  with  costs.  All  concur. 


COMMERCIAL  PAPER— BONA  FIDE  HOLDER— WHAT  CONSTITUTES. 
United  States  Circuit  Court  of  Appeals,  Seventh  Circuit,  January  6,  1896. 

ATLAS  NATIONAL  BANK  v$.  HOLM,  et  al. 

A person  taking  an  assignment  of  commercial  paper  for  value  is  not  charged  with  notice  of 
any  infirmity  in  the  instrument  unless  he  has  actual  knowledge  thereof,  or  knowledge 
of  such  facts  that  his  action  in  taking  the  instrument  amounted  to  bad  laith. 


This  was  an  action  by  the  plaintiff  in  error,  the  Atlas  National  Bank  of 
Chicago,  upon  a promissory  note.  Judgment  below  was  against  the  bank; 
and  one  of  the  errors  assigned  was  that  the  Court  below  charged  the  jury  that 
the  note  was  void  in  the  hands  of  the  Atlas  National  Bank  if  such  bank  pur- 
chased the  note  ‘ ‘ with  such  knowledge  of  existing  facts  and  circumstances  as 
ought  to  have  put  an  ordinarily  prudent  man  upon  inquiry.” 

Before  Woods,  Jenkins  and  Showalter,  Circuit  Judges. 

Woods,  Circuit  Judge:  The  essential  error  is  in  the  proposition  that  the 
note  was  invalid  in  the  hands  of  the  bank  if  purchased  “with  such  knowl- 
edge of  existing  facts  and  circumstances  as  ought  to  have  put  an  ordinarily 
prudent  man  upon  inquiry.”  There  has  been  a contrariety  of  rulings  on  the 
subject,  but  the  weight  of  authority  has  long  been  (in  the  Federal  courts, 
certainly,  since  Swift  vs.  Tyson,  16  Pet.  1)  that  one  who  takes  an  assignment 
of  commercial  paper  before  maturity,  paying  value,  without  notice  of  infirm- 
ity in  the  title  or  consideration,  is  deemed  a good-faith  purchaser,  and  that, 
to  deprive  him  of  that  character,  it  is  not  enough  that  he  neglected  to  make 
the  inquiry  which  under  the  circumstances  a prudent  man  would  or  ought  to 
have  made.  It  is  not  a question  of  negligence,  but  of  bad  faith.  “Gross 
negligence  may  be  evidence  of  mala  fldes,  but  it  is  not  the  same  thing.  ” 
Goodman  vs.  Harvey  (4  Adol.  & E.  870).  “ And  the  proper  inquiry  is,  did  the 

party  seeking  to  enforce  the  payment  have  knowledge,  at  the  time  of  the 
transfer,  of  the  facts  and  circumstances  which  impeach  the  title  as  between 
the  antecedent  parties  to  the  instrument?  And,  if  the  jury  find  that  he  did 
not,  then  he  is  entitled  to  recover,  unless  the  transfer  was  attended  by  bad 
faith,  even  though  the  instrument  had  been  lost  or  stolen.  Every  one  must 
conduct  himself  honestly  in  respect  to  the  antecedent  parties,  when  he  takes 
negotiable  paper,  in  order  to  acquire  a title  which  will  shield  liim  against 
prior  equities.  While  he  is  not  obliged  to  make  inquiries,  he  must  not  will- 
fully shut  his  eyes  to  the  means  of  knowledge  which  he  knows  are  at  hand, 
♦ * * for  the  reason  that  such  conduct,  whether  equivalent  to  notice  or 
not,  would  be  plenary  evidence  of  bad  faith.”  Goodman  vs.  Simonds  (20 
How.  343,  366).  “ He  can  lose  his  right  only  by  actual  notice  or  bad  faith.” 

Swift  vs.  Smith  (102  U.  S.  442,  444).  (See,  also,  1 Daniel,  Neg.  Inst.  [4th 
Ed.]  § 775;  Tied.  Com.  Paper,  § 289;  Hamilton  vs.  Vought,  34  N.  J.  Law,  187 ; 
Cross  vs.  Thompson,  50  Kan.  627 ; Bank  vs.  Stockwell,  92  Teim.  252 ; Rail- 
way, etc.  Co.  vs.  Dick,  8 U.  S.  App.  99,  3 C.  C.  A.  149,  and  52  Fed.  379 ; 
Murray  vs.  Lardner,  2 Wall.  110;  Shaw  vs.  Raihaad  Co.  101  U.  S.  564; 
Lytle  vs.  Lansing,  147  U.  S.  59;  Thompson  vs.  Bank,  150  U.  S.  231.) 
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SPECIAL  NOTICE.— The  case  of  Davis,  Receiver,  vs.  The  Elmira  (N.  Y.) 
Saving’s  Bank,  bearing  on  the  claim  of  a Savings  bank  to  a preferred  lien  on 
the  €LSsets  of  an  insolvent  National  bank,  weus  put  in  type  for  this  number,  but 
was  unavoidably  crowded  out.  A certified  copy  of  the  complete  decision, 
ftimished  by  the  Clerk  of  the  United  States  Supreme  Court,  will  be  printed  in 
the  MAGAZINE  for  May. 


Announcement. 


A fine  steel-engraved  group  of  all  the 

COMPTROLLERS  OF  THE  CURRENCY 

from  the  creation  of  the  Bureau  to  the  present  time  is  now  in  the 
artist’s  hands,  and  when  completed  a copy  will  be  furnished  free  to 
every  Bankers’  Magazine  Subscriber  for  1896. 

The  plate  will  be  an  artistic  production  suitable  for  framing,  size 
12  X 16;  sent  securely  in  a paste-board  tube.  This  plate  alone  will 
be  worth  the  subscription  price. 

Following  is  a List  of  the  Comptrollers  of  the  Currency,  with  the 
dates  of  their  appointment : 


Appointed.  State. 


1. 

HUGH  McCULLOCH 

. . May 

9,  1863 

Indiana. 

2. 

FREEMAN  CLARK • 

. . March 

21,1864 

New  York. 

3. 

HILAND  R.  HULBURD..... 

..  July 

24,  1860 

Ohio. 

4. 

JOHN  JAY  KNOX 

. . April 

24,  1872 

Minnesota. 

6. 

HENRY  W.  CANNON 

. . May 

12,  1884 

Minnesota. 

6. 

WILLIAM  L.  TRENHOLM... 

. . April 

20,  1880 

South  Carolina. 

7. 

EDWARD  S.  LACEY 

. . May 

1,  1889 

Michigan. 

8. 

A.  BARTON  HEPBURN 

. . August  2,  1892 

New  York. 

9. 

JAMES  H.  ECKELS 

..  April 

20,  1893 

Illinois. 

A short  biographical  sketch  of  each  Comptroller,  including  some 
accoimt  of  his  pubUc  services,  will  appear  in  the  Magazine  as  soon 
as  the  plate  is  ready. 

We  have  also  begun  the  preparation  of  a group  of  the 
SECRETARIES  OF  THE  TREASURY 
for  later  production. 

BANK  BUILDINGS. — A series  of  fine  Engravings  showing 
the  most  notable  examples  of  Bank  Buildings  in  the  United  States 
will  appear  in  the  Magazine  for  1896. 


(OVElt.) 
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THE 


Fourth  Street  National  Bank 

or  PHILADELPHIA. 

Capital.  51,500,000.  Surplus.  51,000,000. 

OMANUeO  OCTOBER  4TH,  1886. 

S.  F.  TYLER,  President, 

R.  H.  RU8HT0N,  Cashier, 

B.  M.  F AIRES,  Asst.  Cashier, 
FRANK  G.  ROGERS,  Manager  Foreign  Exchange  Dep't. 

A Regular  Banking  Business  Transacted. 


Foreign  Exchange  Bought  and  Sold. 

Letters  of  Credit  Issued  Available  in  all  Parts  of  the  World. 
Cable  Transfers. 

The  Interests  of  Correspondents  will  Receive  Prompt  Attention. 


DIRECTORS. 


Sidney  F.  Tyler,  Pres’t., 

R.  H.  Rusiiton,  Cashier, 

John  C.  Bullitt,  Attorney-at-Law, 

W.  W.  Klutz,  of  VV.  W.  Kurtz  A Co., 
George  F.  Tyler, 

Ellsha  a.  Hancock,  of  Hancock  & Co., 
James  Hay,  of  Beattie  & Hay, 

Frank  T.  Patterson,  of  Geo.  B.  Newton  A 
Co., 

Edmitnd  Lewis,  of  Morris  f^wis, 


Charles  I.  Cragin,  Pres’t  Dobbins  Soap 
Mfg.  Co., 

William  A.  Dick,  of  Dick  Bros.  & Co., 
George  W.  Elkins,  Pres’t  Barrett  Mfg.  Co., 
Effingham  B.  Morris,  Pres’t  Girard  Life 
Ins.,  Annuity  and  Trust  Co., 

Francis  L.  Potts,  Pres’t  Chester  Pipe  and 
Tube  Co., 

C.  K.  Lord,  Vice-Pres’t  Baltimore  & Ohio 
R.  R.  Co. 


(OVER,) 
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REPLIES  TO  LAW  AND  BANKING  QUESTIONS. 


Qaestions  Id  Banking  Law— 6ul)mittred  by  aubscrlbero— which  may  be  of  saffloient  general  inter- 
est to  warrant  publication  will  be  ao8were<\  in  this  department. 

A reasonable  charge  is  made  for  Special  Replies  asked  for  by  correspondents— to  be  sent  promptly 
by  mall,  see  advertisement  in  back  part  of  this  number. 


Editor  Bankers'  Magazine : Bcftalo,  N.  April  2,  1896. 

Sir  :— An  institution  in  New  York  city  sends  Its  draft  by  mall  to  Mary  Jones,  Springfield, 
Mass.,  and  it  is  stated  on  face  of  draft  “Widow  of  John  Jones.”  One  Mary  Jones,  widow  of 
John  Jones,  gets  it  and  supposing  It  is  intended  for  her  takes  it  to  a bank  where  she  is  known 
and  cash  is  given  her  for  it.  It  is  endorsed  and  forwarded  to  the  bank  on  which  it  is  drawn 
for  collection  and  is  paid.  After  a month  has  elapsed  the  bank  finds  that  the  check  was  re- 
ceived by  and  paid  to  the  wrong  Mary  Jones.  The  bank  that  cashed  it  did  so  in  good  faith  and 
there  was  nothing  about  it  of  a suspicious  character.  Can  the  bank  upon  which  it  is  drawn 
recover  the  money  from  the  bank  that  cashed  it  in  good  faith  for  Mary  Jones,  wife  of  John 
Jones,  or  is  their  redress  entirely  with  Mary  Jones  who  received  the  money  ? 

President. 

Answer. — It  is  to  be  noted  that  the  rule  which  estops  the  drawee  bank 
jErom  setting  up  a forgery  does  not  apply  in  this  case,  since  that  rule  is  con- 
fined to  the  signature  of  the  drawer,  and  there  is  no  rule  which  imposes  upon 
the  drawee  bank  the  duty  of  ascertaining  at  its  peril,  as  against  the  person  to 
whom  payment  is  made,  whether  the  endorsements  on  the  instrument  are 
genuine.  {Canal  Bank  vs.  Bank  cf  Albany,  1 Hill,  N.  Y.  287,  290;  Bank  qf 
Commerce  vs.  Union  Bank,  3 N.  Y.  230;  United  States  Bank  vs.  Bank  qf 
Georgia,  10  Wheaton  [U.  S.]  333,  354-355;  Redington  vs.  Woods,  45  Cal.  406.) 

The  case,  then,  is  one  where  money  has  been  paid  under  a mistake  of  fact ; 
and  the  drawee  bank  is  entitled  to  recover  of  the  other  bank  the  amount 
which  it  paid  under  their  mutual  error  as  to  the  correctness  of  the  indorse- 
ment. (See  cases  above  cited.)  In  Canal  Bank  vs.  Bank  qf  Albany  {supra) 
a draft  had  been  drawn  by  the  Montgomery  County  Bank  on  the  Canal  Bank 
to  the  order  of  E.  Bentley,  Jun.  It  purported  to  have  been  indorsed  succes- 
sively by  Bentley,  then  by  one  Rudd,  afterwards  by  the  Bank  of  New  York, 
and  finally  by  the  Bank  of  Albany,  to  which  bank  the  Canal  Bank  paid  the 
amount  thereof.  Bentley’s  indorsement  proved  to  have  been  a forgery.  It 
was  held  that  the  Canal  Bank  could  recover  of  the  Bank  of  Albany  the 
amount  so  paid  on  the  draft.  The  Court  said : “ They  (the  Bank  of  Albany) 
obtained  the  money  of  the  plaintifis  (the  Canal  Bank)  on  a bill  of  exchange, 
payable  to  the  order  of  Bentley,  under  a forged  endorsement  of  his  name. 
Money  has  been  successively  paid  by  mistake  of  the  several  endorsees,  the 
plaintiffs,  the  defendants,  the  Bank  of  New  York,  etc.,  and  the  remedy  by 
each  is  plain.  It  is  by  action  over,  each  against  his  respective  endorser.  The 
bill  has  never  been  put  in  a regular  course  of  negotiation,  for  want  of  Bent- 
ley’s name.  No  one  who  has  advanced  money  on  it,  therefore,  obtained  what 
he  supposed  he  had  got ; and  the  endorsers,  beside  being  liable  as  such,  may 
each  be  sued,  as  having  received  money  v/ithout  consideration.” 

The  case  stated  by  our  correspondent  is  within  the  same  principle,  the 
payment  having  been  made  under  the  erroneous  belief  of  both  banks  that  the 
indorsement  was  that  of  the  payee. 

We  infer  the  indorsement  of  Mrs.  Jones  was  not  an  indorsement  “for  col- 
lection.” If  that  were  so,  the  rule  might  apply  that  the  form  of  the  indorse- 
ment being  notice  of  the  bank’s  agency,  it  could  not  be  held  liable  after  the 
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proceeds  had  been  paid  over  to  its  principal.  {National  Park  Bank  vs.  Sea- 
board Bank,  114  N.  Y.  28;  United  States  vs.  Exchange  Nat.  Bank,  Bankers’ 
Magazine,  January,  1896,  p.  33.) 


Editor  Bankers'  Magazine:  Bublinoton,  Ky.,  March  20, 1806. 

Sir  a depositor  in  this  bank  has  to  his  credit  $1,000  and  on  March  1, 1806,  he  draws  check 
in  favor  of  Smith  for  $700,  and  on  March  4, 1806,  he  draws  his  check  in  favor  of  Jones  for  $300, 
and  on  March  8,  1806,  he  draws  his  check  in  favor  of  Black  for  $200.  All  these  checks  are  pre- 
sented for  payment  at  the  same  time.  Is  the  older  check  entitled  to  preference  because  of 
the  doctrine  in  this  State  that  a check  is  an  assignment  of  the  fund,  or  for  any  other  reason  ? 

J.  C.  Revill,  Cashier. 

Answer. — The  dates  of  the  checks  would  not,  necessarily,  indicate  the 
priorities  of  the  assignees ; for  the  assignment  is  not  effectual  until  the  check 
is  delivered,  from  which  time  it  takes  effect  as  between  the  drawer  and  payee. 
(See  Beach,  Modem  Equity,  Sec.  343.)  It  might  be  that  the  checks  of  earliest 
date  were  not  the  ones  first  delivered ; and  as  the  bank  has  no  means  of  deter- 
mining this  question,  its  only  safe  course  is  to  refuse  to  pay  any  of  the  checks 
until  the  priorities  of  the  respective  payees  shall  have  first  been  settled. 


Editor  Bankers'  Magazine : March  20,  1896. 

Sir  Would  you  kindly  answer  the  following ; It  Is  contended  that  as  a corporation  Is  a 
person,  although  artificial,  a note  against  it  should  be  written  “I  promise  to  pay,”  etc.,  and 
subscribed  by  the  name  of  the  corporation,  and  by  its  vice-president  and  secretary.  On  the 
other  side  it  is  contended  that  it  should  be  written,  ” the  (name  of  corporation)  promises  to 
pay,”  etc.,  and  signed  by  its  authorized  officers.  New  Subscriber. 

Answer. — The  most  approved  form  of  note  for  a corporation  is  “The 
(name  of  corporation)  promises  to  pay,’’  and  this  is  the  form  commonly  used. 
But  a note  drawn  ‘ ‘ I promise  to  pay  ” and  signed  in  the  name  of  the  corpor- 
ation by  its  duly  authorized  officer  or  officers  will  bind  the  corporation.  This 
form  is  objectionable,  however,  for  the  reason  that  it  affords  more  room  for 
doubt  whether  the  note  is  intended  as  that  of  the  corporation,  or  that  of  the 
officer  whose  name  appears  thereon. 


Editor  Bankers'  Magazine : Frederick,  Md.,  March  13, 1896. 

Sir  My  attention  is  called  to  a recent  decision  of  the  Federal  court  of  New  York  as  fol- 
lows : ” Whei-e  a draft  is  indorsed  to  a bank  * for  collection  ’ or  ‘ for  account ' of  the  indorser, 
the  form  of  Indorsement  carries  notice  to  the  bank  of  payment  that  the  bank  to  whom  the 
paper  is  thus  indorsed  is  a mere  agent  of  the  indorser  to  collect,  having  no  proprietarj'  inter- 
est in  the  paper;  hence,  if  the  paper  turns  out  to  be  forged  {i.  e.  raised  in  amount,  or  payee's 
Indorsement  forged)  the  agent  bank's  own  indorsement  is  not  a guaranty  of  genuineness,  and 
it  is  under  no  lial  illty  to  repay  the  amount  collected,  after  it  has  paid  the  same  over  to  its 
principal.”  Does  this  appear  to  you  to  be  equitable?  Suppose  I send  my  check  to  another 
city  payable  to  Henry  Green,  and  it  falls  into  the  hands  of  another  person  who  foi-ges  the 
name  of  Henry  Green  and  deposits  it  in  the  bank  ” for  collection ; ” the  bank  indorses  it  in 
the  same  way  and  sends  it  to  this  city.  Does  it  seem  Just  that  the  bank  here  should  lose,  hav- 
ing supposed  that  the  remitting  bank  should  know  the  man  with  whom  they  are  dealing,  the 
same  as  is  done  when  a check  is  paid  over  the  bank's  counter  ? 

J.  W.  L.  Carty,  Cashier. 

Answei\ — The  decision  referred  to  is  that  of  the  District  Court  of  the 
United  States  for  the  Southern  District  of  New  York  in  the  case  of  United 
States  vs.  American  Exchange  National  Bank,  which  will  be  found  reported 
in  the  Bankers’  Magazine  for  January,  1896,  p.  33.  That  decision  followed 
the  decision  of  the  Court  of  Appeals  of  New  York  in  Nat.  Park  Bank  vs.  Sea- 
board Nat.  Bank  (114  N.  Y.  28).  Shortly  after  the  decision  in  the  last-men- 
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tioned  case  the  New  York  Clearing-House  took  up  the  subject,  and  various 
suggestions  were  made  as  to  the  proper  mode  of  meeting  the  difficulties  which 
the  decision  disclosed ; but,  though  the  matter  was  fully  discussed,  nothing 
definite  was  agreed  on.  Whether  the  rule  is  just  or  not  is  hardly  the  question ; 
it  is  the  law  as  settled  for  the  State  of  New  York  by  the  highest  court  of  the 
State ; and  it  is  also  the  rule  of  the  Federal  court  in  this  jurisdiction.  While 
the  point  is  a new  one,  the  principles  upon  which  it  is  based  have  long  been 
established. 


Editor  Bankers*  Maoazfne:  Nicksrson,  Kansas,  March  83, 1896 

Sir  a sigrns  note  with  B at  bank  as  surety.  Said  note  is  due.  A has  money  in  said  bank 
and  gives  C check  for  same.  Bank  refuses  to  pay  C check  on  ground  that  A owes  bank  said 
note.  Can  bank  retain  money  of  A which  is  on  deposit  and  apply  it  on  said  B's  note  signed 
by  A ? Can  bank  refuse  to  honor  said  check  to  C legally  ? Please  give  decisions  if  you  have 
any  at  hand.  Cashier. 

A'nswer. — A as  surety  on  the  note  is  indebted  to  the  bank  for  the  amount 
thereof,  and  the  bank  is  entitled  to  maintain  an  action  against  him  therefor. 
The  bank,  on  the  other  hand,  owes  A the  amount  of  his  dej>osit.  These  are 
mutual  demands,  and  one  may  be  set  off  against  the  other.  Hence,  the  bank 
may  apply  the  deposit  to  the  payment  of  the  note,  and  may  refuse  to  pay  A’s 
check.  (See  Windisch-Mvlhattser  Brewing  Co.  vs.  Bank  of  Marysville  [Ohio] 
33  N.  E.  Rep.  1054;  Eyrick  vs.  Capital  Stale  Bank^  67  Miss.  60.) 


Books  for  Bank  Clerks. — Junior  bank  clerks  and  officers  are  frequently  slow 
in  being  promoted  to  more  lucrative  and  responsible  positions  because  they  have 
neglected  to  thoroughly  inform  themselves  of  the  broad  principles  which  underlie 
the  great  transactions  of  trade  and  finance. 

Experience  alone,  valuable  as  it  is,  can  not  supplant  this  knowledge  of  the  ele- 
mentary bases  of  business.  In  these  progressive  days  there  should  be  a combination 
of  both  theoretical  and  practical  training,  as  the  opinions  of  the  bankers  are  being 
more  and  more  sought  and  listened  to  with  attention  by  associations  of  bankers  and 
the  general  public  also. 

Every  young  banker,  and  for  that  matter  every  banker  who  has  not  done  so,  ought 
to  read  Adam  Smith’s  “Wealth  of  Nations,”  John  Stuart  Mill’s  “Political  Economy,” 
and  “ Methods  and  Machinery  of  Practical  Banking”  by  Claudius  B.  Patten. 

A careful  study  of  these  works  will  aid  in  advancing  any  one  in  the  banking  pro- 
fession, affording  a combination  of  theoretical  and  practical  knowledge  that  will 
place  the  young  banker  on  sure  ground  ready  to  meet  the  emergencies  of  his  calling 
and  to  respond  to  w'hatever  demand  the  public  may  make  for  advice  and  counsel  in 
his  special  field  of  business. 


Emphatic  on  the  Money  Question. — At  the  Massachusetts  Republican  Con- 
vention held  at  Boston,  March  27,  the  following  was  adopted  : 

“ We  are  entirely  opposed  to  the  free  and  unlimited  coinage  of  silver,  and  to  any  change 
in  the  existing  gold  standard,  except  by  international  agreement.  Each  dollar  must  be  kept 
as  good  as  every  other  dollar.  The  credit  of  the  United  States  must  be  maintained  at  the 
highest  point,  so  that  it  cannot  be  questioned  anywhere  either  at  home  or  abroad.  Every 
promise  must  be  rigidly  kept,  and  every  obligation  redeemable  in  coin  must  be  paid  in  gold. 

We  are  opposed  to  the  unsound  and  dangerous  system  of  State  banks.  We  support  the 
National  banking  system  and  believe  that  it  should  be  so  amended  as  to  give  it  room  for 
expansion  and  opportunity  to  meet  the  demands  of  the  growing  business  and  population 
of  the  country.’’ 
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DEFICIENCY  OF  REVENUE— IS  IT  THE  CAUSE  OF 
OUR  FINANCIAL  ILLS? 


Senator  John  Sherman,  of  Ohio,  has  a paper  in  the  current  number  of  “The 
Forum " on  this  topic,  except  that  he  has  put  it  in  the  form  of  positive  assertion 
instead  of  interrogatively.  Mr.  Sherman  is  indisputably  the  best  informed  on  the 
public  finances  of  any  living  American,  and  his  long  and  distinguished  career  gives 
weight  to  any  views  that  he  may  express  on  questions  of  governmental  policy.  He 
is  not  only  an  able  statesman,  but  an  exceedingly  adroit  politician,  and  it  may  not 
be  well  to  entirely  forget  this  latter  fact  in  considering  some  of  the  points  set  forth 
in  “ The  Forum”  article. 

Senator  Sherman  starts  out  with  the  proposal  made  by  President  Cleveland  to 
convert  the  United  States  and  Treasury  notes  into  an  interest-bearing  debt  of  about 
$500,000,000,  which  is  criticized  as  a measure  that  would  result  in  a sharp  contrac- 
tion of  the  currency,  add  greatly  to  the  burden  of  existing  debts  and  arrest  the 
progress  of  our  industries.  The  Ohio  Senator  holds  that  the  true  line  of  public 
policy  is  to  furnish  the  Government  with  enough  funds  to  meet  current  expenditures 
and  to  provide  each  year  for  the  payment  of  a part  of  the  public  debt.  He  says 
that  the  gold  reserve  could  then  be  maintained  without  cost  but  with  “a  saving  of 
interest  on  United  States  notes  and  Treasury  notes  of  five  times  the  interest  lost  by 
the  gold  held  in  reserve.” 

Senator  Sherman  states  that  “ The  only  diflaculty  in  the  way  of  an  easy  mainte- 
nance of  our  notes  at  par  with  coin  is  the  fact  that  during  this  Administration  the 
revenues  of  the  Government  have  not  been  sufi3cient  to  meet  the  expenditures 
authorized  by  Congress,” 

Contrasting  the  operation  of  the  McKinley  law  and  the  Wilson  law  as  producers 
of  revenue,  it  is  asserted  that  “ During  the  twenty -five  months  of  the  McKinley  law 
(October.  1890-92)  the  average  monthly  surplus  was  $1,129,821.  During  the  exist- 
ence of  the  Wilson  law  (September,  1894,  to  December,  1895)  the  average  monthly 
deficiency  was  $4,699,603.  If  the  McKinley  law  was,  in  the  opinion  of  the  Presi- 
dent, inefficient  for  revenue,  he  should  have  said  of  the  Wilson  law  that  it  was 
bounteous  in  deficiencies.” 

After  going  into  the  details  of  the  operations  of  these  two  laws,  the  Senator 
again  makes  the  positive  assertion  that  “ The  deficiency  of  revenue  was  the  primary 
cause  of  the  demand  for  gold  for  United  States  notes,”  This  position  is  maintained 
at  great  length. 

From  July  1,  1879,  to  July  1, 1892,  the  redemption  of  United  States  notes  in  gold 
averaged  less  than  $8,000,000  a year,  while  during  the  last  three  and  one-half  years 
the  redem.ption  of  United  States  and  Treasury  notes  exceeded  $100,000,000  for  each 
year.  From  1885  to  1889  the  gold  reserve  increased  from  $240,000,000  to  $320,000,- 
000,  and  this  increase  was  made  without  cost  to  the  Treasury,  the  gold  being  received 
in  exchange  for  paper. 

Mr.  Sherman  does  not  agree  with  those  who  think  that  the  withdrawals  of  gold 
have  been  due  to  the  operations  of  the  silver  laws.  On  this  point  he  says : “ The 
Bland-Allison  Act  was  in  force  from  1878  to  1890,  when  the  accumulation  of  gold 
occurred,  and  the  great  bulk  of  gold  was  withdrawn  after  the  repeal  of  the  Act  of 
July  14,  1890.”  He  also  says  that  while  he  was  Secretary  of  the  Treasury  the  Gov- 
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eminent  received  over  $60,000,000  of  gold  in  exchange  for  silver  certificates  and 
United  States  notes,  and  this  was  done  after  the  Bland-Allison  Act  was  in  force  and' 
the  silver  certificates  had  been  issued  under  that  Act. 

As  to  the  *‘  endless  chain,”  or  the  reissue  of  the  notes  when  once  redeemed,  it  is 
stated  that  the  right  to  reissue  is  a necessary  incident  to  a circulating  note,  the 
United  States  only  doing  what  every  bank  does.  Instead  of  joining  in  the  cry 
against  this  provision  of  the  law.  Senator  Sherman  says  “it  furnishes  a note  for  cir- 
culation better  than  any  other  yet  devised  by  mortal  man.” 

There  is  no  lack  of  explicitness  in  the  statement  as  to  the  deficiency  of  revenue 
and  its  results,  for  in  concluding  this  branch  of  his  topic  Senator  Sherman  says : 
“Nor  would  deficiencies  have  occurred  had  not  the  President  and  both  houses  of 
the  Fifty-third  Congress,  then  in  political  sympathy,  united  in  passing  a law  reduc- 
ing the  revenue  below  expenditures  for  the  first  time  since  the  close  of  the  war,  and 
compelled  the  executive  authorities  to  apply  a fund  created  for  the  redemption  of 
United  States  notes  to  meet  the  ordinary  expenses  of  the  (Government.  This  demon- 
strated fact  is  the  source  of  all  our  financial  difficulties.” 

It  is  recommended  that  the  notes  should  not  be  reissued  except  in  exchange  for 
gold  coin,  and  also  that  the  gold  reserve  should  be  separated  by  law  from  the  gen- 
eral cash  assets  of  the  Treasury. 

Senator  Sherman  estimates  that  deducting  the  notes  destroyed  or  lost  and  those 
held  as  bank  reserves,  the  actual  amount  of  United  States  notes  in  circulation  does 
not  exceed  $227,000,000.  He  thinks  that  with  a provision  in  the  law  that  notes 
redeemed  with  coin  shall  not  be  reissued  except  for  coin,  the  value  and  stability  of 
our  currency  can  never  be  endangered.  He  also  favors  a law  compelling  the  banks 
to  keep  their  reserves  in  United  States  notes  or  Treasury  notes  only,  arguing  that 
the  National  banks  are  creations  of  the  (Government  and  that  they  ought  not  to  be 
allowed  to  do  anything  that  tends  to  discredit  the  notes  in  which  they  may  redeem 
their  circulation. 

As  to  the  other  remedies  to  be  applied,  Mr.  Sherman  would  have  Congress  at 
once  provide  sufficient  revenues  to  meet  public  expenditures.  The  invasion  and 
misapplication  of  the  gold  reserve  he  regards  as  being  of  much  greater  injury  than 
the  imposition  of  ten  times  the  amount  of  taxation. 

What  is  said  in  regard  to  the  reissue  of  the  United  States  notes  is  somewhat 
novel  and  interesting.  “ It  is  asserted  that  the  continued  reissue  of  United  States 
notes  is  mandatory.  This  is  not  a fair  construction  of  the  law.  The  plain  meaning 
of  it  is  that  their  redemption  shall  not  cause  their  cancellation.  They  are  placed  on 
the  footing  of  bank  notes.  What  solvent  bank  would  reisme  its  notes  when  there  was  a 
run  upon  it?  It  would  hold  them  until  the  demand  ceased.  The  (Government 
ought  to  exercise  the  same  prudence.” 

Mr.  Sherman  does  not  think  there  is  much  demand  for  the  retirement  of  the 
legal-tenders  except  on  the  part  of  the  banks  and  in  the  large  centres  of  capital.  To 
those  who  complain  of  the  present  difficulty  of  maintaining  the  notes  at  par  he 
points  out  that  during  a period  of  fourteen  years,  when  the  (Government’s  revenues 
exceeded  its  expenditures,  and  when  the  public  debt  was  being  reduced  with  unex- 
ampled rapidity,  there  was  no  difficulty  in  maintaining  the  parity  of  the  notes. 

There  is  a great  deal  of  information  and  discussion  in  reference  to  the  revenues 
and  the  gold  reserve  that  cannot  be  touched  upon  here,  and  while  many  will  not 
agree  with  the  views  of  the  distinguished  and  venerable  Ohio  Senator,  they  will  find 
the  complete  paper  worthy  of  a careful  reading.  Its  concluding  paragraph  is  as 
follows : 

“ A careful  study  of  the  systems  of  banking,  currency,  and  coinage  adopted  by 
the  principal  nations  of  Europe  convinces  me  that  our  system — when  cured  of  a few 
defects  developed  by  time — ^founded  upon  the  bimetallic  coinage  of  gold  and  silver 
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maintained  at  par  with  each  other ; with  free  National  banks  established  in  every 
city  and  town  of  importance  in  the  United  States,  issuing  their  notes  secured  beyond 
doubt  by  United  States  bonds  or  some  equivalent  security,  and  redeemable  on 
demand  in  United  States  notes ; and  the  issue  of  an  amount  of  United  States  notes 
and  Treasury  notes  equal  to  the  amount  now  outstanding  (with  provision  for  a 
ratable  increase  with  the  increase  of  population),  always  redeemable  in  coin  and 
supported  by  an  ample  reserve  of  coin  in  the  Treasury,  not  to  be  invaded  by  defi- 
ciencies of  revenue,  and  separated  by  the  sub-treasury  system  from  all  connection 
with  the  receipts  and  expenditures  of  the  Government — such  a system  would  make 
our*  money  current  in  commercial  circles  in  every  land  and  clime,  better  than  the 
best  that  now  exists  in  Europe,  better  than  that  of  Great  Britain,  which  now  holds 
the  purse  strings  of  the  world.” 


Greater  New  York- What  It  Will  Be. 

Editor  Banker%'  Maoaxtne ; Englewood,  III.,  March  29, 1896. 

Sib:— I notice  that  the  so-called  “Greater  New  York”  bill  has  pcMsed  the  State  Legrisla- 
ture  and  without  doubt  will  become  a law.  Can  you  inform  me  what  the  new  city  will  com- 
prise, its  area,  population  and  shse  as  compared  with  the  principal  cities  of  the  world  ? 

Subscriber. 

Aruficer. — The  consolidated  territory  comprises — in  addition  to  the  present  city  of 
New  York — Kings  County  (Brooklyn),  Richmond  County  (Staten  Island),  Long 
Island  City,  Newtown,  Flushing,  Jamaica,  and  that  part  of  the  town  of  Hempstead 
westerly  of  a straight  line  drawn  from  the  southeasterly  point  of  the  town  of 
Flushing  through  the  middle  of  the  channel  between  Rockaway  Beach  and  Shelter 
Island  to  the  Atlantic  Ocean. 

Its  total  area  is  369.75  square  miles,  and  the  population — according  to  the  census 
of  1890—2,985,422.  Allowing  for  the  natural  increase  it  is  estimated  that  the  pres- 
ent population  is  not  far  from  8,800,000. 

As  compared  with  other  cities,  London  has  an  area  of  688.81  square  miles  and 
4,281,481  population  ; Paris,  297  square  miles  and  2,447,957  population  ; Berlin,  242 
square  miles  and  1,579,244  population  and  Chicago  180.12  square  miles,  containing 
1,099,850  population,  so  that  New  York  will  hereafter  rank  as  the  second  largest 
city  in  the  world. 

A Mayor  and  other  municipal  officers  for  the  new  city  will  be  elected  at  the 
general  election  in  November,  1897,  but  the  complete  consolidation  does  not  take 
effect  until  January  1, 1898.  In  the  meantime,  a commission  appointed  by  the  Gov- 
ernor will  prepare  a charter  for  the  government  of  Greater  New  York.  This  com- 
mission consists  of  the  Mayors  of  New  York,  Brooklyn  and  Long  Island  City  ; 
Andrew  H.  Green ; the  State  Engineer  and  Surveyor ; the  Attorney-General,  and 
nine  other  persons  (to  be  appointed  by  the  (Governor),  whose  terms  of  office  shall 
expire  March  1,  1897. 


United  States  Against  Free  Silver. — The  emphatic  rejection  of  the  free 
coinage  of  silver  amendment  by  the  House  of  Representatives  on  February  18  was 
an  event  of  more  than  unusual  importance,  the  vote  being  90  in  favor  of  free  coinage 
and  216  against.  Details  of  the  vote  have  been  published  in  a previous  number, 
but  it  is  interesting  to  recall  how  the  vote  was  distributed  as  to  population,  wealth 
and  standing  in  the  electoral  college.  A compilation  gives  the  following  result : 

Slates  for  Free  States  Opposed 

Silver.  to  Free  Silver. 


Population 23,408,787 

Assessed  value  of  property $6,189,679,010 

No.  of  electoral  votes 167 


46,602,888 

$18,985,889,467 
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HOW  BJNKS  ARE  ORGANIZED  AND  MANAGED  IN  THE  LEADING  COUNTRIES  OF 

THE  WORLD. 


[From  the  Animal  Report  of  the  Comptroller  of  the  Currency.] 

In  his  recent  annual  report  the  Comptroller  of  the  Currency,  Hon.  James  H. 
Eckels,  has  collected  and  published  some  valuable  descriptions  of  the  banking  sys- 
tems of  the  world.  The  enquiries  sent  out  to  those  who  furnished  the  information 
covered  the  following  points : 

1.  Give  the  different  classes  or  kinds  of  banks. 

2.  What  requirements  must  be  met  in  order  to  enable  each  class  of  banks  to  transact 
business? 

3.  Who  determines  when  these  conditions  have  been  satisfied  ? 

4.  Give  remilations,  if  any,  govemingr  each  class  of  banks  as  to  fa)  capital  stock,  (b)  man- 
agement of  the  bank,  (c)  liability  of  shareholders  for  claims  against  the  bank,  id)  reports  of 
condition  of  the  bank,  (e)  examination  by  Government  official,  (/)  restrictions  on  the  amount 
of  loans,  (a)  restrictions  of  any  other  character  on  loans  by  the  bank,  (h)  security  for  loans, 
(i>  cash  reserve  required,  (i)  accumulation  of  surplus. 

5.  Give  the  regulations,  if  any,  governing  the  receipt  of  deposits,  and  state  if  it  is  the 
custom  of  the  banks  to  allow  interest  on  deposits. 

6.  To  what  extent  is  the  Government  interested  as  a shareholder  in  the  banks? 

7.  Are  any  of  the  banks  permitted  to  conduct  branch  banks  or  oflBces  ? 

8.  To  what  extent  and  by  what  medium  is  information  as  to  the  condition  of  the  banks 
given  to  the  public  ? 

9.  What  taxes  or  burdens  are  Imposed  upon  the  banks  in  return  for  the  privileges  granted 
them? 

10.  Give  as  full  information  as  possible  as  to  the  closing  up  of  the  business  of  Insolvent 
banks. 

11.  To  what  extent  and  under  what  conditions  are  the  banks  allowed  to  issue  bank  notes? 

12.  What  provision  is  made  for  the  redemption  of  such  notes  ? 

18.  Please  grive  any  additional  Information  which  you  think  will  be  of  interest  concerning 
the  banks. 

From  the  reports  received,  which  are  official  in  most  cases,  a selection  has  been 
made  of  the  descriptions  of  the  most  important  foreign  nations. 

RUSSIA. 

[Clifton  R.  Breckinridge,  United  States  Minister.] 

1.  The  different  classes  or  kinds  of  banks  are  seven  in  number.  First,  there  is 
the  Imperial  or  State  Bank,  which  is  not  a sharehold  bank,  but  is  ajpart  of  the  treas- 
ury machinery  of  the  (Government.  It  issues  the  (Government  notes,  similar  to  our 
greenbacks,  has  branches  in  various  parts  of  the  Empire,  and  does  a general  bank- 
ing business,  such  as  receiving  deposits,  discounting  paper,  and  dealing  in  bills  of 
exchange.  This  is  the  only  bank  of  issue.  All  other  banks  are  sharehold  or  stock 
banks,  and  the  (Government,  while  it  has  control  over  them,  which'will  be  explained 
further  on,  has  no  stock  or  interest  in  them.  The  second  class  is  the  commercial 
banks  which  do  a general  banking  business.  The  third  class  is  the  discount  banks 
which  make  a specialty  of  discounting  paper  and  making  loans  on  stock,  bonds,  etc. 
They  are  closely  akin  to  commercial  banks,  but  are  nevertheless  classed  separately. 
The  fourth  class  is  the  Lombard  banks.  These  make  loans  only  on  moveable  prop- 
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erty.  They  are  virtually  pawn  shops,  though  the  business  is  upon  a far  more  ex- 
tended scale  than  the  pawn  business  is  supposed  to  be  in  the  United  States.  They 
are  said  to  be  closely  overlooked  by  the  (Government,  and  admirably  conducted. 
The  fifth  class  is  the  mutual  credit  banks.  In  banks  of  this  class  the  interested  par- 
ties are  associated  by  membership.  They  are  also  called  mutual  credit  societies. 
New  members  are  accepted  upon  being  properly  recommended,  and  at  the  time  of 
joining  they  are  given  a certain  amount  of  credit  which  they  can  use  by  giving  their 
notes  whenever  they  wish  to  do  so.  They  are  required  upon  joining  to  deposit  as 
a part  of  the  permanent  capital  of  the  bank  ten  per  cent,  of  the  credit  that  they  will 
be  entitled  to  command.  This  is  equivalent  to  holding  paid-up  stock  to  the  extent  of 
ten  per  cent,  of  the  credit  the  bank  is  permitted  to  give  them.  This  deposit,  how- 
ever, is  not  deducted  from  their  line  of  credit,  and  the  working  capital  of  the  bank 
is  made  up  of  such  deposits  from  those  who  make  them  simply  a.s  an  investment 
and  of  the  current  deposits  of  the  members.  The  principal  business  of  these  banks 
is  discounting  paper  which,  as  indictated,  is  restricted  to  their  own  membership. 
The  sixth  class  is  known  as  the  land  property  banks.  They  are  permitted  to  make 
advances  only  upon  lands  in  the  provinces  and  are  equivalent  to  our  farm-mortgage 
companies  with  this  distinction,  that  they  issue  four  and  four  and  one-half  per  cent, 
bond  to  the  borrower  to  the  extent  of  the  loan,  and  the  borrower  gets  his  money  by 
selling  these  bonds.  He  can  also  make  his  payments  to  the  bank  either  in  money 
or  in  bonds.  Sometimes  the  borrower  makes  and  sometimes  he  loses  by  this  opera- 
tion. The  seventh  class  is  the  town  credit  banks.  They  are  limited  to  making 
loans  upon  city  and  town  real  estate,  improved  or  to  be  improved,  and  they  issue 
four  and  one-half  per  cent,  bonds  to  the  extent  of  their  loans  as  the  land  banks  do. 
The  above  exhausts  the  list  of  the  different  classes  or  kinds  of  banks. 

2.  The  requirements  which  must  be  met  to  enable  a bank  of  any  class  to  begin 
business  are  not  definitely  fixed,  and  hence  they  cannot  be  definitely  stated.  In  a 
general  sense  the  proposal  must  come  within  one  or  another  of  the  foregoing  classes 
unless  those  desiring  to  organize  a bank  can  devise  some  new  branch  of  the  business. 
They  form  their  plan  and  make  their  rules  or  statutes  for  their  own  government, 
and  submit  the  whole  to  the  ministry  of  finance.  It  is  accepted,  with  or  without 
change,  or  rejected,  by  the  ministry,  or,  officially  speaking,  by  the  Emperor,  as  may 
appear  advisable  at  the  time.  There  are  doubtless  some  general  rules  which  serve 
as  a guide  in  the  matter,  and  which  are  not  lightly  departed  from,  but  the  latitude 
appears  to  be  largely  one  of  broad  and  varying  discretion,  according  as  the  proposi- 
tion may  commend  itself  at  the  time. 

8.  A Bank  having  been  authorized  to  begin  business,  the  right  to  continue  is 
practically  determined  by  the  ministry  of  finance,  to  whom  it  is  required  to  send 
monthly  reports  of  its  transactions,  a report  of  shareholders’  meetings,  and  a copy  of 
all  published  statements  of  its  affairs. 

4.  The  regulations  governing  each  class  of  banks  are  too  numerous  and  varied  to 
admit  of  reply,  except  by  noting  a few  leading  points  and  referring  to  the  accom- 
panying translation  of  statutes  for  fuller  details.  This  follows  from  what  is  stated 
about  the  requirements  to  begin  and  continue  the  transaction  of  business  in  Nos.  2 
and  8 ; but  I take  up  your  points  in  their  order  and  remark  upon  them  separately  as 
the  facts  may  seem  to  warrant.  (A)  Capital  stock  is  not  subject  to  any  regulations 
that  I know  of  except  such  as  may  determine  the  amount  and  time  of  payments 
prior  to  beginning  business.  (B)  As  to  the  management  of  banks,  reference  must  be 
had  to  the  accompanying  statutes.  (C)  The  liability  of  shareholders  for  claims 
against  a bank  is  always  limited  to  the  amount  of  their  paid-up  shares,  they  being 
the  last  to  realize  in  case  of  failure,  but  not  subject  to  any  further  liability  or  assess- 
ment. (D)  Reports  of  the  condition  of  the  bank  are  covered  by  reports  of  transac- 
tions and  condition,  as  stated  in  No.  8.  Newspaper  publication  therein  referred  to 
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is  general  and  obligatory.  (E)  Government  officials  examine  the  books  and  affairs 
of  a bank  at  the  discretion  of  the  ministry  of  finance,  but  such  an  examination  is 
seldom  made  if  a bank  appears  to  be  going  on  successfully  and  satisfactorily.  (F) 
As  to  restrictions  on  the  amount  of  loans,  they  are  of  a varied  character.  Land  and 
loan  credit  banks,  which  issue  bonds  to  the  extent  of  their  loans  and  there  stop,  are 
under  a very  clear,  though  liberal,  restriction.  In  the  case  of  a commercial  bank, 
the  oldest  in  the  Empire,  it  can  not  exceed,  as  regards  the  relation  between  loans  and 
security,  80  per  cent,  of  the  market  value  of  merchandise,  80  per  cent,  of  the  same 
value  of  stocks,  and  90  per  cent,  of  Government  bonds.  No  relation  is  specified 
between  loans  and  deposits  and  capital,  except  such  as  may  be  embraced  in  a gen- 
eral restriction  that  all  business  at  any  given  time  must  not  exceed  ten  times  the 
volume  of  the  paid-up  capital  and  surplus.  While  it  does  not  bear  strictly  upon 
this  point,  yet  I will  add  that  in  buying  and  selling  exchange  it  must  not  exceed  at 
any  time  one-fourth  its  paid-up  capital,  plus  one-half  its  surplus  or  “reserve,"*  as 
they  call  it,  there  being  in  this  case,  and  generally,  so  far  as  I am  now  informed,  no 
definite  reserve  in  the  sense  in  which  the  word  is  used  in  the  United  States.  (G), 
(H)  and  (I)  are  practically  covered,  as  far  as  1 am  able  to  cover  them,  by  (P).  I 
think  what  is  there  said  states  the  general  policy  as  definitely  as  it  permits  of  being 
stated,  and  that  it  will  be  more  satisfactory  to  you  to  refer  to  the  inclosures  for 
further  details  than  for  me  to  attempt  to  enumerate  them  or  to  generalize  upon 
them.  (J)  There  are  no  uniform  regulations  about  the  accumulation  of  surplus. 
Having  finished  this  list  of  interrogations,  I will  add  that  all  of  these  points,  of 
course,  have  such  judgment  passed  upon  them  as  can  be  exercised  by  the  minis- 
try of  finance,  which  oversight,  being  backed  by  peremptory  power,  combined  with 
the  natural  prudence  of  the  interested  parties  who  have  been  permitted  to  do  busi- 
ness, secures  much  better  results  than  would  be  supposed.  By  way  of  illustration, 
I am  told  that  only  one  bank  has  failed  in  8t.  Petersburg,  where  thirty  are  doing 
business,  within  the  past  ten  years. 

5.  The  only  regulation  in  regard  to  the  receipt  of  deposits,  of  which  I am  aware, 
is  as  to  the  amount.  In  one  charter  the  limit  the  bank  can  receive  is  five  times  the 
surplus  and  paid-up  capital.  It  varies  with  other  banks.  Interest  is  allowed  on 
deposits  at  the  discretion  of  the  bank  management,  as  the  current  profits  and  the 
state  of  the  money  market  may  justify. 

6.  The  Government  is  not  interested  as  a shareholder  in  any  bank  except  the 
State  Bank,  and  the  State  Bank  is  exclusively  a Government  concern.  It  is  as  if  we 
had  a bureau  in  the  Treasury  Department  with  power  to  do  a great  and  varied 
banking  business,  and  with  branches  all  over  the  country. 

7.  Banks  are  permitted  to  have  branch  banks,  and  most  commercial  banks  find  it 
to  their  interest  to  have  a few  branch  establishments. 

8.  They  publish  monthly  statements  in  the  newspapers. 

9.  A tax  of  from  8 to  5 per  cent,  is  imposed  upon  the  net  profit  of  banks. 

10.  Insolvent  banks  are  closed  up  under  the  general  insolvency  law  like  any  other 
insolvents,  a translation  of  the  essential  parts  of  which  law  is  herewith  inclosed.  I 
will  briefiy  state  that,  in  making  settlement,  debts  due  the  Government  are  preferred 
above  all  others.  Then  come  amounts  due  employees,  outstanding  bills  of  exchange, 
and  liabilities  for  brokerage  and  commission.  Depositors  come  third,  and  share- 
holders come  last. 

11.  No  banks  are  permitted  to  issue  notes.  The  only  bank  of  issue  is  the  State 
Bank,  or,  in  other  words,  the  Government. 

12.  The  provision  for  the  redemption  of  these  notes  can  best  be  explained  by  first 
stating  what  is  said  upon  that  subject,  and  then  by  stating  how  it  works.  Taking 
one  of  the  ruble  notes,  I find  the  contract  or  promise  printed  upon  the  note.  Upon 
one  side  it  reads  as  follows : “ Imperial  credit  note.  On  presentation  there  will  be 
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paid  at  the  exchange  cash  room  of  the  Imperial  Bank  one  ruble  [or  more]  in  silver 
or  gold.”  Upon  the  other  side  these  words  are  used  : “Extract  from  the  Imperial 
manifesto  concerning  credit  notes : First.  The  Imperial  credit  notes  are  guaranteed 
by  the  whole  property  of  the  realm,  without  detention  at  any  time,  to  be  exchanged 
against  ringing  (hard,  pare)  metal  of  the  above-mentioned  fund.  Second.  These 
credit  notes  enjoy  the  right  of  circulation  throughout  the  Empire  on  an  equality 
with  silver  coin.  Third.  For  the  counterfeiting  of  credit  notes  the  guilty  party  is 
liable  to  the  loss  of  all  rights  and  will  be  sentenced  to  hard  labor.”  There  are  now 
reported  outstanding  4,194,800,000  francs  of  ruble  notes,  amounting,  when  reduced 
to  gold,  to  roundly  one-half,  say  2,100,000,000  francs.  The  “redemption”  fund  is 
reported  at  1,408,262,000  francs  In  gold,  including  the  “ordinary  ” and  “extraordi- 
nary.” This  large  fund  is  not  used,  however,  for  purposes  of  redemption,  and  the 
result  is  that  the  ruble  notes  are  not  even  at  par  with  silver.  Practically,  then, 
there  is  no  provision  for  redemption. 

Translations  of  the  law  relating  to  insolvents,  including  insolvent  banks,  and  of 
the  statutes  of  the  St.  Petersburg  Toula  I^and  Bank,  the  Russian  Bank  for  Foreign 
Trade,  and  the  Discount  Bank  of  St.  Petersburg  were  inclosed. 

The  following  information  relates  to  the 

Grand  Ddchy  of  Finland  : 

1.  The  Bank  of  the  States,  “ Finlands  Bank,”  is  the  sole  bank  of  circulation,  and 
it  also  transacts  discount,  loan  and  other  kinds  of  banking ; joint-stock  banks  for 
deposit,  discount,  loan  and  other  banking ; joint-stock  banks  for  loans  granted  upon 
mortgage  in  town  estates;  the  mortgage  bank,  “Finlands  Hypoteksforening,”  for 
loans  on  country  estates  ; Savings  banks  in  most  parishes  of  the  country,  and  post- 
office  Savings  banks  at  the  post-offices.  The  two  last-mentioned  classes  are  formed 
to  promote  saving,  and  are  not  allowed  to  be  managed  with  any  purpose  of  profit 
for  the  founders. 

2.  The  Finlands  Bank  is  guaranteed  and  supervised  by  the  States  of  Finland. 
The  other  banka  are  allowed  to  transact  banking  after  obtaining  license  from  the 
Imperial  Senate  of  Finland.  Before  beginning  banking  one-fourth  part  of  the  joint 
stock  bank’s  capital  must  be  paid  in,  and  the  remaining  three-fourths  within  one 
year.  The  managers  must  be  Finlanders. 

8.  The  Imperial  Senate  of  Finland,  after  receiving  reports  from  the  public  bank 
controllers  appointed  by  them  for  the  joint-stock  banks,  and  the  supervisor  for  the 
Savings  banks. 

4.  (A)  The  capital  of  the  various  banks  is  as  follows : The  Finlands  Bank, 
10,000,000  Finnish  marks ; in  joint-stock  banks  the  fixed  and  invested  funds  ; and  in 
the  Savings  banks  not  less  than  1,000  marks.  (B)  The  Finlands  Bank  is  governed 
by  four  deputies  for  the  States  and  managers  nominated  by  these  deputies  and 
appointed  by  the  Emperor,  Grand  Prince  of  Finland.  Controllers  are  elected  by  the 
States.  The  managers  and  revisers  of  the  joint-stock  banks  are  appointed,  re-elected 
or  dismissed  by  the  meeting  of  shareholders.  The  Savings  banks  are  managed  by  at 
least  five  principals  and  a board  of  managers.  The  post-office  Savings  banks  are 
administered  in  connection  with  the  post.  (C)  Shareholders  are  not  liable  for  claims 
against  the  banks  to  a greater  extent  than  the  amount  of  their  invested  shares.  (D) 
The  Bank  of  the  States  and  the  joint-stock  banks  every  month  publish  their  reports 
in  the  official  journal  and  in  the  most  widely  read  paper  of  the  country.  (E)  A pub- 
lic controller  appointed  for  each  bank  by  the  Senate  supervises  the  joint-stock  banks. 
(F  and  G)  The  discounted  bills  and  loans  from  the  Finlands  Bank  are  not  considered 
a security  for  the  circulation.  (H)  The  loans  are  given  upon  security  in  stock, 
bonds,  mortgage  and  merchandise,  and  in  the  joint-stock  banks  also  upon  personal 
credit.  (I)  Most  banks  have  reserve  funds.  (J)  The  surplus  or  net  profits  for  each 
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year  are,  first  of  all,  to  be  used  for  the  accumulation  or  increase  of  the  reserve  fund  ; 
to  the  reserve  fund  of  the  Bank  of  the  States  is  yearly  added  one-fourth  of  the  net 
profits  until  this  fund  amounts  to  16,000,000  marks.  The  remainder  of  the  profits  is 
then  disposed  of  by  the  States  for  various  useful  purposes.  In  the  case  of  joint- 
stock  banks  10  per  cent,  of  the  net  profits  is  annually  carried  to  the  reserve  fund, 
until  this  fund  has  reached  a fiized  amount,  this  varying  with  the  different  banks. 
The  remainder  of  the  net  profits  is  divided  among  the  shareholders,  or  becomes  a 
part  of  the  pension  fund  for  clerks,  etc. 

5.  Deposits  are  received  in  the  joint-stock  banks  and  interest  allowed.  Should 
the  legally  fixed  capital  stock  of  such  a bank  be  diminished  by  losses  to  90  per  cent, 
of  its  original  amount,  and  its  liabilities  exceed  five  times  such  amount,  unless  this 
deficit  is  made  good  by  the  shareholders  before  the  lapse  of  three  months,  the  bank 
is  allowed  to  transact  no  further  business  until  such  losses  are  replaced.  No  interest 
is  allowed  on  deposits  by  the  Finlands  Bank. 

6.  The  Government  is  not  a partner  or  shareholder  in  any  of  the  banks. 

7.  The  Finlands  Bank  is  licensed  to  conduct  branch  offices  by  the  Imperial 
Senate.  The  States  issue  licenses  to  other  banks  to  conduct  branches. 

8.  Full  reports  of  the  condition  of  the  banks  are  published  monthly  in  the  most 
widely  read  papers  of  the  country. 

9.  No  separate  taxes  or  burdens  are  imposed  on  the  banks. 

10.  Should  the  capital  stock  of  any  bank  be  diminished  by  losses  to  76  per  cent, 
of  the  original  amount  such  bank  is  compelled  to  stop  business  and  to  liquidate  its 
liabilities.  The  amount  remaining  after  this  is  done  is  divided  among  the  share- 
holders. 

11.  Finlands  Bank,  the  Bank  of  the  States,  is  now  the  sole  authorized  bank  of 
issue  of  this  country. 

12.  The  total  amount  of  notes  in  circulation  and  other  liabilities  of  the  bank  pay- 
able on  demand  is  not  allowed  to  exceed  86,000,000  marks,  and  the  total  amount  of 
the  gold  coin  and  bullion  in  the  bank  is  fixed  at  not  less  than  20,000,000  marks,  the 
silver  coin  in  cash,  the  claims  due  to  the  bank  from  abroad,  and  the  bonds  and  cou- 
pons in  foreign  money  possessed  by  the  bank.  The  amount  of  circulation  not  dis- 
posed of  amounted  on  the  80th  of  last  September  to  82,600,000  marks. 

18.  License  to  issue  bonds  is  given  by  the  Senate  only  where  a bank  has  a paid-up 
capital  for  that  purpose  of  at  least  1,000,000  marks,  and  as  security  for  the  proper 
payment  of  these  bonds  when  due,  in  the  custody  of  the  public  controller.  Govern- 
ment or  municipal  bonds,  the  sum  of  which  must  exceed  at  least  10  per  cent,  of  the 
amount  of  bonds  issued.  Loans  on  mortgage  are  given  only  for  half  the  value  of 
the  mortgaged  estate.  Bonds  on  foreign  money  issued  by  the  mortgage  bank, 

Finlands  Hypoteksforening,”  are  guaranteed  by  the  State  up  to  80,000,000  marks. 

Finland  has  never  had  a bank  failure. 

BELGIUM. 

[James  S.  Ewing,  United  States  Minister.] 

1.  There  is  in  Belgium  only  one  bank  of  issue,  that  is  La  Banque  Nationale, 
organized  under  the  law  of  May  6,  1860,  and  under  the  law  of  May  20,  1872.  It  is 
difficult  to  classify  the  other  banks.  There  exist  banks  of  discount,  of  deposit,  of 
credit  foncier  (banks  that  make  loans  on  real  estate),  and  unions  du  credit  (banks 
that  do  the  banking  business  of  their  members  only).  With  the  exception  of  the 
banks  known  as  credit  foncier,  all  the  banks  in  Belgium  discount  bills,  receive 
deposits,  and  interest  themselves  in  industrial  affairs. 

2.  Banks  in  Belgium  are  established  under  the  forms  of  societe  en  nom  collectif — 
partnership  societe  en  commandite  simple — partnership  in  which  the  active  partners 


Digitized  by  ^ooQle 


484 


THE  BAHKEBS*  MAGAZINE. 


are  responsible  without  limitation  and  the  dormant  ones  to  the  extent  of  their  share 
of  capital  only.  Soci^te  anonyme,  joint  stock  company.  Soci^te  en  commandite 
par  actions,  partnership  in  which  the  active  members  are  responsible  without  limit- 
ation and  in  which  the  dormant  members  are  stockholders  and  are  responsible  for 
the  amount  of  their  stock  only.  Societe  co-operative,  co-operative  societies  in 
accordance  with  the  provisions  of  the  law  of  May  18,  1878,  modified  by  the  law  of 
May  22, 1886.  This  law  determines  the  conditions  to  be  complied  with  by  the  banks 
in  order  that  they  may  commence  their  banking  operations.  If  the  provisions  of 
the  law  be  complied  with,  the  banks  above  described  may  be  organized  indefinitely. 
There  is  no  public  officer  empowered  to  determine  whether  the  conditions  imposed 
by  law  in  the  organization  of  a bank  have  been  complied  with  or  not. 

8.  The  shareholders  and  interested  third  parties  have  the  right  to  protest  against 
any  infraction  of  law. 

4.  The  provisions  of  the  law  of  May  18,  1878,  answer  these  questions  fully. 

6.  The  Banque  Nationale  may  receive  deposits  on  current  account,  but  without 
interest.  All  private  banks  may  receive  voluntary  deposits  and  pay  interest  on 
them  or  not,  as  they  may  agree. 

6.  The  Government  is  not  interested  as  a shareholder  in  any  of  the  banks. 

7.  Banks  may  organize  sub-banks  or  branch  offices  as  they  please  in  conformity 
to  their  by-laws. 

8.  Only  banks  organized  as  joint  stock  companies  or  as  soci6t6s  en  commandite 
par  actions  are  required  to  publish  every  year  a general  statement  regarding  their 
condition.  This  statement  must  contain  an  inventory  indicating  the  value  of  the 
personal  and  real  property  and  a balance  sheet  showing  all  the  assets  and  liabilities 
of  the  society,  with  an  annex  containing  a list  of  its  contracts,  and  must  be  published 
in  the  Moniteur  Beige  (the  official  paper)  fifteen  days  after  its  approval  by  the 
members  composing  the  annual  general  assembly,  and  at  the  expense  of  the  society. 
The  Banque  Nationale,  governed,  as  has  been  stated,  by  a special  law,  has  to  furnish 
every  month  to  the  Government  a statement  as  to  its  condition  as  well  as  to  the  con- 
dition of  its  branch  offices.  This  statement  is  also  published  in  the  official  paper  of 
the  country.  The  co-operative  societies  must  deposit  the  annual  statement  as  to 
their  condition,  fifteen  days  after  its  approval,  at  the  registry  office  of  the  tribunal 
du  commerce,  of  the  district  to  which  the  society  belongs. 

9.  Except  the  Banque  Nationale,  the  banks  are  not  taxed  on  account  of  any  privi- 
leges they  enjoy,  but  all  pay  a license  fee  according  to  the  amount  of  their  earnings. 
The  Banque  Nationale,  which  alone  is  authorized  to  issue  bank  notes,  is  subject  on 
that  account  to  various  charges,  determined  by  law. 

10.  The  law  of  1873  provides  for  the  closing  up  of  the  business  of  insolvent 
banks. 

11.  With  exception  of  the  Banque  Nationale,  no  bank  is  authorized  by  law  to 
issue  bank  notes.  The  amount  of  bank  notes  in  circulation  and  of  obligations  pay- 
able at  sight  must  not  be  in  excess  of  three  times  the  amount  of  the  reserve  in  coin 
of  the  Banque  Nationale.  The  amount  of  the  bank  notes  in  circulation  may  be 
increased  by  the  authority  of  the  minister  of  finance  to  more  than  three  times  the 
amount  of  the  reserve  in  coin.  On  December  81,  1894,  the  bank  notes  in  circulation 
amounted  to  469,662,000  francs,  and  the  balances  of  current  accounts  to  78,568,169.29 
francs ; total,  548,220,169.29  francs.  The  available  assets  comprised  the  public  funds 
of  the  bank  and  of  the  reserve,  74,882,512.06  francs ; cash  in  bank,  180,756,616.01 
francs ; bills  due  and  in  account  current,  41,847,876.90  francs ; bills  not  due  846,690,- 
227.84  francs ; loans  on  public  funds,  18,469,529.90  francs ; total,  607,046,629.90  francs. 

12.  See  answer  to  question  11  for  the  redemption  of  bank  notes.  The  payment 
of  the  latter  is  guaranteed  by  the  available  assets  of  the  bank. 

{To  be  continued.) 
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Canadian  banks  are  on  the  Joint-stock  plan  and  are  banks  of  issue,  following 
closely  the  Scotch  system. 

The  first  extended  legislation  was  given  to  Canadian  banking  in  1870.  In  that 
year  the  first  Act  was  passed  extending  the  charters  of  certain  banks  for  ten  years, 
each  bank  being  obliged  to  have  a hona  fide  paid-up  capital  of  $200,000,  and  that 
the  note  circulation  should  not  exceed  the  paid-up  capital.  In  1871  legislation 
was  asked  for  in  order  to  make  certain  changes  that  were  deemed  necessary,  and  at 
the  end  of  ten  years,  viz.,  in  1881,  an  Act  was  passed  extending  the  charters  to 
1801.  In  each  case  such  changes  and  improvements  were  made  as  were  considered 
in  the  interest  of  bankers  and  the  commercial  community,  by  the  bankers  being  con- 
sulted in„the  interests  of  banking  and  the  Finance  Minister  and  Parliament  in  the 
Interests  of  the  public. 

Each  ten  years  experience  enables  those  interested  in  good  banking  legislation  to 
come  forward  and  present  their  views  which,  if  considered  worthy,  receive  con- 
sideration. 

The  first  years  of  passing  the  extended  or  General  Act  we  find  the  chief  items  of 
the  banking  resources  of  Canada  as  follows — no  reserve  fund  is  given  : 


Assets. 


Years. 

Specie  and 
IhminUm 
notes. 

Foreign 

balances. 

Currenl 

loam. 

Overdue 

debts. 

Total 

assets. 

December  81, 1871 

“ “ 1881 

“ “ 1801 

“ “ 1806 

$16,657,001 

16,418,456 

16,882,863 

24,202,879 

$14,416,218 

26,501,180 

24,801,966 

26,078,407 

!S;7io;oo8 

186,600,602 

202,068,250 

$1,847,162 

1,810,611 

2,656,588 

4,412,287 

$186,016,960 

218,688,096 

280,764,661 

822,184,801 

Liabiuties. 


Years. 

Capital 
paid  up. 

Notes  in 
drcvlatlon. 

Deposits  by 
the  public. 

Total 

UobaUies. 

December  81, 1871 

$41,668,720 

50,677,868 

61,299,806 

62,196,801 

$24,480,627 

82,858,844 

85,684,129 

32,665,179 

$50,274,170 

89,505,606 

152,807,642 

187,U9,578 

$86,484,726 

140,846,811 

109,453,882 

235,238,020 

“ “ 1881 

“ “ 1891 

“ “ 1806 

In  1891  a reserve  fund  had  been  established  amounting  to  $23,660,827 ; and  in 
1896  to  $27,666,799. 

The  Banking  Act  in  its  present  form  became  operative  on  the  first  day  of  July, 
1891,  and  will  continue  until  June  80,  1901.  This  Act,  designated  an  Act  respect- 
ing banks  and  banking,  is  68  Victoria,  chapter  81.  and  was  assented  to  May  16,  1890. 
The  Act  applies  to  all  banks  permitted  to  issue  notes  and  at  present  existing,  and 
to  any  that  may  be  incorporated  after  January  1,  1890.  The  capital  stock  must  be 
$600,000,  subscribed  in  shares  of  100  each,  and  the  paid-up  capital,  $260,000,  must 
be  paid  to  the  Minister  of  Finance.  Provisional  directors  not  to  be  less  than  five 
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and  not  more  than  ten,  a majority  of  whom  must  be  natural  bom  or  naturalized 
subjects.  The  bank  has  no  power  to  issue  notes  until  a certificate  of  authority  has 
been  procured  from  the  Treasury  board. 

When  the  preliminaries  are  arranged  the  Minister  of  Finance  pays  back  the 
amount  of  capital  less  an  amount  to  be  placed  in  the  note  circulation  redemption 
fund.  Capital  stock  may  be  increased  by  by-law  but  it  requires  a certificate  from  the 
Treasury  board  within  three  months  after  passing  of  the  by-law.  Capital  stock  may 
also  be  reduced,  but  such  reduction  does  not  lessen  the  liability  of  the  shareholders. 
Directors  are  liable  if  they  declare  a bonus  or  dividend  impairing  capital.  A divi- 
dend exceeding  8 per  cent,  may  be  paid  only  when  the  reserve  is  equal  to  30  per 
cent,  of  paid-up  capital.  A bank’s  cash  reserve  is  made  up  of  specie  and  Dominion 
notes.  For  holding  less  than  40  per  cent,  of  said  cash  reserve  in  Dominion  notes 
the  bank  is  liable  to  a fine  of  $500.  The  circulation  of  a bank’s  notes  shall  not  exceed 
the  unimpaired  paid-up  capital.  La  Banque  du  Peuple  (now  in  liquidation)  and  the 
Bank  of  British  North  America,  may  not  exceed  75  per  cent,  of  their  capital  except 
by  special  deposit  with  the  Minister  of  Finance.  In  case  of  insolvency  bank  notes 
are  secured  by  a first  lien  on  the  assets,  and  liability  of  shareholders  to  the  extent  of 
twice  the  amount  of  their  stock  and  the  fund  known  as  the  “bank  circulation  redemp- 
tion fund.”  Bank  notes  are  of  the  denomination  of  $5,  and  multiples  of  $5  only. 

The  schedule  of  penalties  for  over-issue  are  as  follows : Excess  $1,000  and  under, 
the  amount  of  the  excess ; $1,000  and  not  over  $20,000,  penalty  $1,000 ; $2(JJ000  and 
not  over  $100,000,  penalty  $10,000 ; $100,000  and  not  over  $200,000,  penalty  $50,000 ; 
$200,000,  penalty  $100,000.  ’ 

For  an  officer  of  the  bank  pledging  or  assigning  the  bank’s  notes  a fine  not  less 
than  $400  or  more  than  $2,000,  or  imprisonment  for  two  years,  or  both,  may  be 
imposed.  An  officer  issuing  notes  with  intent  to  deceive,  and  the  one  receiving  the 
same  knowingly,  are  liable  to  a term  of  seven  years’  imprisonment  or  a fine  of  $2,000. 

The  bank’s  notes  are  the  first  charge  on  its  assets  in  case  of  insolvency  ; penalties 
for  which  the  bank  is  liable  are  not  a charge  until  all  other  liabilities  are  paid.  Bank 
notes  are  payable  at  par  throughout  Canada  and  banks  are  bound  to  arrange  for  the 
redemption  of  their  notes  at  centres  of  trade  specified.  For  issuing  a note  intended 
to  circulate  as  money  by  any  other  than  banks  named  in  the  charter  Act  the  penalty 
is  $400. 

Officers  of  banks  or  public  officers  must  write  or  stamp  across  the  face  of  coun- 
terfeit money  coming  to  them,  counterfeit,  altered,  or  worthless.  For  issuing  an 
advertisement  liable  to  mislead  and  to  be  taken  for  a Dominion  note,  a penalty  of 
$100  or  three  months  Imprisonment,  or  both,  may  be  enforced.  For  neglecting  to 
send  monthly  return  of  previous  month  to  Minister  of  Finance  within  the  first 
fifteen  days  of  the  current  month,  the  penalty  is  $50  per  day  for  each  day  so  neglect- 
ing. For  refusing  to  send  special  returns  when  called  the  penalty  is  $500  per  day. 
O^er  returns,  viz.,  lists  of  shareholders,  and  balances  unclaimed  and  dividends 
unpaid,  $50  per  day  for  each  day  the  neglect  continues.  Giving  imfair  prefer- 
ence to  one  creditor  over  another  as  to  security  is  punishable  by  two  years’  impris- 
onment and  the  making  good  of  any  loss  that  may  accrue.  For  false  and  deceptive 
statements  imprisonment  for  five  years,  and  any  one  to  use  the  words  “bank,” 
“banking  company,”  “banking  house,”  “banking  association,”  or  “banking  insti- 
tution,” must  have  authority  under  the  Banking  Act  before  doing  so. 

No  discount  or  commission  is  permitted  to  be  charged  upon  Government  or 
Departmental  cheques. 

The  new  feature  of  the  Act  of  1890  regarding  security  of  bank  notes  is  the  bank 
circulation  redemption  fund  by  which  means  the  insolvent  bank’s  notes  are  kept  at 
par,  compelling  the  bank  to  provide  for  the  redemption  of  its  own  notes  anywhere 
throughout  the  Dominion.  The  amount  upon  which  the  5 per  cent,  redemption 
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fund  for  bank  circulation  is  calculated  is  the  maximum  amount  outstanding  or  in 
circulation  during  the  month. 

Each  bank  has  a number  of  branches  throughout  the  Dominion,  some  having 
over  forty,  the  total  number  at  present  reaching  nearly  500.  Weekly  and  monthly 
returns  are  made  to  the  head  office  and  the  General  Manager  is  in  this  way  kept  in 
touch  with  the  business  of  the  country  from  one  end  to  the  other.  This  system  of 
branch  banks  seems  specially  adapted  to  Canada,  as  the  branches  supply  the  max- 
imum of  accommodation  to  the  inhabitants  with  a minimum  of  expenditure,  and 
during  a time  when  money  is  tight  or  business  dull  in  one  portion  of  Canada  the 
money  not  required  there  can  be  conveyed  to  a branch  in  some  other  section  where 
more  active  business  demands  it. 

The  power  of  the  banks  to  issue  their  own  notes  is  also  most  suitable  to  the  bank- 
ing requirements  of  this  country.  The  elasticity  or  ebb  and  flow  of  the  currency  is 
readily  noticeable  in  the  monthly  returns,  comparing  the  column  “notes  in  circula 
tion  ” for  the  autumn  months  and  the  early  spring  months.  These  notes  are  always 
ready  when  required,  without  any  extra  cost  to  the  holder,  and  when  the  notes  are 
no  longer  in  demand  for  commercial  purposes  they  And  their  way  back  to  the  bank 
vaults  from  whence  they  came. 

Dominion  notes  are  issued  by  the  Government  of  the  Dominion  and  are  in  denom- 
inations of  |1,  $2,  |4,  $50,  $100,  $500,  $1,000.  There  are  also  still  in  use  notes  of  the 
late  Province  of  Canada  which  are  under  the  Dominion  Notes  Act  until  redeemed, 
held  to  be  notes  of  the  Dominion  of  Canada  and  are  redeemable  in  specie. 

Security  for  the  redemption  of  Dominion  notes  must  be  25  per  cent,  gold  or 
securities  guaranteed  by  the  Government  of  the  United  Kingdom — not  less  than  15 
per  cent,  of  the  total  to  be  in  gold  and  75  per  cent,  in  Dominion  Debentures  issued 
by  authority  of  Parliament. 

The  Dominion  Government  may  issue  notes  to  an  unlimited  amount,  but  for  all 
over  twenty  millions  an  equal  amount  of  gold  must  be  held  by  the  Minister  of 
Finance. 

The  issue  of  Dominion  notes  is  under  the  supervision  of  the  Comptroller  of  the 
Currency  and  is  made  to  officers,  viz.,  assistant  Receivers-General,  appointed  in 
large  trade  centres.  They  supervise  the  issue  of  notes  to  the  banks,  taking  as 
security  their  equivalent  in  specie. 

When  a cheque  is  presented  to  a bank  for  payment  partial  payment  may  be 
demanded  in  Dominion  notes  to  the  extent  of  one  hundred  dollars. 

The  Fkbbuary,  1896,  Bank  Statement. 

The  reports  of  the  banks  for  February  28  are  encouraging  if  not  quite  up  4o  the 
expectations  of  commercial  men.  The  slight  improvement  upon  the  former  month 
does  not  seem  a great  deal  to  rejoice  over,  but  it  is  an  improvement  and  a much 
greater  improvement  over  the  same  month  (February)  of  1895.  The  increase  over 
February,  1895,  in  the  circulating  medium  is  over  a million.  Of  course,  by  going 
back  a year  or  two  the  comparison  does  not  prove  so  satisfactory. 

Advices  bring  the  news  that  railway  traffic  is  improving,  that  there  is  plenty  of 
grain  still  to  be  moved,  and  in  this  way  a hope  for  an  early  commercial  movement 
is  looked  for.  Trade  returns  for  February  are  encouraging.  Post  office  Savings 
bank  deposits  show  a good  margin  over  withdrawals — and,  altogether,  Canada  has 
good  grounds  for  being  hopeful  for  an  improvement  upon  the  last  two  years  even 
if  it  does  not  reach  the  flgures  of  1891,  1892  and  1898. 

The  accompanying  table  includes  a statistical  abstract  of  the  Canadian  bank 
statements,  showing  the  latest  official  returns  with  comparison  of  previous  month 
and  year. 
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BANKING  PRACTICE.. 


HSLPFVL  SVOaXSTIONS  DERIVED  FROM  EXPERIENCE. 


NOTICE.— Bank  officers  and  acoonntants  are  requested  to  send  to  the  Magazhtb  any  suggestions 
for  new  and  Improved  methods  of  bookkeeping,  practical  forms,  etc.,  of  general  interest  or  usefulness 
to  bankers.  Progressive  Ideas  will  be  welcome  at  all  times. 


IMPROVED  STATEMENT  FORMS. 

D.  D.  Mallory,  Assistant  Cashier  of  the  Southern  National  Bank,  New  York 
city,  submits  the  two  following  forms  in  use  by  that  bank,  for  the  information  of 
the  board  of  directors  at  its  semi-weekly  meeting  for  action  on  the  current  business 
of  the  bank,  the  approval  of  discounts,  loan  offerings,  etc.  The  amoimts  are  filled 
in  pro  forma  to  show  the  practical  working  of  the  plan. 

It  will  be  noticed  that  the  comparison  is  between  June  21,  1895,  and  the  year 
previous,  the  items  of  the  previous  year  being  stated  in  red  ink  to  make  the  com- 
parisons more  distinct. 

Form  No.  1 is  designed  to  show  gross  deposits ; net  deposits ; legal  reserve 
required  ; legal  reserve  on  hand,  and  in  what  form  held  ; the  total  reserve,  whether 
plus  or  minus,  and  the  amount  required  by  law  to  be  held  ; percentage  of  reserve ; 
balance  at  clearing-house,  whether  debit  or  credit ; loans  on  demand,  prompt  and 
customers ; loans  on  time  ; total  of  all  loans ; amount  of  notes  discounted  since  the 
previous  meeting  of  the  board ; demand  loans  made  since  last  meeting  of  the  board  ; 
total  of  loans  made  of  which  a certain  amount  are  renewals ; net  loans  since  pre- 
vious meeting ; loans  paid  since  previous  meeting ; maturities  within  ensuing  ten 
days ; also  for  ensuing  six  months. 

Form  No.  2 is  designed  to  convey  to  the  board  full  information  as  to  the  con- 
dition of  the  account  of  the  depositor  making  offering  for  discount  or  loans ; also 
the  names  of  the  makers  of  paper  offered  and  the  amount  and  rating  of  each  ; the 
endorsers  also  and  the  rating  of  same  and  what  official  disposition  is  made  of  the 
paper  offered. 

Form  No.  1 is  a statement  of  especial  value  in  placing  in  sharp  contrast  the  con- 
dition of  the  bank  at  different  periods,  bringing  out  the  trend  of  things  so  clearly 
that  it  is  much  easier  for  the  board  to  determine  the  disposition  of  paper  offered. 
It  is  also  a guide  to  the  executive  officers,  showing  whether  there  is  too  little  re- 
serve or  too  much  idle  money,  and  many  other  points  that  might  escape  attention 
if  the  reports  of  condition  at  different  dates  are  not  placed  side  by  side. 

Form  No.  2 shows  in  a compact  form  the  total  amount  the  applicant  for  a loan 
has  under  discount,  when  due,  average  balances  for  month  and  year,  and  rating  by 
the  commercial  agencies.  It  also  gives  the  names  of  the  makers  of  the  paper,  the 
amount  of  each  note,  and  the  rating  of  the  makers  and  names  and  rating  of  the 
endorsers. 

These  statements  are  clear  and  simple  and  though  their  author  does  not  claim 
perfection  for  them,  he  has  found  them  of  great  value  and  thinks  they  will  com- 
mend themselves  to  progressive  bankers.  Suggestions  for  improvements  and  criti- 
cism are  invited. 

The  first  of  the  forms  is  reproduced  in  the  same  size  as  that  in  use  by  the  bank, 
but  the  second  form  is  slightly  reduced. 
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WORLD  OF  FINANCE. 


CURRENT  OPINION  ON  MONETARY  AFFAIRS  FROM  MANY  SOURCES. 


AMERICAN  BANKING  REFORM. 

D.  M.  Mason,  a member  of  the  London  Institute  of  Bankers,  writes  to  **  The 
Statist”  as  follows ; 

“Respecting  the  article  on  the  above  subject  which  appeared  in  your  issue  of 
recent  date,  you  finally  recommend  for  the  imitation  of  Congress,  with  more  or  less 
modification,  the  constitution  of  the  Imperial  Bank  of  Germany.  As  the  German 
system  is  based  upon  the  idea  of  a central  institution,  would  not  the  Scotch  system 
of  banking  be  a better  model  for  Congress  to  follow,  and  also  be  more  in  keeping 
with  your  own  ideal? 

Certainly  it  is  a monopoly,  so  far  as  the  existing  Scotch  banks  are  concerned ; 
but,  apart  from  that  it  seems  to  approach  nearest  to  a sound  system. 

The  essence  of  sound  banking  consists  in  the  bank  note  being  made  payable  in 
gold  on  demand. 

It  may  be  practically  expedient,  as  you  state,  to  allow  the  National  banks  to 
issue  notes  against  United  States  bonds  up  to  a certain  amount,  but  the  system 
might  be  made  more  elastic  by  allowing  the  banks  to  issue  notes  against  two-thirds 
of  the  amount  issued  in  Government  bonds.  That  is  to  say,  for  every  $1,800  of 
notes  issued  the  bank  would  require  to  hold  $1,200  in  Government  bonds.  Beyond 
the  fixed  amount,  if  a restriction  is  necessary,  let  the  issue  be  made  against  gold. 

When  the  country  prospered,  and  the  revenue  expanded  to  such  an  extent  as  to 
enable  the  Government  to  begin  to  redeem  its  debt  again,  then  the  proportion  of 
Government  bonds  required  to  be  held  might  be  reduced.” 


CURRENCY  PLANS  IN  CONGRESS. 

In  commenting  on  the  Walker  bill  and  other  currency  plans  the  Minneapolis 
(Minn.)  “Journal  ” says : 

“This  plan  is  defective  in  that  it  allows  greenbacks  to  be  redeemed  by  the 
Nationals  in  silver  as  well  as  gold.  Ex-Gov.  Merriam^s  proposition  is  better. 

The  Rhodes  plan,  favored  at  the  Baltimore  meeting  of  the  American  Bankers’ 
Association  in  1894,  provides  for  the  issue  of  circulating  notes  by  National  banks  to 
the  extent  of  125  per  cent,  upon  legal-tender  and  Treasury  notes  deposited,  the 
issue  by  any  one  bank  being  limited  to  90  per  cent,  of  its  capital  stock.  The  plan 
provides  a safety  fund  raised  by  tax  on  circulation,  the  proceeds  being  also  used  to 
pay  the  expenses  of  the  system.  ' 

Both  the  two  last  plans  remove  the  pressure  from  the  gold  reserve.  They  would, 
in  effect,  remand  the  Government  to  its  strictly  constitutional  money  functions  and 
speculators  couldn’t  play  battledore  and  shuttlecock  with  a gold  redemption  fund, 
for  ultimately  the  country  would  have  a uniform,  elastic  and  abundant  national 
currency,  expanding  and  contracting  according  to  the  necessities  of  business.  Our 
currency  system  has  to  be  reformed  on  National  and  not  State  bank  lines,  and  be 
kept  imder  safe  Government  supervision.  The  sober  business  sense  of  the  country 
will,  ere  long,  insist  upon  such  currency  reform.” 
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STATE  BANKS— REPORTS  OF  SUPERVISING  OFFICERS, 


STATE  OF  NEW  HAMPSHIRE. 


Office  of  Board  of  Bank  Commissioners, 
Concord,  N.  H.,  December  1, 1896. 

To  His  Excellency  the  Oovemor: 

Sir  The  Board  of  Bank  Commissioners  herewith  submits  its  fiftieth  report^  showin^r  the 
condition  of  the  followiner  institutions  placed  by  statute  under  its  supervision : 

Two  State  banks,  sixty-seven  Savings  banks,  thirteen  trust  companies. 

Eight  Savings  banks  in  the  hands  of  assignees,  viz.:  The  Sandwich,  Newmarket^  Mechanics* 
of  Nashua,  Derryfleld  of  Manchester,  Connecticut  River  of  Charlestown,  Dover  Five  Cents, 
Alton  Five  Cents,  and  Contoocook  Valley  of  Peterborough. 

The  total  number  of  banks,  trust  companies,  and  building  and  loan  associations  now 
under  the  supervision  of  the  commissioners  is  one  hundred  and  nine,  an  increase  of  one  since 
the  last  report.  The  Sugar  River  Savings  Bank  of  Newport,  a mutual  Savings  bank,  was 
organized  this  year,  to  take  the  place  of  the  Public  Guaranty  Savings  Bank  of  that  place,  now 
closing  out  its  affairs. 

The  following  Savings  banks  are  under  the  injunction  of  the  court : The  Fitzwilliam, 
Franoestown,  Keene  Guaranty,  Keene  Five  Cents,  Milford,  Nashua,  Thiblic  Guaranty  of 
Newport,  and  the  Wolfeborough.  The  affairs  of  the  last  two  are  being  wound  up  by  their 
officers  under  the  direction  of  the  court. 

The  American  Trust  Company,  of  Concord,  will  discontinue  business  January  1, 1896.  It 
has  no  deposits,  no  debts,  no  notes,  no  debentures,  or  guarantees  of  any  kind,  and  only  the 
stockholders  are  financially  interested.  Under  existing  business  conditions  the  stockholders 
do  not  think  a continuance  in  business  advisable,  and  they  have  agreed  to  close  its  affairs. 


The  Condition  op  the  Savings  Banks  June  80,  1896. 


Liabilities. 

189U. 

1895. 

Decrease. 

Amount  due  depositors 

$70,616,948 

8,960,981 

885,697 

1,200,988 

198,600 

$66,746,708 

8,410,661 

819,846 

1,174,107 

166,984 

$8,870,810 

640S» 

16,768 

86,814 

80,664 

Guaranty  fund  * 

Surplus.' 

Interest 1 

Miscellaneous  indebtedness 

Total j 

$76,808,064 

$71,710,841 

$4,408,818 

Hesouuces. 

Value  on 
books.  189U. 

Value  on 
hof)ks.  1895. 

j Decrease. 

Loans  secured  by  Western  farm  mortgages 

$9,664,220 
8,247,173 
8,997  414 
4,0O6,.519  , 
1,026,180 
4,950,211  1 

$8,162,080 
7,135.821 
8,956,054  1 
1 4,315,827  1 

845,128 
4,397,864  ' 
, l,361,a52  1 

705,812 
10,632,166  ' 
6,194,255 

[ $2,813,541 

Loans  secured  by  Western  city  mortgages 

Loans  secure<l  by  local  real  estate 

1 ’ 41,659 

Loans  on  j)ersonal  security 

1 290,092 

181,051 
' 552.346 

Loans  on  j)er8omLl  securitj’^  (Western) 

Loans  on  collateral  security 

Loans  on  collateral  security  (Western) 

1,455,296  , 

1 98,944 

United  States  and  State  bonds 

42:1,400 
10,977,599 
7,137,064 
6,653,159  ' 
2,519,222  1 
2.495,126 

*281,912 
' 345,432 

Countv,  city,  town,  and  district  lx)nds 

Railroad  bonds 

942,829 

133,521 

263,976 

♦176,351 

Miso<‘llaneous  bonds 

' 6,619,638 

2,265,246 
1 2,671,477 

Bank  st<K*k 

Railroad  stock 

Manufacturing  stock 

409,454  ! 
1,306,806  1 
348,469  ' 
2,481,098 
427,644 

1 430,904 

•21,450 

113,835 

♦35,789 

Miscellaneous  stocks 

1 1.192,970 

Miscellaneous  investments 

' 384.229 

Real  estate  by  foreclosure 

^ 3,634,148 

469.843  ’ 

♦1,153,060 

! •42,198 

Real  estate  purchase^l 

Cash  on  hand  and  on  deposit 

1,876,972 

■ 1,445,969 

1 431,008 

Total 

$76,208,054 

' $71,710,241 

! 

; $4,492,812 

1 

♦Increase. 
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The  above  comparative  table,  compiled  from  reports  made  to  the  commissioners,  shows 
the  condition  of  the  Savings  banks  at  the  close  of  business  June  80, 1896,  and  the  changes  dur> 
ing  the  year  in  the  different  classes  of  securities  held  by  them. 

The  net  decrease  of  savings  deposits  in  the  Savings  banks  for  the  year  ending  June  80, 1806, 
was  13,870,240.  The  guaranty  fund  and  surplus  of  the  Savings  banks  have  decreased  for  the 
same  period  $682,887  by  reason  of  losses,  reduction  of  book  values  of  assets,  and  charges 
incident  to  the  protection  of  Western  real  estate  holdings. 

The  total  number  of  depositors,  or  open  accounts,  is  168,702,  a decrease  of  6,808  for  the  year. 

The  deposits  average  $407.78  to  each  depositor,  and  if  divided  among  the  people  of  the 
State  would  give  each  individual  $171.14. 

There  are  seven  trust  companies  that  are  now  conducting  Savings  bank  departments,  and 
two  that  are  closing  out  that  branch  of  their  business.  The  savings  deposits  of  the  seven 
aggregate  $1,680,760,  relatively  the  same  as  last  year.  In  1892  the  savings  deposits  of  the  trust 
companies  were  $2,027,616.  At  that  time  there  were  ten  trust  companies  that  were  doing  a 
Savings  bank  business. 

The  aggregate  amount  of  home  loans  of  the  Savings  banks— real  estate,  personal,  and  col- 
lateral—is  $17,660,747,  a decrease  tor  the  year  of  $885308.  The  decrease  in  Western  loans— 
real  estate,  personal,  and  collateral- is  $2,036,497. 

The  holdings  of  the  Savings  banks  in  Western  mortgages  reached  their  highest  point  in 
1801,  being  at  that  time  $25,000,000  in  round  numbers.  The  decrease  in  this  class  of  security 
has  been  nearly  twenty-five  per  cent,  in  four  years. 

Western  Investments. 

The  condition  in  the  West  for  the  past  two  years  has  been  one  of  defaults,  depreciation  of 
values  and  losses.  As  a consequence,  the  income  of  the  Savings  banks  has  been  curtailed,  and 
their  guaranty  fund  and  surplus  largely  reduced.  It  is  the  natural  result  of  an  unlimited 
field  of  investments.  The  large  interest  rates  received  from  Western  investments  a few  years 
ago  and  the  almost  phenomenal  success  attending  the  early  investments  in  that  section 
prompted  nearly  all  the  Savings  banks  to  enter  that  field,  and  stimulated  the  incorporation 
of  savings  Institutions  in  eicoess  of  the  demands  of  the  public.  These  interest  rates  enabled 
the  banks  to  pay  larger  dividends  than  were  paid  by  the  banks  of  surrounding  States,  and 
invited  deposits  here  from  those  States.  We  were  realizing  a large  amount  of  taxes  from 
these  depod ts  at  a rate  in  excess  of  that  of  any  other  New  England  State,  depositors  were 
getting  dividends  of  five  per  cent,  or  more,  and  the  deposits  were  increasing  year  by  year. 
It  was  a prosperity  which  could  not  last ; yet  any  attempt  to  restrict  the  investments  of 
Savings  banks  not  only  met  with  no  encouragement,  but  provoked  active  and  successful 
opposition.  Some  of  the  defaults  and  losses  can  be  attributed  to  the  crop  failures  of  the 
West,  but  not  all.  The  losses  thus  far  have  come  largely  from  classes  of  investments  that 
would  have  proved  disastrous  whatever  might  have  been  the  condition  in  the  West. 

It  has  been  customary  to  attribute  the  troubles  which  have  overtaken  the  Savings  banks 
to  their  Investments  in  Western  mortgage  loans,  because  of  the  large  holdings  of  the  Savings 
banks  in  this  class  of  securities:  but  the  principal  losses  that  have  come  to  the  banks  are  not 
from  Western  mortgage  loans.  They  are  from  the  stock  of  Western  investment  companies. 
Western  State  and  National  banks.  Western  corporation  bonds  and  a miscellaneous  class  of 
investments  that  ought  never  to  have  been  purchased  with  trust  funds.  These  losses  have 
been  largely  met  by  the  banks  by  charging  them  out  of  their  surplus  earnings.  The  creation 
of  a guaranty  fund  by  the  Legislature  of  1874  has  been  the  salvation  of  a large  number  of 
Savings  banks  in  this  State.  Out  of  these  accumulations  the  banks  have  been  able  to  charge 
off  losses  as  they  occurred  and  pay  regular  dividends. 

That  there  'v^ill  be  losses  from  Western  mortgrage  loans  does  not  ^mit  of  question. 
Where  the  loans  were  made  on  lots  in  boom  towns  or  in  arid  sections  of  the  West,  there  must 
necessarily  be  a shrinkage.  But  this  class  of  loans  is  a small  part  of  the  whole. 

The  great  burden  to  the  banks  to-day  is  the  charge  upon  them  in  caring  for  their  Western 
mortgages  and  protecting  their  interests.  Foreclosures  are  necessary  and  taxes  must  be 
paid ; but  where  there  is  intrinsic  value  in  the  property,  the  original  loan  and  the  subsequent 
charges  and  defaults  in  interest  will  be  met  when  there  is  a normal  condition  of  affairs  in  the 
West. 

It  is  now  a question  of  time  and  patience.  The  banks  are  in  better  condition  to-day  than 
they  were  two  years  ago,  for  the  reason  that  their  knowledge  of  their  condition  is  more 
accurate  now  than  it  was  then.  They  are  not  undertaking  to  pay  dividends  in  excess  of  their 
earnings;  and  the  cost  of  caring  for  mortgage  loans  has  not  gone  to  swell  the  book  value  of 
the  assets,  but  has  been  charged  out  of  the  earnings  and  accumulations  of  the  banks.  A part 
of  these  expenses  is  coming  back  to  the  banks  in  subsequent  profits : and  it  is  conservative 
to  say  that  the  Western  mortgage  loans  will  nearly  pay  out  their  book  value  to-day,  the 
profits  on  some  loans  offsetting  the  losses  on  others. 


Digitized  by  tjOOQle 


494 


THE  BANKERS*  MAGAZINE. 


Nothing  is  to  be  gained  by  haste  or  agitation.  There  is  an  improved  market  in  the  West 
for  the  sale  of  real  estate  over  last  year.  With  good  crops  this  market  will  continue  to 
improve ; and  while  the  returns  this  fall  from  the  West  are  not  what  were  expected,  there  is 
a perceptible  gain  in  the  condition  of  Western  mortgage  loans. 

The  depositors  of  the  New  Hampshire  Savings  banks,  who  are  the  only  parties 
interested,  have  acted  intelligently.  There  has  been  no  panic ; they  have  accepted  the  reduc- 
tion of  dividends  with  good  grace,  and  expect  to  receive  a smaller  rate  of  interest  for  their 
money  in  the  future  than  they  have  in  the  past,  and  are  prepared  to  make  the  best  of  the 
situation  untU  times  improve  and  the  banks  are  enabled  to  declare  larger  dividends. 

Bank  Legislation. 

The  last  Legislature  passed  two  Acts  relating  to  Savings  banks— one  pertaining  to  their 
management,  and  the  other  regrulating  their  investments.  The  aim  of  the  first  was  to  fix 
more  definitely  the  responsibility  of  trustees.  It  provided,  in  brief,  that  no  trustee  should 
act  until  he  had  qualified ; that  no  person  should  be  held  out  to  the  public  as  a trustee  unless 
he  had  qualified : that  the  trustees  should  meet  monthly,  and  that  all  work  of  committees, 
includings  the  investments  of  the  bank,  should  be  submitted  to  the  board  at  its  monthly 
meetings ; that  consecutive  absences  from  the  meetings  of  the  board  for  five  months  should 
create  a vacancy,  which  is  to  be  immediately  filled  by  the  remaining  trustees.  The  law  also 
provided  for  the  same  accountability  on  the  part  of  trustees  in  their  semi-annual  examina- 
tion of  the  Savings  banks  that  is  required  of  the  bank  commissioners;  and  the  bank  commis- 
sioners were  required  to  furnish  to  the  Savings  banks  a form  of  record-book  of  Investments 
which  would  enable  the  examiners  to  determine  whether  the  laws  in  relation  to  investments 
had  been  complied  with.  The  effect  of  this  statute  has  been  to  eliminate  indifferent  members 
from  the  boards  of  trustees,  and,  if  properly  observed  and  enforced,  will  secure  to  the 
Savings  banks  boards  of  trustees  that  will  direct  their  management  in  fact  as  well  as  in  name. 
It  has  worked  no  hardship  to  the  Savings  banks ; and  has  been  welcomed  by  those  who  are 
active  in  their  management  as  an  aid  in  securing  more  intelligent  administration  of  their 
affairs. 

The  Act  to  regulate  the  Investments  of  Savings  banks  is  in  line  with  the  policy  of  other 
States  that  have  exercised  supervision  over  savings  institutions.  Its  necessity  is  shown  by 
the  present  condition  of  the  Savings  banks  of  this  State.  Had  such  a law  been  passed  ten  or 
fifteen  years  ago,  there  is  no  question  that  it  would  have  been  for  the  interest  of  the  deposi- 
tors and  of  benefit  to  the  the  towns  of  the  State  that  derive  so  large  a revenue  from  the 
Savings  bank  tax.  The  present  law  has  its  imperfections,  for  it  is  in  a measure  a compromise 
of  conflicting  views  on  the  subject.  Except  the  error  that  was  made  in  redrafting  the  bill 
when  it  was  before  the  Legislature,  limiting  the  purchase  of  municipal  bonds  to  twenty  per 
cent,  of  the  deposits,  there  is  no  Just  complaint  that  the  law  is  not  liberal  in  its  provisions. 
But  very  few  banks  are  affected  by  this  error,  or  are  likely  to  be  affected  until  the  next  Leg- 
islature meets,  for  the  reason  that  but  few  are  in  funds  to  make  new  investments  beyond 
the  local  demand.  The  great  gain  to  the  depositors  is  that  such  a law  is  on  the  statute  bookst 
for  it  is  much  easier  to  remedy  its  defects  by  amendment  than  to  create  an  entirely  new  stat- 
ute on  this  subject.  Legislation  cannot  prevent  losses,  but  it  can  guard  against  investment 
of  trust  funds  in  classes  of  securities  which  are  hazardous,  and  which  in  the  past  has  resulted 
in  serious  injury  to  some  of  the  Savings  banks  of  this  State. 

Examinations  by  Trustees  and  Directors. 

The  law  now  requires  the  trustees  or  directors  of  Savings  banks,  State  banks,  and  trust 
companies  to  make  semi-annual  examinations  of  their  affairs  and  report  to  the  bank  com- 
missioners. These  examinations  are  usuaUy  made  by  a committee  selected  by  the  trustees 
or  directors  and  occur  at  fixed  periods.  The  officers  of  the  institution  know  when  they 
occur  and  are  prepared  for  them.  It  seems  to  the  commissioners  that  one  of  these  examina- 
tions should  be  made  at  a time  to  be  determined  by  the  commissioners— that  they  should  fur- 
nish the  blanks,  and  require  the  same  Information  of  the  examiners  that  the  commissioners 
now  secure  at  their  examinations.  It  is  too  frequently  the  case  that  the  examinations  made 
by  the  officers  of  an  instituion  are  merely  a checking  of  its  assets  upon  a list  prepared  by 
the  Treasurer  or  Cashier  without  any  verification  of  the  books  or  knowledge  of  the  liabilities 
of  the  institution ; and  the  commissioners  receive  only  a statement  of  its  assets  and  liabil- 
ities, sworn  to  by  the  examining  committee.  In  some  cases  these  semi-annual  examinations 
are  very  thorough,  while  in  others  they  are  merely  perfunctory.  They  should  be  the  most 
important  examinations  of  the  year,  and  can  be  made  more  effective  than  the  examinations 
by  the  bank  commissioners  because  of  the  knowledge  that  the  trustees  and  directors  have 
of  local  credits  and  the  value  of  local  investments.  ♦ ♦ ♦ 

The  experience  of  this  board  is  not  favorable  to  the  scaling  law.  Depositors  are  inclined 
to  look  upon  the  reduction  that  is  made  of  their  deposits  as  indicating  the  loss  likely  to  accrue. 
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whereas  it  merely  marks  the  point  of  safety  of  withdrawals,  and  must  necessarily  be  larger 
than  the  estimated  losses.  Where  a reduction  is  made  of  the  deposits  and  the  injunction 
removed,  the  bank  must  be  in  condition  to  pay  depositors  if  they  call  for  their  money.  If 
the  loss  to  the  depositors  is  likely  to  be  less  than  ten  per  cent.,  and  by  passing  one  or  two 
dividends  the  bank  can  resume  business,  it  regains  the  confidence  of  the  public ; while  a bank 
that  has  been  scaled  recovers  very  slowly  from  the  suspicion  that  attaches  to  it  by  reason  of 
the  reduction  of  its  deposit  accounts. 

The  Calling  in  op  Deposit  Books. 

The  Legislature  of  1801  passed  a law  requiring  the  trustees  of  Savings  banks  and  institu- 
tions for  savings  to  call  in  every  third  year  the  deposit  books  of  their  depositors  for  exami- 
nation and  verification  by  some  person  other  than  the  Treasurer  or  his  clerks.  The  second 
examination  and  verification  of  these  books  occurred  this  year,  and  was  made  for  the  most 
part  In  the  month  of  May.  The  total  number  of  open  accounts  at  that  time  was  168,902;  and 
79,913  books  were  presented  for  examination.  In  1892,  when  the  books  were  first  called  in, 
118,473  out  of  a total  of  168,792  were  presented  for  examintion.  The  time  allowed  for  the 
examination  this  year  varied  in  different  banks  from  five  days  to  one  hundred  and  fifty-four 
days,  though  as  a rule  thirty  days  were  allotted  for  this  work. 

Where  individvial  notices  were  sent  to  depositors  two-thirds  or  more  of  the  books  were 
brought  in  for  verification  within  a reasonable  time.  In  one  case,  1,282  out  of  a total  of  1,291 
were  presented,  examined  and  verified  in  forty-five  days,  while  in  another  case  1,078  books 
out  of  1,260  were  examined  and  verified  in  twenty-two  days.  The  only  notice  given  to  depos- 
itors by  some  of  the  banks  was  through  a publication  in  some  local  or  State  newspaper.  This 
is  hardly  a compliance  with  the  spirit  of  the  law,  for  it  should  be  the  aim  of  the  trustees  to 
have  the  examination  and  verification  as  complete  as  possible.  This  cannot  be  accomplished 
except  by  mailing  individual  notices  to  depo^tors  in  sealed  envelopes,  so  that  if  the  notice 
does  not  reach  the  depositor,  it  will  be  returned  to  the  bank  by  the  post  o£Bce  department. 

The  examination  and  verification  was  in  some  instances  made  by  an  immediate  relative  ot 
the  Treasurer  who  had  no  knowledge  of  bank  books,  and  who,  if  an  error  were  detected,  would 
be  obliged  to  submit  it  to  the  Treasurer  for  correction.  It  is  for  the  interest  of  the  Treasurer, 
as  well  as  the  trustees,  that  this  examination  and  verification  should  be  made  by  a disinter- 
ested and  competent  person,  who  should  send  out  notices  to  the  depositors,  as  well  as  examine 
the  books  when  they  are  presented.  This  State  is  not  alone  in  requiring  deposit  books  to  be 
called  in.  A similar  law  was  passed  by  the  Massachusetts  Legislature  in  1890,  and  other  States 
are  giving  attention  to  the  verification  of  depositors’  accounts.  The  Superintendent  of 
Banking  of  the  State  of  New  York  makes  the  following  recommendation  in  his  report  for 
1896 : ” As  an  additional  safeguard  to  the  interests  of  depositors  in  Savings  banks,  I have  to 
suggest  and  recommend  that  it  may  be  made  compulsory  on  the  part  of  depositors  to  present 
pass-books  at  stated  periods,  say  once  each  year,  to  be  compared  with  the  bank  ledgers,  and 
be  written  up  to  date.  To  enforce  this  requirement,  the  penalty  of  loss  of  a small  percentage 
of  interest  or  dividends  might  be  imposed.” 

Classification  op  Deposit  Accounts. 

A classification  of  the  deposit  accounts  of  the  Savings  banks  and  of  the  savings  depart- 
ments of  the  trust  companies  shows  the  total  number  of  open  accounts  in  the  Savings  banks 
to  be  163,870,  divided  as  foUows : 


$500  or  less 122,768 

Over  $600,  but  not  exceeding  $1,000 22,701 

Over  $1,000,  but  not  exeeedlng  $2,000 12,620 

Over  $2,000,  but  not  exceeding  $5,000 6,241 

Over  $5,000,  but  not  exceeding  $10,000 679 

Over  $10,000 66 


Total 163,870 


Savings  Departments  of  Trust  Companies. 


$600  or  less 5,891 

Over  $500,  but  not  exceeding  $1,000 718 

Over  $1,000,  but  not  exceeding  $2,000 800 

Over  $2,000,  but  not  exceeding  $5,000 124 

Over  $5,000,  but  not  exceeding  $10,000 18 

Over  $10,000 4 

Total .TSo 


In  their  examinations,  the  bank  commissioners  discovered  that  several  of  the  Savings 
banks  of  the  State  had  nuide  errors  in  their  returns  to  the  State  Treasurer  of  the  amount  of 
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deposits  subject  to  taxation,  and  that  they  had  included  in  their  real  estate  exemptions  loans 
in  process  of  foreclosure— the  title  to  the  property  not  having  been  acquired  by  the  banks. 
The  attention  of  the  Savin^fs  banks  was  called  to  this  matter  by  the  commissioners,  and  such 
as  had  made  the  mistake  were  directed  to  send  amended  returns  to  the  State  Treasurer.  As 
the  latter  had  made  up  his  tabulation  from  the  first  returns,  he  declined  to  receive  the 
amended  returns,  and  advised  the  banks  to  account  for  the  additional  tax  next  year. 

In  accordance  with  the  statutory  requirement,  there  is  published  in  this  report  a list  of 
the  depositors  in  the  Savings  banks  who  have  not  made  a deposit  or  withdrawn  any  money 
upon  their  accounts  for  the  period  of  twenty  years  prior  to  April,  18Q6,  who  are  not  known 
to  the  Treasurer  to  be  living,  or,  if  dead,  whose  executors  or  administrators  are  not  known  to 
the  Treasurer,  showing  the  last  known  residence  or  post-o£Bce  address  of  each  depositor,  the 
fact  of  his  death,  if  known,  and  the  amount  standing  to  his  credit  when  it  exceeds  five  dollars. 

Jambs  O.  Lttord,  Alphbus  W.  Baker, 

John  Hatch, 

Board  of  ^nk  Commigrtoners. 


Oold  Production  in  South  Aftica,  1888-1806. 

The  remarkable  increase  in  the  gold  production  of  the  Witwatersrandt  district  in  South 
Africa  is  shown  by  a recent  compilation  of  the  monthly  product  for  each  year  since  1888, 
made  by  the  Bureau  of  Statistics,  Washington.  In  that  year  the  total  annual  product  was 
280,700  ounces ; in  the  following  year  the  total  output  was388,544  ounces,  which  has  continued  to 
grow  until  in  1805  the  annual  product  reached  an  aggregate  of  2,277,835  ounces.  Each  month's 
output  from  1800  to  1805  and  the  total  for  each  year  are  gix’en  in  the  accompanying  table. 


Months. 

1890. 

1 1891. 

^ 189f. 

189S. 

189k. 

1895. 

Ounces. 

Ounces. 

Ounces. 

Ounces. 

Ounces. 

Ounces, 

.January 

35,«30 1 

53.2a5 

84,560 

108,374 

149,814 

177,463 

February 

3rt,886 1 

50,079 

1 86,649 

95,252  1 

i 151,870 1 

189,295 

March 

37,680  ! 

52,949  1 

1 93,245  1 

111,574 

165,3?2  1 

184.945 

ApHl 

38,799  1 

56,372 

95,562  I 

112,053 

188,745  ! 

188,323 

May 

38,884 

54,673  1 

I 99,436  1 

116,911 

169,773 

194,580 

June 

37,412  1 

55,864 

1051,252  1 

122,907  , 

168,162 

200.941 

July 

39,4.'»2  1 

54,925 

101,279 

128,169  ' 

167,953  i 

1 199,453 

August 

42,861  ' 

59,070 

102,322! 

136,089 

174,977  ; 

203,573 

September 

45,467 

65,602  1 

107,852 

129,585  i 

178,707 

194,764 

October 

45,251 

72,793  ( 

112,167  i 

i:»,682  ' 

173,378 

192,652 

November 

46,795 

73,394 

106,795 

138,640 

175,304 

195,218 

Decern  l)er 

50,352 

80,312  I 

117,748 

148,357  i 

182,104 

178,428 

Total 

....  494,869 

729,238 

1,210,887 

1,478,473 

2,024,159  1 

i 

2,277,635 

Sioux  Indians  for  Silver.— Many  reasons,  some  plausible  and  more  absurd,  have  been 
advanced  in  favor  of  silver  as  money.  Here  is  one  from  the  Sioux  Indians,  as  reported  by 
the  Chamberlain  (S.  D.)  correspondent  of  the  “ Minneapolis  Tribune,”  that  some  of  the  silver 
advocates  have  overlooked ; 

“If  the  silver  question  were  referred  to  the  Sioux  Indians  for  solution  they  would  speed- 
ily settle  it  in  a manner  that  would  prove  satisfactory  to  the  advocates  and  friends  of  silver. 
The  Sioux  are  naturally  in  favor  of  silver,  solely  because  it  is  more  easily  counted  by  them 
than  any  other  kind  of  money.” 


It  is  Indispensable.— J.  G.  Wessendorf,  Cashier  of  the  First  National  Bank,  Bell\ille, 
Texas,  in  renewing  subscription  to  the  Magazine  for  1886,  writes : “ The  enclosed  $5  is  for  the 
Magazine,  which  to  me,  I assure  you,  is  indispensable.  Wishing  you  endless  success,”  etc. 

New  York  Bepublloans  for  Gold,— “We  recognize  in  the  movement  for  the  free  coin- 
age of  silver  an  attempt  to  degrade  the  long  established  standard  of  our  monetary  system, 
and  hence  a blow  to  public  and  private  credit,  at  once  costly  to  the  National  Government  and 
harmful  to  our  domestic  and  foreign  commerce. 

Until  there  is  a prospect  of  international  agreement  as  to  silver  coinage,  and  while  gold 
remains  the  standard  of  the  United  States  and  of  the  civilized  world,  the  Republican  party  of 
New  York  declares  itself  in  favor  of  the  firm  and  honorable  maintenance  of  that  standard.” 
^Republican  Platform^  adopted  March  S5, 
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GROUP  MEETINGS. 


Group  VII. 

Oroup  VII.  of  the  New  York  State  Bankers'  Association  met  in  regular  quarterly  ses- 
sion at  the  Murray  Hill  Hotel,  New  York  city,  March  28.  Bradford  Rhodes,  Chairman  of  the 
Group,  presiding. 

There  was  a good  attendance  of  bankers  from  the  several  counties  comprising  the  group, 
and  a number  of  guests  from  the  city. 

Reports  were  received  from  the  various  committees.  Edward  Elsworth,  President  of 
the  Fallkill  National  Bank,  Poughkeepsie,  presented  the  report  of  the  executive  committee, 
and  made  some  interesting  and  practical  suggestions  for  an  improvement  in  the  methods  of 
handling  checks  on  other  banks,  pointing  out  the  liability  that  might  be  incurred  where  a 
check  was  not  sent  direct  to  drawee  bank,  but  was  passed  around  by  a circuitous  route, 
until  it  tlnally  reached  the  paying  bank  some  weeks  after  it  was  drawn.  He  cited  cases  and 
decisions  showing  that  it  had  been  held  that  such  presentment  of  a check  did  not  constitute 
the  ‘‘due  diligence"  required  by  law. 

Remarks  on  the  same  topic  were  made  by  Gen.  Daniel  Butterfield,  President  of  the 
National  Bank  of  Cold  Spring.  The  matter  was  referred  to  the  executive  committee  for 
further  action. 

Hon.  Joseph  C.  Hendrix,  President  of  the  National  Union  Bank,  New  York,  and  Chair> 
man  of  the  Executive  Council  of  the  American  Bankers'  Association,  made  a practical  talk 
on  the  value  of  co-operation  in  preventing  crimes  against  banks. 

C.  A.  Pugsley,  Cashier  of  the  Westchester  County  National  Bank,  Peekskill,  read  the  fol- 
lowing preamble  and  resolution,  which  was  adopted  unanimously : 

W7iereos,  The  continued  agitation  in  favor  of  the  free  coinage  of  silver  and  the  evasive 
declarations  in  the  National  political  platforms  in  regard  to  the  standard  of  value,  have  been 
productive  of  great  commercial  disaster  and  have  tended  to  create  doubt  as  to  the  stability 
of  our  monetary  system ; therefore 

Remlved^  That  we  urge  upon  the  delegates  to  the  National  conventions  of  both  the  politi- 
cal parties  the  necessity  of  insisting  on  such  action  as  will  secure  a plain  and  equivocal 
declaration  on  the  maintenance  of  the  present  gold  standard. 

At  the  conclusion  of  the  business  session  a luncheon  was  served.  This  was  followed  by  an 
address  by  the  Hon.  Charles  N.  Fowler,  a member  of  Congress  from  New  Jersey,  and  a mem- 
ber of  the  Banking  and  Currency  Committee.  He  made  a strong  and  logical  argument  in 
favor  of  a genuine  credit  currency  to  take  the  place  of  the  Government  legal-tender  paper. 
His  remarks  were  listened  to  attentively  and  were  favorably  received. 

The  next  meeting  of  the  Group  will  be  held  at  the  Grand  Hotel,  in  the  Catskills,  Satur- 
day, June  27.  It  is  expected  that  the  members  and  invited  guests  will  meet  on  the  preceding 
day  (June  28)  at  Kingston,  where  a special  train  will  be  provided  for  them  through  the 
courtesy  of  Mr.  S.  D.  Coy  Kendall,  of  the  executive  committee.  A reception  will  be  given 
at  the  hotel  in  the  evening,  and  the  business  meeting  will  take  place  on  the  following  day. 

Group  VIII. 

Group  VIII.  of  the  State  Bankers'  Association,  comprising  Brooklyn  and  Long  Island, 
held  their  quarterly  banquet  at  the  Montauk  Club,  Brooklyn,  on  the  evening  of  March  11. 
Stephen  M.  Griswold,  President  of  the  Union  Bank  of  Brooklyn,  and  chairman  of  the  group, 
presided  and  made  an  interesting  talk.  Others  who  made  brief  speeches  were:  Henry 
Chapin.  Jr.,  Cashier  Third  National  Bank,  New  York  city ; Henry  W.  Yates,  President  Ne- 
braska National  Bank,  Omaha;  W.  J.  Lowry,  President  Lowry  Banking  Co.,  Atlanta,  Ga.; 
Walker  HiU,  President  American  Exchange  Bank,  St.  Louis,  Mo.;  Bradford  Rhodes,  Chairman 
of  Group  VIJ.  and  editor  Bankers'  Magazine;  Jno.  J.  P.  Odell,  Ex-President  Union  Na- 
tional Bank,  Chicago. 

About  forty  members  of  the  association  were  present,  the  festivities  being  presided  over 
by  ex-Senator  Stephen  M.  Griswold.  A business  meeting  preceded  the  dinner  and  was  prin- 
cipally routine  in  character.  Wednesday,  October  19,  was  appointed  as  the  next  date  of 
meeting. 
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AN  INTERCHANGE  OF  OPINION  BY  READERS  OF  THE  MAGAZINE. 


THE  BC8INES8  81TUATI0N-BEMEDTING  THE  DEPRESSION. 

The  year  1893  went  into  commercial  history  as  one  of  the  most  disastrous  ever  recorded  in 
the  United  States,  and  it  would  be  useless  to  repeat  an  account  of  the  mercantile  catastrophes 
of  that  time.  The  following  year  showed  that  the  waves  after  the  storm  were  capable  of 
doing  as  much  damage  as  the  storm  itself,  and  while  hopeful  people  looked  for  the  dawning 
of  a fair  sky,  yet  the  day  was  delayed,  and  the  year  passed  but  to  make  us  recall  more  dis- 
turbances in  our  financial  and  commercial  industries. 

With  1896  came  the  promise  of  better  things.  The  manufacturing  and  railroad  interests 
appreciably  revived,  the  iron  trade  especially  receiving  an  impetus  which  has  kept  it  in  fair 
shape  to  the  present  time.  With  the  increased  earnings  of  the  railroads  in  the  latter  part  of 
1806  and  the  first  part  of  the  present  year,  with  the  graduaUy  increasing  price  of  wheat  and 
■cotton,  and  the  rise  of  values  in  the  stock  market,  the  time  was  approaching  when  our  busi- 
ness interests  would  have  reached  a vantage-ground  which  would  have  been  the  beginning  of 
an  upward  movement  destined  to  lead  to  that  degree  of  prosperity,  which  is  the  sole  heritage 
of  a country  so  blest  as  is  ours  in  natural  wealth. 

But  again  our  hopes  were  obstructed.  A war  cloud  arose  and  strained  relations  existed 
between  our  Government  and  that  of  the  foreign  nation  to  which  we  are  the  closest  by  ties 
ot  consanguinity  and  of  commerce ; a nation  foreign  to  us  in  geographical  location  only,  the 
promulgator  and  expounder  of  a system  of  laws  which  we  have  found  to  be  a necessary 
model,  a treasury  where  the  accumulated  wealth  of  decades,  a tribute  to  unequalled  financial 
and  business  sagacity,  aggregated  from  the  whole  world,  has  awaited  and  opened  its  doors  to 
the  keys  of  the  collossal  enterprises  and  the  bewildering  inventions  of  this  land  of  ours.  Is  it 
a wonder  that  great  minds  combined  in  a prot^t  against  the  situation  brought  on  by  con- 
gressional Hotspurs,  who  chafed  under  the  lack  of  notoriety  ? 

Another  cloud  arose  when  our  Government  again  found  it  necessary  to  replenish  the  gold 
reserve.  This  time  an  appeal  was  made  to  the  people  to  subscribe  for  a popular  loan.  The 
results  showed  how  “ popular”  the  loan  was,  with  a lew  people.  Barring  a few  bids  made  for 
advertising  purposes,  it  was  largely  tal^en  lor  the  purpose  of  making  profit.  However,  a 
greater  benefit  will  eventually  accrue  to  the  people  than  to  the  Government.  There  is  no 
question  that  over  fifty  millions  of  currency  will  be  issued  by  the  National  banks  within 
the  next  three  months,  based  upon  the  new  bonds,  and  the  people  will  have  that  much  addi- 
tional circulating  medium,  not  fifty  cent  money,  but  one  hundred  cent  money.  That  must 
benefit  the  business  situation. 

By  the  wilful  disregard  of  the  lessons  of  financial  history,  by  the  desire  for  self-aggran- 
dizement, members  of  CTongress  have  stultified  themselves  by  pushing  forward  all  kinds  of 
outlandish  schemes  to  foist  upon  the  people  a standard  of  value  which  the  immutable  laws  of 
trade  prevent  them  accepting,  unless  they  want  to  impoverish  themselves  in  the  effort.  We 
hear  from  these  demagogues  the  charge  against  the  “gold  bugs,”  and  of  “the  crime  against 
silver,”  and  yet  every  one  knows  to-day  that  even  “ gold  bug  ” England  would  demonetize 
gold  if  common  sense  and  business  sagacity  told  them  they  must.  Suppose  the  discoveries 
and  development  of  mining  in  South  Africa  should  produce  as  large  an  output  of  gold  as  our 
country  has  produced  silver,  would  not  England  have  to  do  something  to  protect  herself  ? Or 
would  not  the  price  of  every  article  be  increased? 

The  values  of  things  cannot  change ; it  is  the  price  which  changes.  A bushel  of  wheat  is 
Just  as  valuable  to-day  as  it  was  when  it  brought  one  dollar;  it  will  feed  Just  as  many  people 
now  as  then,  but  the  price  has  changed.  Gk>ld,  as  every  one  knows,  is  of  no  value  in  itself, 
unless  applied  to  the  useful  arts,  but  it  is  the  best  and  truest  representative  of  value.  Like 
everything  else,  its  price  changes  and  the  price  of  gold  in  this  country  to-day  is  higher  possi- 
bly than  ever  before,  notwithstanding  we  do  not  quote  it  at  one  hundred  per  cent,  premium, 
which  has  been  the  case  in  our  history.  It  takes  more  of  everything  to  get  a gold  dollar  now 
than  for  many  years.  This  is  evidently  caused  by  the  general  depression  throughout  almost 
the  whole  world.  The  principle  seems  easy  to  demonstrate;  new  enterprises  have  been 
checked,  labor  is  not  fully  employed,  the  whole  world  is  economizing,*  money  is  not  in  free 


Digitized  by  ^ooQle 


OPEN  LETTERS\ 


499 


circuiation,  and  the  manufacturer  and  dealer,  needing  money,  are  satisfied  to  give  more  goods 
than  usual  to  obtain  any  given  sum  of  money. 

The  result  of  this,  too,  is  a great  lack  of  confidence  in  the  future,  and  without  hope  the 
future  is  always  dark.  The  tide  cannot  always  ebb,  and  nature  has  decreed  that  it  must 
return  to  the  fiood,  and  the  business  interests  of  this  country  are  surely  approaching  that 
desirable  condition  if  natural  economic  laws  are  heeded.  However,  an  absolute  prerequisite 
of  such  a condition  is  that  as  a nation  we  must  put  our  financial  affairs  upon  a proper  basis, 
and  our  circulating  medium  especially  must  be  made  stable  and  a representative  of  full  value. 

The  circumstances  enumerated  have  brought  on  a nervous  condition  of  trade.  The  manu- 
facturer especially  is  hampered  in  his  operations  as  he  sees  nothing  but  weekly  pay-rolls 
ahead,  and  he  knows  too  well  that  labor  cannot  be  put  off  with  four  months*  paper  and  the 
uncertain  factor  is,  when  will  his  bank  stop  discounting  for  him,  or  when  will  a currency 
famine  prevent  him  obtaining  the  cash  for  his  pay-roll  ? 

With  the  lessons  of  1803  before  us,  we  should  be  taught  by  experience,  and  some  positive, 
radical  and  permanent  measures  should  be  adopted  to  prevent  a scarcity  of  currency.  I feel 
confident  that  a careful  examination  and  analysis  of  the  conditions  during  the  panic  of  1803 
will  convince  any  one  that  no  such  depreciation  of  prices  in  the  stock  market  would  have 
occurred,  bad  any  proper  scheme  existed  to  supply  the  banks  of  the  country  with  quick 
additional  circulating  medium. 

I submit  that  there  are  two  ways  open  to  us  with  which  to  meet  this  difficulty.  One  is 
that  the  next  loan  issued  by  the  Government  be  placed  as  an  interconvertible  currency  bond, 
to  be  redeemable  at  the  pleasure  of  the  holder,  at  any  sub-Treasury  of  the  United  States,  in 
currency  to  be  designated  plainly  on  its  face  as  bond  currency,  which  would  indicate  that  it 
could  not  make  any  additional  demand  on  the  gold  reserve,  but  would  be  redeemed  in  bonds 
only.  The  course  of  such  a currency  will  evidently  be  that  so  soon  as  extraordinary  periodi- 
cal demands  for  it  subside,  it  would  return  to  the  Treasury,  and  the  bonds  delivered  to  the 
original  depositor,  the  interest  in  the  meantime  having  of  course  ceased.  Such  a bond  must 
of  necessity  be  very  popular  with  every  bank,  whether  National  or  State,  and  with  every 
trust  company  and  Savings  bank,  being  especially  desirable  for  the  latter  in  case  of  a run 
being  made  upon  them. 

During  the  panic  of  1803,  U.  S.  Representative  Tom  L.  Johnson,  of  Ohio,  offered  a resolu- 
tion in  Congress  to  exchange  currency  for  bonds,  but  it  was,  I believe,  reported  unfavorably 
by  the  committee.  The  only  valid  objection  made  to  it  at  the  time  was  that  there  would  be 
just  that  much  more  currency  out  as  a continual  menace  to  the  gold  reserve,  but  the  fact 
remains  that  it  would  have  been  a tremendous  relief  to  the  situation,  and  probably  with  no 
danger  to  the  gold  reserve.  The  desire  for  gold  was  nothing  as  compared  with  the  necessity 
for  cash  money  of  any  kind,  for  all  are  aware  that  during  those  disturbances,  cash  (and  even 
credits)  was  as  unborrowable  on  Government  bonds  as  it  was  on  **  Boomtown  **  lots. 

A second  way  is  that  a combination  be  formed  of  the  clearing-houses  in  the  four  seaboard 
cities,  Boston,  New  York,  Philadelphia  and  Baltimore,  and  a plan  be  formulated  which  can 
be  put  into  operation  in  any  emergency,  by  which  certificates*  issued  by  any  one  of  the  clear- 
ing-houses shall  be  interchangeable  between  them  all,  and  can  be  mailed  to  each  other  in 
settlement  of  balances  due.  This  would  surely  be  a magnet,  always  drawing  a quick  currency 
where  it  would  be  needed  the  most,  and  banks  having  any  surplus  currency  would  be  glad  to 
exchange  it  for  the  certificates,  knowing  that  the  greatest  demands  upon  them  would  not  be 
cash  or  ** counter**  demands,  but  would  be  bank  or  credit  demands.  I have  no  doubt  but 
objectors  will  immediately  cry  **  inflation,**  but  would  not  every  certificate  be  based  upon 
actual  value?  Why  then  inflation ? If  temporary  inflation  could  be  urged  against  it,  who 
would  object  to  some  slight  additional  inflation  of  another  character  if  he  were  up  in  a balloon 
and  found  it  falling  too  fast  ? The  certificates  could  read  “ Issued  by  the  united  clearing- 
houses, redeemable  finally  at  the  place  of  original  issue.** 

I am  quite  confident  that  either  one  of  these  plans  and  especially  both,  would  be  such 
safety-valves  to  the  present  conglomerate  condition  of  our  financial  affairs,  and  the  aggrega- 
tion and  quick  concentration  of  so  vast  a capital  would  be  such  a tower  of  strength  that 
panics  would  be  a thing  of  the  past,  and  time  could  be  taken  for  study  and  formulation  of 
better  ideas.  The  complications  of  our  present  system  are  such  that  like  a chess-board  the 
result  of  one  move  depends  so  much  upon  another  that  it  behooves  us  to  look  further  into 
the  future.  I think  observant  minds  will  agree  that  a great  many  of  the  mistakes  made  in 
financial  legislation  of  late  years  have  been  due  to  a lack  of  attention  to  that  principle. 

Let  Congress  at  once  pass  a resolution  that  every  obligration  of  the  United  States,  both 
principal  and  interest,  will  be  paid  in  gold  coin  of  the  present  standard  of  weight  and  fine- 
ness, that  every  dollar  of  circulating  medium  in  this  country  shall  be  redeemable  in  gold,  if 
asked  for,  even  if  we  have  to  melt  and  coin  into  money  the  breastpins  of  the  women  and  the 
cuff-buttons  of  the  men,  belonging  to  a nation  of  sixty  millions  of  people,  and  thus  inscribe 
“honesty**  on  our  coat-of-arms,  its  effect  will  be  felt  all  over  the  land,  and  the  wheels  of 
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industry  will  a^n  move  in  every  quarter.  Having  thus  obtained  the  confidence  of  other 
nations  who  have  heaped  up  riches  througrh  generations,  an  unprecedented  fiow  of  gold  will 
come  to  our  shores,  and  hope  planted  in  the  breasts  of  our  people,  will  bripg  forth  a harvest 
of  prosperity. 

The  path  is  as  plain  as  is  the  difference  between  right  and  wrong,  and  if  this  country  does 
not  walk  in  it,  we  will  sow  to  the  wind,  and  reaping  a whirlwind,  we  will  receive  our  Just 
deserts.  Thbo.  P.  Wilcox. 

Baltimorb,  April  8. 


A FLEXIBLE  CUBBENCT-IS  IT  NEEDED! 

This  question  has  given  rise  to  a good  deal  of  discussion  in  the  financial  world,  without  as 
yet  resulting  in  any  action  leading  to  an  adequate  solution.  A flexible  currency,  so  called,  is 
held  to  be  one  that  should  lend  itself  equally  to  all  occasions  demanding  it ; that  is,  it  should 
be  abundant  enough  for  unusual  demands,  but  not  superabundant  for  usual  demands. 

In  order  to  place  ourselves  in  a position  to  fully  appreciate  the  conditions  of  this  problem 
it  is  necessary  to  recognize  the  distinction  between  the  use  of  currency  for  business  purposes 
and  that  which  is  the  essential  characteristic  of  cqrrency,  its  use  in  retail  transactions,  i.  e., 
for  wages  or  personal  expenditure. 

Currency  enters  into  the  wholesale  trade  incidentally  only.  Transfers  in  this  trade  are 
made  by  checks,  drafts,  bills  of  exchange,  etc.,  which  may  thus  be  called  the  currency  of  the 
wholesale  trade,  although  these  paper  certificates  do  not  partake  of  the  nature  of  currency  as 
some  writers  maintain,  but  are  evidences  only  of  transfers  to  be  adjusted  by  an  ultimate 
settlement. 

If  the  currency  in  use  in  the  retail  trade  is  then  of  such  a character  that  it  may  on  abnor- 
mal occasions  be  drawn  upon  for  use  for  business  or  wholesale  purposes,  a solution  of  the 
question  of  flexibility  becomes  in  the  highest  degree  difficult.  In  this  view  it  seems  that  the 
term  “ flexible  ” does  not  characterize  the  desired  function.  It  is  because  under  existing  con- 
ditions the  currency  is  flexible  enough  to  be  used  in  both  these  classes  of  trade  that  the  diffi- 
culties complained  of  arise.  The  true  solution  lies  in  this,  that  the  currency  for  use  in  the 
retail  trade  should  be  limited  to  that  trade,  and  not  be  so  flexible  as  to  pass  over  into  the 
wholesale  trade  on  the  occasions  when  unusual  demands  call  for  it.  The  difficulties  arise 
because  the  currency  is  too  flexible  in  this  point  of  view.  The  question  is  then  seen  to  involve 
a more  extended  consideration  than  is  usually  given  to  It ; it  takes  the  shape  of  an  inquiry  as 
to  whether  the  currency  can  be  so  regulated  as  to  determine  the  limits  for  its  use ; that  is, 
whether  a currency  desigrned  for  use  in  payments  in  the  retail  trade,  including  wages,  can  be 
so  confined  in  its  use  that  it  cannot  be  drawn  upon  for  employment  where  merely  exchanges 
of  capital  are  concerned  as  in  the  wholesale  trade. 

It  is  evident  that  if  we  confine  ourselves  to  the  foreign  trade,  an  advance  in  the  rate  of 
exchange  sufficient  to  warrant  the  export  of  gold  is  such  a demand  upon  the  gold  currency  as 
takes  the  shape  of  a demand  fcfr  it  as  merchandise,  that  is,  capital.  In  this  case,  then,  gold 
currency  is  not  demanded  for  use  as  money  but  as  a commodity  in  bulk.  To  this  extent,  there- 
fore, the  gold  currency  is  taken  away  from  its  proper  use,  that  is,  as  a circulating  medium  for 
retail  trade.  The  gold  coins  of  full  weight  thus  used  pass  away  as  if  they  were  raw  material, 
with  the  advantage  of  having  the  mint  stamp  as  a certificate  of  value,  thus  avoiding  any 
trouble  in  that  respect  on  the  part  of  the  exporter.  The  mint  products  of  one  country 
become  the  raw  material  of  the  mint  of  another,  where  they  are  recoined,  so  that  they  have 
lost  in  the  exporting  country  their  character  of  money  altogether.  In  this  case  the  work  of 
the  mint  in  the  exporting  country  is  all  thrown  away,  without  any  benefit  to  the  currency  of 
that  country,  but  only  as  a gratuitous  benefit  to  the  exporter.  So  far  then  as  the  gold  cur- 
rency of  a country  goes  it  is  too  flexible  to  be  confined  to  its  use  as  money,  that  is,  it  is  so 
fiexible  as  tojpass  over  from  its  use  as  money  Into  a use  as  capital.  Under  present  currency 
conditions,  however,  there  is  no  way  of  obviating  this  so  far  as  full  weight  gold  coins  are 
concerned. 

With  regard  to  the  domestic  exchangee,  the  phenomena  take  a somewhat  different  shape. 
In  this  case  an  unusual  demand  sets  against  any  form  of  currency  used  there  whether  metallic 
or  paper,  usually  the  latter,  but  nevertheless  in  such  a way  as  that  the  demand  is  for  the  cur- 
rency to  use  in  exchanges  of  capital  and  not  as  money.  The  currency  here,  also,  is  sufficiently 
fiexible  to  lend  itself  to  this  exchange  of  employments,  but  the  result  is  that  it  becomes  scarce 
as  money  in  the  retail  trade.  The  advocates  of  the  so-called  fiexible  currency  maintain  there- 
fore that  the  currency  should  be  increased  pari  passu  with  the  evidence  of  this  exchange  of 
employments,  and  diminished  with  the  subsidence  of  this  demand.  Some  bankers  have  advo- 
cated a liberty  of  increase  of  issues  to  meet  these  occasions. 

It  mav  help  us,  however,  in  a Judicious  view  of  the  whole  question  if  we  bear  ill  mind  the 
full  significance  of  the  distinction  we  have  made  use  of ; that  Is,  the  use  of  currency  as  a mere 
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medium  for  exqhanges  from  hand  to  band,  and  its  use  where  exobanges  of  capital  are  involved. 
The  clearing-houses  of  the  principal  cities,  following  the  lead  of  that  of  New  York,  have  fully 
recogrnized  this  distinction  by  the  use,  as  occasions  arise,  of  clearing-house  certificates.  This 
is  a practical  recognition  of  the  bearings  of  the  phenomena.  The  certificates  so  issued  for 
purposes  of  exchange  by  wholesale  have  the  effect  to  economize  the  use  of  currency.  These 
certificates  are  issued  upon  securities  deposited  by  the  individual  banks,  and  so  represent 
exchanges  based  upon  actual  transfers  of  capital  which  the  securities  represent.  It  may  be 
that  the  oflBcers  of  the  clearing-houses  have  not  reasoned  out  the  measure  on  the  ground  of 
the  distinction  I have  pointed  out,  but  it  is  nevertheless  involved  impliedly  in  the  system, 
and  does  interpose  a barrier  against  t;)ie  abstraction  of  currency  from  the  retail  into  the 
wholesale  trade.  The  system  has  more  probably  been  entered  upon  as  a measure  of  protec- 
tion, but  its  result  is  clearly  to  give  practice  to  the  distinction  and  to  limit  the  use  of  cur- 
rency to  its  proper  function.  As  such  it  is  a system  only  to  be  received  with  the  highest 
commendation,  as  one  that  obviates  an  immense  amount  of  friction  in  the  exchanges  in 
abnormal  times.  Joseph  8.  Cbawley. 


PAPER  MONET  IN  SILTEB  STANDARD  COUNTRIES. 

Editor  Bankers*  Maoaxine: 

Sir  In  your  issue  of  March,  1806,  in  the  table  of  **  Estimate  of  Money  in  the  Countries 
of  the  World  where  Values  are  Measured  in  Silver,”  page  348,  you  give  the  paper  money  in 
circulation  in  Mexico  at  8,068,000  pounds,  or  about  $15,000,000. 

I see  in  the  ” Mexican  Financier”  of  March  7, 1806, a published  statement  of  the  assets  and 
liabilities  of  the  National  Bank  of  Mexico  and  also  of  the  Bank  of  London  and  Mexico,  In 
which  it  is  stated  that  the  circulation  of  the  National  Bank  of  Mexico  and  its  branches  on 
February  20, 1806,  was  $10,190,760,  and  the  circulation  of  the  Bank  of  London  and  Mexico  was 
$10,685,641,  making  a total  circulation  of  these  two  banks,  alone,  of  $29,816,401.  I understand 
there  are  many  other  banking  institutions  in  Mexico  having  a circulation.  Will  you  be  kind 
enough  to  explain  this  apparently  large  discrepancy  ? C.  B.  Martin. 

Chattanooga,  Tenn.,  April  6. 

Ansirer.— The  statement  was  not  made  on  the  authority  of  the  Magazine,  as  the  tables 
were  reproduced  from  a paper  read  before  the  Boyal  Statistical  Society,  London. 

But  the  discrepancy  is  only  apparent.  Mr.  Martin  puts  the  paper  circulation  of  Mexico 
at  $80,000,000  in  round  numbers,  while  the  table  ciiticiz^  places  it  at  a little  more  than  three 
million  pounds  sterling,  about  $15,000,000  of  United  States  Money  (gold  or  its  equivalent), 
which  is  equal  to  almost  $30,000,000  in  Mexican  silver. 

The  circulation  of  all  the  banks  of  Mexico,  as  given  by  Muhleman's  ” Monetary  Systems 
of  the  World,”  is  $28,427,000  In  pesos,  the  value  of  the  peso  being  only  about  fifty-three  cents 
in  United  States  money. 


National  Safety  Paper.— One  of  the  largest  banking  institutions  in  England  recently 
gave  an  order  to  the  manufacturers  of  National  Safety  Paper  for  two  thousand  reams.  This 
order  was  given  after  a year's  research  and  careful  investigation  of  all  of  the  so-called  safe- 
guards for  the  protection  of  checks  and  drafts  against  the  art  of  the  forger.  This  paper  has 
received  the  unqualified  endorsement  of  a great  number  of  the  largest  banks  and  bankers 
throughout  the  United  States,  where  it  is  employed.  Ask  your  stationer  for  National  Safety 
Paper.  


Changes  In  the  Comptroller's  Offlre.— Oliver  P.  Tucker,  Deputy  Comptroller  of  the 
Currency,  has  resigned  and  has  been  appointed  Bank  Examiner  for  the  District  of  CTincinnati, 
rice  Madison  Betts,  National  Bank  Examiner  for  Cincinnati,  resigned. 

George  M.  Colfin,  of  diarleston,  8.  C.,  has  been  appointed  Deputy  Comptroller  of  the 
Currency,  to  succeed  Mr.  Tucker,  resigned,  and  George  S.  Anthony  of  Wisconsin  has  been 
appointed  Chief  of  the  Reports  Division,  rice  Mr.  Coffin,  resigned.  Edmont  E.  Schreiner  has 
been  appointed  Chief  of  the  Redemption  Division  to  succeed  Mr.  Anthony. 


Circulation  of  Mutilated  Colu  —The  Secret  Service  officers  of  the  Treasury  Depart- 
ment are  anxious  to  secure  a change  in  the  statutes  which  will  provide  for  the  punishment 
of  those  who  pass  mutilated  United  States  coin.  Strange  to  relate,  there  is  no  law  under 
which  prosecutions  for  this  offense  may  be  conducted. 

The  law  at  present  permits  a punishment  of  those  who  perform  the  work  of  mutilation, 
but  it  is  deemed  necessary  to  provide  as  well  a punishment  for  those  who  aid  in  the  circula- 
tion of  these  coins.  It  is  said  that  the  law  will  be  changed  so  as  to  make  punishable  equally 
with  mutilation  the  knowing  and  fraudulent  passing  of  Impaired  currency. 
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This  Department  inclndes  a complete  list  of  New  National  Banks  (famlabed  by  the  Comp- 
troller of  the  Currency).  State  and  Private  Banks,  Changes  in  Officers,  Dusolutions  and 
Failures,  etc.,  under  their  proper  State  heads  for  easy  reference. 


NEW  YORK  CITY. 

—At  a meeting  of  the  Governing  Committee  of  the  New  York  Stock  Exchange,  March  11, 
the  following  was  adopted : 

Any  member  of  this  Exchange  who  is  Interested  in,  or  associated  with,  or  whose  office  is 
connected  directly  or  Indirectly  by  wire  or  other  method  or  contrivance,  with  any  organiza- 
tion, firm  or  individual  engaged  in  the  business  of  dealing  in  differences  or  quotations  on  the 
fluctuations  in  the  market  price  of  any  commodity  or  security  without  a hnna  fide  purchase 
or  sale  of  said  commodity  or  security  in  a regular  market  or  exchange,  shall  on  conviction 
thereof  be  deemed  to  have  committed  an  act  or  acts  detrimental  to  the  interest  and  welfare 
of  this  Exchange.** 

—The  Executive  Council  of  the  American  Bankers*  Association  held  a largely  attended 
meeting  at  the  Chamber  of  Commerce,  March  11.  A resolution  on  the  gold  standard  was 
adopted  as  follows : 

**  Revived,  That  the  Executive  Council  of  the  American  Bankers*  Association,  assembled 
at  the  meeting  in  New  York  city,  declare  unequivocally  in  favor  of  the  maintenance  of  the 
existing  gold  standard  of  value,  and  recommend  to  all  bankers  and  to  the  customers  of  all 
banks  the  exercise  of  all  their  influence  as  citizens  in  their  various  States  to  select  delegates 
to  the  political  conventions  of  both  the  great  parties  who  will  declare  unequivocally  in  favor 
of  the  maintenance  of  the  existing  gold  standard  of  value.** 

It  was  decided  to  hold  the  next  annual  convention  of  the  American  Bankers*  Association 
in  St.  Louis  on  September  21,  fSSS  and  28  next. 

—A  man  representing  himself  to  be  Manuel  Gonzales  Mendoza  obtained  $24,000  recently 
from  the  firm  of  August  Belmont  & Co.  by  means  of  a forged  draft  and  letter  of  introduction. 
The  money  was  paid  without  personal  indentiflcation,  on  the  strength  of  the  forged  letter  of 
introduction.  The  draft  purported  to  have  been  drawn  by  Hidalgo  & Co.,  bankers  at  Havana. 
It  is  believed  that  the  forger  was  a member  of  a well-known  gang  of  bank  swindlers  that  have 
perpetrated  many  such  crimes  in  various  Central  and  South  American  countries. 

—At  a regular  meeting  of  the  board  of  directors  of  the  National  Park  Bank  on  March  31 
resolutions  were  passed  commemorating  the  completion  of  the  bank*s  forty  years  of  life,  it 
having  begun  business  at  No.  6 Beekman  street,  March  81, 18{>6.  Of  the  men  then  connected 
with  the  bank  in  any  capacity  but  one  is  still  in  the  employ  of  the  institution,  Edward  Allen. 
In  recognition  of  his  faithful  services  in  charge  of  the  bank*s  building  and  its  property  the 
directoi-s  decided  to  allow  him  to  retire  when  he  chose,  at  full  pay. 

—The  United  States  National  Bank  has  sold  its  building.  Nos.  41  and  43  Wall  street,  for  a 
little  under  $1,000,000  to  W.  K.  Aston,  who  owns  the  property  in  the  rear.  Nos.  45  and  47 
Exchange  place.  Mr.  Aston  will  improve  the  property  by  the  erection  of  an  office  building. 

—A  bill  has  been  introduced  in  the  Legislature  providing  for  the  incorporation  of  a new 
trust  company  in  the  twenty-ninth  ward  of  Brooklyn,  the  capital  to  be  $200,000. 

—The  Commercial  Union  Trust  Co.  was  incorporated  March  24  with  a capital  stock  of 
$50,000.  It  is  to  act  as  fiscal  agent  and  attorney  in  fact  for  firms,  corporations  and  individuals. 

—On  March  19  the  president  and  the  chairman  of  the  executive  council  filed  the  appoint- 
ment of  the  Standing  Advisory  Committee  of  the  American  Bankers*  Association,  naming  as 
such  committee : J.  Edward  Simmons,  President  Fourth  National  Bank,  New  York ; Douglas 
H.  Thomas,  President  Merchants'  National  Bank,  Baltimore;  James  B.  Forgan,  Vice-President 
First  National  Bank,  Chicago;  Walker  Hill,  President  American  Exchange  Bank,  St.  Louis; 
Thomas  P.  Beal,  President  Second  National  Bank,  Boston.  The  president  and  chairman  of 
the  council  are  made  members  of  this  committee  by  the  constitution.  The  programme  for 
the  St.  Louis  convention  has  been  referred  to  this  committee  by  the  executive  oounciL 
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—Cornelius  Y.  Banta,  Cashier  of  the  Merchants*  National  Bank,  after  forty-eigrht  years 
of  faithful  service  in  that  institution  has  been  retired,  at  his  own  request,  from  the  duties  of 
the  office,  and  Joseph  W.  Harriman,  Assistant  C^hier,  has  been  appointed  Cashier  in  his  place. 

—The  firm  of  Henry  Allen  & Co.  has  been  reorganized  by  the  omission  of  Asa  P.  Potter 
and  L.  C.  Briggs. 

—An  election  for  officers  of  the  New  Fork  Stock  Exchange  will  be  held  May  11.  Following 
are  the  nominations:  President,  Francis  L.  Eames;  Secretary,  George  W.  Ely;  Treasurer, 
F.  W.  Gilley ; Chairman,  James  Mitchell ; governing  committee  (for  four  years),  F.  T.  Adams, 
A.  M.  Cahoone,  Daniel  Chauncey,  W.  B.  Dickerman,  R.  P.  Doremus,  James  McGovern,  C.  W. 
Maury,  H.  K.  Pomroy,  George  R.  Sheldon,  A.  Wolff,  Jr. ; (for  three  years),  W.  B.  Lawrence; 
trustee  of  the  Gratuity  Fund  (to  serve  five  years),  William  Alexander  Smith;  nominating 
committee  for  1897,  F.  E.  Ballard,  A.  Banks,  C.  D.  Belden,  and  CJharles  Hazard. 

—Alfred  Burrows  succeeds  Floyd  S.  Patterson  as  Cashier  of  the  Standard  National  Bank. 

NKW  KNO-LANX)  STA.TKS. 

Vermont  Bankers  Organize.— A number  of  Vermont  bankers  met  at  Montpelier  on 
March  25  and  organized  a State  bankers*  association.  C.  P.  Smith  of  Burlington  was  chosen 
president ; F.  S.  Stranahan  of  St.  Albans,  vice-president : E.  O.  Leonard  of  Bradford,  secretary 
and  treasurer;  executive  committee,  C.  S.  Page  of  Hyde  Park,  G.  8.  Dowley  of  Brattleboro, 
Wayne  Bailey  of  Rutland,  F.  E.  Burgess  of  Burlington,  J.  W.  Brock  of  Montpelier,  W.  H. 
Dubois  of  Randolph,  W.  S.  Boynton  of  St.  Johnsbury.  They  adopted  resolutions  denouncing 
the  free  coinage  of  silver. 

Boston.— In  a circular  recently  sent  to  the  stockholders  the  Suffolk  National  Bank 
announced  the  reduction  of  its  capital,  on  April  1,  from  )|1,6(X),000  to  $1«000,000,  and  the  num- 
ber of  shares  from  15,000  to  10,000. 

A Point  in  Banking.— The  Savings  Bank  of  Rockville,  Conn.,  is  the  defendant  in  an  inter- 
esting case  which  will  be  tried  at  the  April  term  of  the  Tolland  CJounty  Superior  Court.  It  is 
in  regard  to  the  payment  of  an  order  for  money  after  the  death  of  the  man  griming  the  order. 
The  order  was  given  some  time  before  the  man*s  death  for  a number  of  hundred  dollars,  but 
was  not  presented  to  the  bank  until  some  weeks  after  his  death.  The  bank  refused  to  pay  it 
by  order  of  the  administrator  of  the  estate,  and  the  party  holding  the  order  brought  suit 
against  the  bank. 


MUDDLE  STA.TES. 

Baltimore.— An  organization  of  the  bankers  of  Maryland  is  to  be  effected  at  a meeting 
to  be  held  in  this  city,  April  9 and  10.  Hon.  Jacob  Tome,  President  of  the  Ocil  National  Bank, 
Port  Deposit,  will  be  temporary  chairman  of  the  convention.  Addresses  of  welcome  will  be 
made  by  Gov.  Lowndes,  Mayor  Hooper,  and  by  Mr.  Enoch  Pratt,  President  of  the  Baltimore 
Clearing-House  Association,  and  of  the  National  Farmers  and  Planters*  Bank. 

Banks  and  Their  Notaries.— The  Court  of  Appeals  has  affirmed  the  Judgment  of  the 
court  below  in  the  case  of  Randolph  D.  Hopkins  against  the  Ohio  National  Bank  of  Washing- 
ton, D.  C. 

The  plaintiff,  a notary  public,  sued  the  bank  for  $1,251,  a balance  of  $2,997  claimed  to  have 
been  earned  by  him  as  a notary  public  for  protesting,  noting  for  protest  and  sendng  notices 
of  protest  on  divers  notes,  checks  and  other  commercial  paper  from  October  1,  1892,  to  May  6, 
1885.  The  bank  denied  the  indebtedness,  claiming  that  Mr.  Hopkins  had  agreed  with  it  to 
divide  his  fees  equally  with  the  bank  in  consideration  for  being  allowed  by  the  bank  to  per- 
form such  work  for  it. 

In  the  court  below  Judge  Bradley  held  that  such  an  agreement  was  in  contravention  of 
sound  public  policy,  no  public  officer  being  permitted  to  divide  bis  fees  in  payment  for 
appointment,  and,  therefore,  void.  He  therefore  directed  a Judgment  against  the  bank  for 
the  amount  claimed  by  Mr.  Hopkins,  and  the  Court  of  Appeals,  in  an  opinion  written  by  Mr. 
Chief  Justice  Alvey,  sustains  Judge  Bradley’s  views. 

Bids  for  Public  Funds.— At  a meeting  of  the  finance  committee  of  the  Allegheny,  Pa., 
Council,  March  11,  the  selection  of  depositories  was  considered.  Four  banks  made  bids.  Their 
interest  offer  on  daily  balances  was : German  National,  3.6123  per  cent. ; Enterprise  National, 
3A5  per  cent.;  Workingmen’s  Savings,  3.58^  per  cent.;  Second  National  of  Allegheny,  8J85 
percent. 

Philadelphia.— At  the  recent  annual  election  of  the  Stock  Exchange  officers  were 
chosen  as  follows : President,  R.  M.  Janney ; Secretary  and  Treasurer,  J.  B.  Austin ; Chair- 
man, T.  C.  Knight;  Vice-Chairman,  Wm.  J.  Morris. 
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— Wm.  G.  Hopper  k C<*.  have  paid  their  creditors  in  full  and  have  put  $50,000  fresh  capita) 
into  the  firm. 

—At  a meeting  of  the  board  of  directors  of  the  Fourth  Street  National  Bank,  March  13, 
B.  M.  Faires  was  appointed  Assistant  Cashier.  Mr.  Faires’  extensive  acquaintance  among  the 
patrons  of  the  bank,  as  a result  of  his  long  connection  with  that  institution,  fits  him  to  fill 
his  new  position  with  credit  to  himself  and  advantage  to  the  bank.  Following  up  the  policy 
of  progress! veness  which  has  always  characterized  the  bank,  the  board  of  directors  have 
decided  to  increase  their  foreign  exchange  business,  and  have  secured  the  services  of  Frank 
Rogers,  late  Vice-President  of  the  Tradesmen's  National  Bank,  as  manager  of  this  depart- 
ment. This  is  not  a new  departure,  as  the  bank  always  did  more  or  less  business  in  foreign 
exchange,  but  it  was  considered  by  the  board  advisable  to  branch  out  further  in  this  direc- 
tion, and  no  doubt  they  will  meet  with  the  same  success  which  has  heretofore  crowned  their 
efforts  in  behalf  of  the  bank. 

—The  members  of  the  Philadelphia  Clearing-House  Association  have  recently  united  in 
procuring  portraits  in  oil  of  each  of  its  three  Presidents.  These  portraits  have  been  for- 
mally presented  to  the  association  and  have  been  given  a conspicuous  place  on  the  walls  of 
the  clearing-house.  The  portraits  are  those  of  Joseph  Burden  Mitchell,  Joseph  Patterson 
and  James  Verree  Watson. 

Mr.  Watson  is  now  President  of  the  association,  but  his  predecessors  have  long  since 
passed  away. 

Mr.  Mitchell,  first  President  of  the  clearing-house  association,  was  elected  at  its  organiza- 
tion, February  8, 1856,  and  held  the  office  until  his  death,  September  5, 1868.  At  the  time  of 
his  election  he  was  President  of  the  Mechanics'  Bank  and  in  years  of  service  as  a bank  Presi- 
dent the  senior  member  of  the  association,  having  been  President  of  his  bank  from  Novem- 
ber S3, 1840.  He  was  bom  in  Philadelphia,  October  28,  1784,  and  entered  the  service  of  the 
Mechanics'  Bank  as  early  as  1813,  and  served  it  as  bookkeeper,  teller.  Cashier  and  President 
until  his  death,  a period  of  fifty-five  years,  nearly  twenty-eight  of  which  he  was  President. 
The  portrait  of  Mr.  Mitchell,  which  is  a work  of  art  and  is  pronounced  a faithful  likeness  by 
those  who  mmember  him,  is  by  Samuel  B.  Waugh,  an  eminent  artist  of  his  day,  and  is  the 
gift  of  the  Mechanics'  National  Bank  to  the  association. 

Mr.  Patterson,  as  President  of  the  Western  Bank  from  August  12,  1842,  became  senior 
bank  President  upon  the  death  of  President  Mitchell  and  was  formally  elected  President  of 
the  association  at  the  annual  meeting  of  January  11, 1860,  and  continued  in  ofllce  until  his 
death,  September  25, 1887.  He  was  bom  in  Philadelphia,  February,  1807,  and  at  his  death  in 
his  eighty-first  year  had  been  for  over  forty-five  years  President  of  his  bank,  nearly  eighteen 
of  which  he  was  President  of  the  association.  The  portrait  of  Mr.  Patterson  was  painted  by 
Miss  Louise  Wood  from  a late  photograph  by  Gutekunst,  with  flesh  tints  from  an  earlier  oil 
portrait  by  Waugh,  and  is  propounced  to  be  an  excellent  likeness  of  Mr.  Patterson  as  he 
appeared  in  the  later  years  of  his  life. 

Mr.  Watson  became  senior  bank  President  upon  the  death  of  President  Patterson,  having 
been  President  of  the  Consolidation  Bank  from  August  6,  1855,  and  was  elected  President  of 
the  association  October  3,  1887.  He  has  served  his  bank  as  its  only  President  for  more  than 
forty  years,  eight  of  which  he  has  been  President  of  the  association.  His  portrait  is  a faith- 
ful copy  by  Miss  Louise  Wood  of  an  original  by  Miss  Cecilia  Beauic,  owned  by  the  Provident 
Life  and  Trust  Company,  of  which  Mr.  Watson  is  a director.  The  portrait  has  been  highly 
praised  as  a work  of  art  and  a speaking  likeness. 

BufiTalo,  N.  Y.— The  Queen  City  Bank  has  changed  its  name  to  the  Ellicott  Square  Bank. 

—The  Hydraulic  Bank  may  discontinue  business,  owing  to  a dissatisfaction  on  the  part 
of  some  of  the  stockholders  in  regard  to  small  profits.  A referee  has  been  appointed  to  de- 
termine on  the  question  of  liquidation. 

—John  N.  Scatcherd  has  tendered  his  resigrnation  as  President  of  the  Bank  of  Buffalo. 

A Popular  Cashier  and  Director.- James  M.  Wilson,  Cashier  of  the  Everett*  (Pa.)  Bank 
has  been  elected  a director  of  the  First  National  Bank,  Bedford,  Pa.  Mr.  Wilson  has  been 
practically  the  manager  of  the  Everett  Bank  for  the  past  ten  years,  and  has  made  a reputa- 
tion as  a courteous  and  capable  banker. 

STA.XKS. 

Change  of  Bank  Ownership.— On  March  31  F.  M.  Billing  assumed  entire  ownetship  of 
the  well-known  banking  business  of  Josiah  Morris  & Co.,  Montgomery,  Ala.  Mr.  Mo  rris  died 
several  years  ago,  but  provided  in  his  will  for  the  conduct  of  the  business  until  Ap^  1,  1896. 
The  new  owner  has  been  Cashier  and  general  manager  of  the  bank  for  many  years.  The  bus- 
iness will  be  continued  without  change.  r 

Biohmond,  Va.— James  B.  Pace,  late  President  of  the  Plantei-s'  National  E^ank,  who 
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made  an  aasi^ment  several  months  ago,  will  pay  his  debts  and  have  a comfortable  fortune 
left.  Recently  the  2,190  shares  of  the  Planters'  Bank  owned  by  Mr.  Pace  were  sold  for  $220  a 
share,  realizing  about  a half  million  dollars. 

—The  Dime  Savings  Bank  has  been  incorporated  with  a minimum  capital  of  $20,000  and 
a maximum  of  $100,000. 

—On  March  17  James  N.  Boyd  was  elected  President  of  the  Planters’  National  Bank,  suc- 
ceeding J.  J.  Montague,  resigned. 

—The  new  Saturday  half  holiday  will  go  into  effect  May  1,  next. 

Georgia  Bankers*  Assoolation.— This  association  wiU  hold  its  next  annual  meeting  at 
Augusta,  May  20. 

Appointed  Bank  Examiner.— Comptroller  Eckels  has  appointed  O.  J.  Sands,  of  Fair- 
mont, W.  Va.,  National  Bank  Examiner  for  the  District  of  West  Virginia,  Virginia,  North 
and  South  Carolina.  Mr.  Sands,  who  succeeds  B.  B.  Harding,  of  Parkersburg,  resigned,  is 
Assistant  Cashier  of  the  First  National  Bank,  at  Fairmont. 

TenneMee  Bankers*  Association  —The  seventh  annual  convention  of  the  Tennessee 
Bankers’  Association  will  be  held  at  Lookout  Inn,  Lookout  Mountain,  June  17-19,  1890.  A 
part  of  the  programme  will  be  an  excursion  in  carriages  from  the  inn  to  Chickamauga  Park 
and  Battlefield,  and  a banquet  at  the  Park  Hotel.  John  W.  Faxon,  Assistant  Cashier  of  the 
First  National  Bank,  Chattanooga,  is  secretary  of  the  association. 

Atlanta,  Ga.— A branch  of  the  American  Surety  Co.,  of  New  York,  has  been  established 
here.  C.  E.  Currier  is  the  local  Vice-President  and  W.  H.  Block,  Secretary. 

Private  Inspection  of  Banks.— B.  B.  Harding,  of  Huntington,  W.  Va^  who  was  appointed 
a bank  examiner  at  the  beginning  of  the  administration,  has  resigned.  He  has  organized  at 
Richmond,  Va.,  a company  whose  aim  will  be  to  perform,  for  State  banks  and  institutions  of 
like  character,  duties  similar  to  those  of  the  Comptroller  of  the  Currency  toward  the  National 
bfuiks. 

WKSTERIS'  STA.TKS 

St.  Louis,  Mo.— An  important  change  has  been  made  in  the  official  staff  of  the  Third 
National  Bank.  Thos.  A.  Stoddart,  who  was  chosen  Vice-President  and  Cashier  at  the  last 
annual  meeting,  has  resigned  the  latter  office  and  has  been  succeeded  by  George  W.  Galbreath, 
for  a number  of  years  a National  bank  examiner  for  the  St.  Louis  district.  The  President  of 
the  bank  expects  to  take  an  extended  vacation,  leaving  the  active  management  of  the  bank 
in  the  hands  of  the  Vice-President,  Mr.  Stoddart.  The  latter  is  among  the  oldest  bankers  in 
the  city  in  point  of  service,  having  been  connected  with  the  Third  National  Bank  and  its 
predecessor,  the  Southern  Bank,  for  thirty-nine  years. 

—It  is  proposed  to  start  a new  National  bank,  to  be  known  as  the  Commercial  National, 
with  $1,500,000  capital.  This  will  be  done  by  consolidating  the  Commercial  Bank  and  the  St. 
Louis  National.  Negotiations  to  this  effect  have  been  pending  for  some  time,  and  it  is  now 
believed  that  the  consolidation  will  soon  take  place. 

Cincinnati,  Ohio.— At  a meeting  of  the  bankers  and  brokers  of  the  city  recently  it  was 
decided  to  form  the  Cincinnati  Bankers’  Club,  for  social  and  business  purposes.  At  the 
monthly  sessions  of  the  club  there  will  be  discussions  of  topics  of  interest  to  men  in  the  busi- 
ness by  authorities  on  the  subjects  that  they  will  handle.  The  discussion  will  be  limited  to 
matters  pertinent  to  banking  and  stocks. 

—A  meeting  of  the  stockholders  of  the  Merchants’  National  Bank  will  be  held  April  25  to 
decide  on  the  advisability  of  reducing  the  capital,  which  is  now  $1,000,000. 

—Madison  Betts,  who  was  appointed  Vice-President  of  the  Merchants’  National  Bank, 
a short  time  ago,  is  a banker  of  long  and  successful  experience.  In  addition  to  having  been 
Cashier  of  a National  bank  for  fifteen  years,  be  has  been  a National  bank  examiner  since 
1890  and  has  had  the  supervision  of  the  banks  in  some  of  the  most  important  territory  in 
the  country.  His  practical  knowledge  of  banking  affairs  and  bis  wide  acquaintance  amongst 
bankers  render  his  election  a most  fortunate  circumstance  to  the  Merchants’  National  Bank. 

First  National,  Cripple  Creek,  Colo.— An  unfortunate  error  in  the  January  number 
of  **  The  Bankers*  Dibbotory”  makes  it  appear  that  the  above  bank  went  into  liquidation 
In  December  last.  There  was  no  foundation  whatever  for  this  statement  as  the  bank  is  still 
doing  business,  and  has  not  suspended  or  been  in  liquidation.  On  February  28  it  had  total 
resources  of  $593,806 ; deposits,  $518,912,  and  capital  and  undivided  profits,  $63,643.  The  First 
National  Bank  of  Cripple  Creek,  Colo.,  is  therefore  in  an  active  and  flourishing  condition,  a 
fhct  to  which  the  attention  of  Directory  subscribers  is  particularly  invited. 

Kansas  Bank  Beorganlzed.- The  Mulvane  (Kan.)  State  Bank  has  reorganized,  reducing 
the  capital  from  $30,000  to  $5,000. 
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Fortunate  Bank  Creditors.— On  October  10  last  the  Oreene  County  Bank,  Springrfleld, 
Mo.,  wentlinto  the  hands  of  Receivers.  A final  payment  of  80  per  cent,  was  made  to  depoei> 
tors  on  March  28,  a dividend  of  70  per  cent,  having  been  previously  iwld.  A large  amount 
will  also  be  divided  among  the  stockholders. 

Ohio  Banking  Legislation.— The  Legislature  of  Ohio  has  passed  a law  abolishing  days 
of  grace  as  follows : 

Section  1.  Be  it  enacted  by  the  General  Assembly  of  the  State  of  Ohio,  That  sections 
3175,  8170,(and  3177  of  the  Revised  Statutes  of  Ohio  be  amended  so  as  to  read  as  follows : 

Section  3175.  All  such  bonds,  notes,  bills  and  checks,  payable  at  a day  certain  after  date, 
or  after  sight,  shall  be  deemed  due  and  payable  on  the  day  mentioned  for  the  payment  of  the 
same,  without  days  of  grace  being  allowed  thereon,  except  that  when  such  day  mentioned  be 
upon  the  first  day  of  the  week  or  a legal  holiday,  then  the  day  of  payment  shall  be  upon  the 
next  succeeding  business  day ; and  it  shall  not  be  necessary  to  protest  for  non-acceptance 
any  check,  bill  of  exchange  or  diaft,  appearing  on  its  face  to  have  been  drawn  on  any  bank, 
banker,  broker,  exchange  broker  or  banking  company,  payable  on  a specific  day  or  any  num> 
ber  of  days,  after  the  date  of  sight,  or  the  date  thereof,  nor  to  give  notice  of  non-acceptance 
to  the  drawer  or  indorser  thereof. 

Section  3176.  The  demand  of  payment  from  the  maker  of  any  such  bond  or  note,  or  the 
drawee  of  any  such  bill  of  exchange  or  check,  upon  the  day  mentioned  for  payment,  as  above 
provided,  and  notice  of  the  non-payment  thereof  to  the  endorser  of  any  such  instrument, 
and  the  drawer  of  any  such  bill  or  check,  within  a reasonable  time  thereafter,  shall  be  ad- 
judged due  diligence,  unless  the  indorsement  express  in  writing  other  conditions ; and  in  any 
town  or  city  having  a system  of  postal  collection  and  delivery  by  carriers,  notice  of  non-ac- 
ceptance or  non-payment  of  any  negotiable  instruments  may  be  given  by  mail  to  any  drawer 
or  indorser  thereof,  resident  of  such  town  or  city,  and  entitled  to  such  notice,  in  the  man- 
ner now  authorized  for  ser\ice  by  mall  in  other  cases. 

Holidays  are:  January  1,  July  f,  December  25,  February  22,  May  30,  the  first  Monday  in 
September,  and  other  days  that  may  be  designated  as  State  and  national  holidays.  It  is  pro- 
vided that  should  any  of  these  days  fall  on  Sunday,  “the  succeeding  Monday  for  the  same 
purposes  be  considered  as  the  first  day  of  the  week.” 

Change  in  Bank  Ownership.- The  banking  business  of  J.  L.  Woodbridge,  Nelson,  Mo. 
has  been  purchased  by  J.  J.  Squier  and  C.  N.  Prouty,  who  will  continue  the  business  under  the 
style  of  Bank  of  Nelson.  Both  of  the  new  owners  are  well-known  bankers.  Mr.  Squier  having 
formerly  been  President,  and  Mr.  Prouty,  Assistant  Cashier,  of  the  Inter-State  National  Bank, 
Kansas  City. 

Another  Bank  Consolidation.— In  the  interests  of  greater  economy,  the  Douglas  County 
Bank,  Lawrence.  Kans.,  has  consolidated  its  business  with  the  Lawrence  National  Bank.  This 
is  a practical  step  toward  the  correction  of  the  loss  in  banking  profits  which  may  arise  through 
expensive  and  unnecessary  competition.  The  example  is  worthy  of  general  imitation. 

Sioux  City  Bank  Wins  a Suit.— District  Judge  Ladd  has  affirmed  the  report  of  the 
referee  in  favor  of  the  defendant  in  the  action  brought  by  D.  H.  Talbot  to  recover  usurious 
interest  alleged  to  have  been  paid  by  him  to  the  First-National  Bank  of  Sioux  City,  Iowa. 
The  case  will  be  appealed. 

Condition  of  Iowa  Banks.— On  March  10  the  Auditor  of  State  issued  his  semi-annual 
statement  of  the  condition  of  the  Savings  and  State  banks  of  Iowa.  Assets  of  the  170  Savings 
banks  are  $37,272,518 ; of  the  197  State  banks,  $26,421,246.  Deposits  in  the  Savings  banks  are 
$27,909,004;  in  the  State  banks,  $15,150,747.  The  statement  shows  a decrease  in  deposits  in 
both  classes  of  banks  of  $758,383. 

A South  Dakota  Bank  Reopens.— The  First  National  Bank,  Mitchell,  South  Dakota, 
which  closed  some  time  ago  on  the  death  of  its  President,  resumed  busine»  on  March  21  with 
plenty  of  funds  to  meet  depositors'  claims,  and  with  a strengthening  of  its  board  of  directors. 

£x-Cashier  Stuckey  Acquitted. — On  March  19  C.  H.  Stuckey,  ex-Cashier  of  the  failed 
State  Bank,  Duluth,  Minn.,  was  acquitted  of  the  charge  of  embezzling  the  bank's  funds. 

Stone  City  Bank  Dividend.— On  March  24  Assignee  J.  L.  O'Donnell,  of  the  Stone  City 
Bank,  Joliet,  111.,  paid  the  depositors  a dividend  of  38J4  per  cent.,  which  is  the  first  money 
to  be  paid  them.  The  assignee  will  receive  several  thousand  dollars  more  from  the  sale  of 
the  Joliet  Enterprise  mill,  and  will  then  declare  another  dividend  of  about  20  per  cent^ 
The  failure  of  the  Stone  City  Bank  and  Joliet  Enterprise  company  was  for  $900,000,  and  took 
place  in  1802. 

Won  by  the  Greensburg  Bank.— The  case  of  the  First  National  Bank  of  Greensburg 
Ind.,  against  the  Citizens'  National  Bank  of  Lawrenceburg,  Ind.,  has  been  decided  in  favor  of 
the  Greensburg  bank.  The  suit  was  to  recover  a loan  of  $5,000. 

Minneapolis,  Minn.— C.  G.  Thorne,  a National  bank  examiner  at  St.  Paul,  has  been 
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elected  Cashier  of  the  Northwestern  National  Bank,  succeeding  David  R.  Forgran  who 
accepted  the  position  of  second  Vice-President  of  the  Union  National  Bank,  Chicago,  a short 
time  since.  Mr.  Thome  is  well  known  among  the  bankers  of  the  Northwest,  and  is  highly 
regarded  for  his  efficient  work  as  a bank  examiner.  His  successor  as  examiner  will  be  James 
T.  Gilbert,  of  Denver. 

—The  Minnesota  Title  Insurance  and  Trust  Co.  is  adding  $50,000  to  its  paid-up  capital. 

Rockford  (111.)  Bankers*  Club.— The  Bankers*  Club  gave  their  last  banquet  of  the 
winter  at  the  Nelson  Hotel  March  28,  it  being  an  elegant  affair  in  honor  of  **  ladies*  night.** 
Luther  Laflin  Mills  of  Chicago  was  the  guest  of  honor,  and  gave  an  address  on  **  Public 
Conscience.’* 

Chicago.- There  has  been  a slight  falling  off  in  the  individual  deposits  of  the  State  banks, 
the  statement  of  March  17  showing  a reduction  of  $6,171,265  as  compared  with  the  December 
nth  statement.  Total  resources  were  $101,202,567  on  Dec.  11  and  $95,627,066  on  March  17. 

Kansas  Bank  Reopens.— The  Delaware  Bank,  of  Valley  Falls,  Kans.,  whose  failure  was 
noted  some  time  since,  has  reorganized  with  $20,000  capital  and  is  again  doing  business. 

Preferred  to  Be  Bank  Rxamlner.— Oliver  P.  Tucker  has  resigned  from  the  position  of 
Deputy  O)mptroller  of  the  Currency,  and  has  been  appointed  by  the  Comptroller  of  the  Cur- 
rency National  bank  examiner  for  the  district  of  Cincinnati. 

FACIFIC  SLOFK. 

Bank  Changes  Location.- The  Sprague  (Wash.)  National  Bank  has  removed  to  Spokane, 
changing  its  title  to  Fidelity  National  Bank,  with  $100,000  capital.  A new  bank  will  be 
organized  at  Sprague. 

San  Francisco.- R.  H.  McDonald,  Jr.,  President  of  the  defunct  Pacific  Bank,  has  been 
acquitted  of  falsifying  the  records  of  the  concern.  McDonald  was  arrested  two  years  ago 
after  the  failure  of  the  Pacific  Bank  and  has  been  in  prison  ever  since. 

—Arthur  Scrivener,  after  thirty  years*  service,  has  resigned  the  position  of  Manager  of 
the  London  and  San  Francisco  Bank  (Limited),  and  has  been  succeeded  by  William  Steel, 
Assistant  Manager  for  the  past  fourteen  years.  Mr.  Scrivener  will  return  to  England. 

Bank  Stock  Assessed.— The  Comptroller  of  the  Currency  has  ordered  an  assessment  of 
twenty-five  cents  on  the  dollar  on  the  capital  stock  of  the  First  National  Bank  of  Port  Ang- 
eles, Wash.  The  amount  to  be  collected  is  $12,500. 

Bank  of  British  Columbia.  The  Bank  of  British  Columbia,  whose  head  office  is  in 
London,  and  principal  branch  in  Victoria,  B.  C.,  with  other  agencies  at  various  points  in  the 
Pacific  province,  has  reduced  its  reserve  fund  from  £235,000  to  £100,000.  The  bank  has  how- 
ever declared  a dividend  of  5 per  cent.  Heretofore  the  dividends  have  been  6 per  cent.,  and 
usually  a bonus  dividend  of  2 to  3 per  cent. 

Canada  Bank  Statistics.— Full  analytical  reports  of  the  condition  of  the  Canadian 
banks,  as  per  latest  official  returns,  will  be  found  elsewhere  in  this  number,  with  comparisons 
showing  condition  for  previous  month  and  year.  Some  general  provisions  of  the  Omadian 
banking  law  not  widely  known  are  also  given. 

Canadian  Bankers'  Association.— At  a meeting  held  at  Montreal  on  March  26  It  was  de- 
cided to  hold  the  next  annual  meeting  of  the  Canadian  Bankers*  Association  at  Ottawa, 
September  9, 10,  and  11. 

F'OREia-N’  BANKING-  AND  FINANCIAL  NEWS. 

Russian  Currency  Reform.— It  is  considered  probable  that  metallic  currency  will  soon 
come  into  use  in  Russia,  though  no  official  announcement  has  been  made  of  such  a prob- 
ability. The  reform  of  the  currency  proposed  provides  for  the  coinage  of  new  gold  pieces, 
corresponding  exactly  in  value  to  the  existing  paper  rouble.  The  State  bank  will  cease 
issuing  paper  on  account  of  the  Exchequer,  the  note  issue  being  put  on  a similar  basis  to  that 
of  the  Banks  of  England  and  France.  The  existing  paper  will  be  withdrawn  in  exchange 
for  the  new  gold  roubles.  The  silver  rouble  will  be  received  by  the  Exchequer  to  any 
amount  except  in  payment  of  customs  duties,  but  it  will  be  compulsory  between  persons 
only  up  to  the  amount  of  50  roubles.  A description  of  the  present  banking  and  currency 
system  of  Russia  is  printed  on  page  479  of  this  number. 

Gold  Production  of  A us  trains  I a.— From  information  received  by  the  United  States 
Director  of  the  Mint  he  estimates  the  production  of  gold  In  Australasia  during  the  calendar 
year  1895  to  have  been  $44,286,000,  against  $41,761,000  for  the  calendar  year  1894,  an  increase  of 
$2,525,000. 
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California.— One  of  the  oldest  banks  in  San  Jose,  the  Commercial  and  Saving  Bank,  sus- 
pended March  9.  An  examination  since  the  failure  puts  the  resources  at  $1,179,884,  and  the 
liabilities  to  depositors  at  $706,296.  The  bank  was  organized  in  1874. 

Conneotlout.— Investigation  into  the  affairs  of  the  failed  Dime  Savings  Bank  of  WiUi- 
mantic,  justifies  the  hope  that  depositors  will  get  about  sixty  per  cent.  There  are  assets 
valued  at  $480,000  to  meet  claims  of  $686,000. 

Georgia.— The  Bank  of  Sumter,  at  Americus,  has  gone  into  liquidation.  It  had  been 
doing  business  for  five  years. 

Illinois.— The  Bank  of  Apple  River,  Malaohi  Maynard,  owner,  assigned  March  6.  Liabili- 
ties, $87,819 ; assets  about  $60,000. 

Iowa.— On  March  18  a petition  was  filed  asking  for  the  appointment  of  a Receiver  for  the 
Des  Moines  Loan  and  Trust  Co.,  and  a temporary  restraining  order  against  the  company  was 
granted.  It  is  charged  in  the  petition  that  the  company  is  insolvent  and  unable  to  pay  its 
debts  and  that  its  resources  amount  only  to  about  $87,461  while  the  liabilities  are  $874,008. 

Kansas.— The  Sherman  County  Bank,  Goodland,  failed  March  9.  The  State  Bank  Com- 
missioner has  made  an  examination  and  reports  that  liabilities  amount  to  about  $37,000,  of 
which  $81,000  is  due  the  county.  This  is  secured  by  a $60,000  bond. 

—The  Topeka  Savings  Bank,  organized  in  1887  with  $76,000  capital,  has  given  notice  that  it 
will  pay  off  all  deposits  and  go  out  of  business. 

Kentucky.- On  March  27  the  Deposit  Bank,  of  Midway,  was  closed  for  examination. 
Cashier  William  M.  Shipp,  and  Assistant  Cashier  Charles  W.  Stone,  are  reported  short  in  their 
accounts  about  $40,000.  Liabilities  of  the  bank  to  depositors,  $40,000.  It  is  stated  that  there 
had  been  no  competent  examination  of  the  bank  in  thirteen  years.  John  W.  Wise  has  been 
appointed  assignee. 

—The  statement  filed  by  the  assignees  of  the  Exchange  Bank,  Flemingsburg,  shows  total 
assets  of  $274,000;  liabilities,  $833,000. 

Massachusetts— Boston.— As  a result  of  some  litigation  which  has  been  pending  for 
some  years,  and  which  was  recently  adversely  decided,  the  firm  of  H.  M.  Bates  & Walley  went 
into  insolvency,  March  19. 

—Receiver  Johnson,  of  the  Brookfield  Savings  Bank,  has  presented  his  report  of  the  con- 
dition of  the  bank's  affairs,  and  asks  that  a dividend  of  30  per  cent,  be  declared  to  depositors. 
The  defalcation  of  the  Treasurer  of  the  bank,  Hiram  P.  Gerald,  is  given  as  $87,840.  There  are 
466  depositors'  books  outstanding.  These  represent  $76,700.  The  bank's  books  were  falsified 
and  entries  of  payments  to  depositors  were  made  when  no  payments  wore  made.  The  late 
Treasurer  is  now  in  jail  awaiting  triaL  The  apaount  which  the  Receiver  has  on  hand  is  $86,171. 

Michigan.— The  Bank  of  Frankfort  closed  March  6.  Wm.  Chambers  being  made  assignee. 
It  is  claimed  that  the  liabilities  are  only  $88,000  and  assets  160,000.  Deposits  were  about  $19,000. 

Minnesota.- The  First  National  Bank,  Morris,  suspended  March  80  and  is  in  charge  of  an 
Examiner. 

Missouri.— On  March  7 the  Farmers'  Bank,  King  City,  assigned  to  K.  McKinney  and 
Edward  E.  Ennis.  A statement  issued  to  the  public  by  the  Cashier  says  the  assets  are  $74,000 ; 
bills  payable,  $17,000 ; deposits,  $32,000 ; loans,  $48,000 ; cash  on  hand,  $6,000.  The  failure  was 
due  to  inability  to  realize  on  loans. 

Nebraska.— D.  M.  Quackenbush  is  the  Receiver  of  the  State  Bank  of  Murdock. 

—The  State  Bank,  Bloomfield,  closed  March  9. 

— W.  T.  Wattles,  Receiver  of  the  Genoa  State  Bank,  filed  his  final  report  March  31. 
Depositors  have  been  paid  a dividend  of  twenty-four  per  cent. 

Texas.— Allan  A.  Reeves,  proprietor  of  the  Qrdnd  Saline  Bank,  Grand  Saline,  assigned 
recently  to  J.  W.  Kuykendall. 

—Crawford  & Crawford,  proprietors  of  the  Milam  County  Bank,  Cameron,  assigned  March 
16.  Following  is  a statement  of  condition:  Bills  receivable,  real  estate,  bank  and  other 
stock,  etc.,  $188,549 ; liabilities,  $140,711 ; excess  of  assets,  $47,888 ; less  unsecured  and  doubtful, 
$19,860 ; excess  of  good  assets,  $88,477. 

Wisconsin.— On  April  1 the  Bara  boo  Savings  Bank  decided  to  go  out  of  business,  as  it 
was  not  in  a paying  condition. 
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NEW  NATIONAL  BANKS. 

The  Comptroller  of  the  Currenoy  f omiehee  the  following  statement  of  New  National  hanks  organised 
since  onr  last  report.  Names  of  officers  and  other  partlcnlars  regarding  these  New  National 
Banks  will  he  fonnd  tinder  the  different  State  headings.  '' 

5084— Second  National  Bank,  Uniontown,  Pennsylvania.  Capital,  $100,000. 

6035— City  National  Bank,  Greenville,  Texao.  Capital,  $50,000. 

6086— First  National  Bank,  West  Plains,  Biissouri.  Capital,  $50,000. 

The  following  notices  of  Intention  to  organize  National  hanks  have  been  approved  hy  the  Comp 
troller  of  the  Currency  since  last  advice. 

Sanford  National  Bank,  Sanford,  Me.;  by  M.  A.  Hewitt,  ct  cU. 

National  Bank  of  Winchester,  Winchester,  Mass.;  by  Philip  J.  Blank,  et  al. 

Citizens’  National  Bank,  Sheboygan,  Wis.;  by  C.  A.  Crawford,  et  oZ. 


NEW  BANKS, 

ARKANSAS. 

Imboden— People’s  Bank;  capital,  $25,000; 
Pres.,  W.  C.  Sloan;  Vice-Pres.,  T.  M.  Be- 
wail ; Cashier,  H.  F.  Sloan. 

Jonesboro— Citizens’  Bank;  capital  stock, 
160,000;  Pres.,  Y.  A.  Cole. 

Junction  City- Junction  City  Bank.— Citi- 
zens’ Bank;  capital,  $40,000;  Pres.,  E.  H. 
Smith ; Cashier,  J.  D.  Proctor. 

CALIFORNIA. 

Lono  Beach- Bank  of  Long  Beach. 

Los  Angeles— International  Loan  and  Trust 
Co.;  capital,  $200,000;  Pres.,  Chauncey  K. 
Neale;  Vioe-Pres.  and  Treasurer,  William 
Miller ; Secretary,  C.  Williams. 

Santa  Cruz— Santa  Cruz  City  Bank ; capital, 

$100,000. 

Sonora— Bank  of  Commerce;  Mgr.,  Thos. 
W.  Wells. 

COLORADO. 

Cripple  Creek- Miners’  State  Bank ; capi- 
tal, $36,000;  Pres.,  E.  R.  Jacobi ; Cashier,  F. 
L.  Streit;  Asst.  Cashier,  Geo.  B.  Keenan. 
Western  Consolidated  Trust  Co.;  capi- 
tal, $50,000. 

Walsenburo— Walsen’s  Banking  Co.  (suc- 
cessor to  Fred  Walsen) ; capital,  $50,000; 
Pres.,  Fred  Walsen ; Cashier,  Fred  O.  Roof ; 
Asst.  C!ashier,  P.  C.  Schaefer. 

GEORGIA. 

Moultrie— Bank  of  Moultrie. 

Statesboro  — Citizens’  Bank,  organizing ; 
capital  stock,  $15,000. 

ILLINOIS. 

BemeNt— H.  L.  Timmons  & Co. 

Clifton— Bank  of  Clifton  (Gleason  & Morel). 
Erie— Bank  of  Erie;  H.  T.  Beardswort^ 
Manager. 

INDIANA. 

English— Bank  of  English. 

Union  City— Atlas  Bank. 

IOWA. 

Hampton— Farmers  and  Merchants’  Bank; 
Pres.,  T.  E.  B.  Hudson;  Vice-Pres.,  Wm, 
Parks ; Cashier,  O.  F.  Myers. 


BANKERS,  ETC. 

Jolley— People's  Bank;  Pres.,  D.  E.  Hallett; 

Vice-Pres.,  E.  Criss;  Cashier,  J.  Ed.  Nutter. 
Solon— Ulch  Bros,  (successors  to  D.  R. 
Randall);  capital,  $10,000;  Pres.,  Geo.  Ulch ; 
Cashier,  Jas.  S.  Ulch. 

KANSAS. 

GooDLAND-Goodland  City  Bank;  capital, 
$5,000;  Pres.,  F.  V.  King;  Cashier,  B.  F. 
Brown;  Asst.  Cashier,  H.  8.  Brown. 
HoxiE-State  Bank ; capital,  $26,000. 
Humboldt— Bank  of  Humboldt  (W.  8.  Fal- 
lls  & Co.) ; Cashier,  W.  8.  F^llis. 
Hutchinson— Wlnne  Mortgage  Trdst  Co.; 
capital,  $100,000. 

lOLA  — Northrup’s  Bank  (successor  to  L.  L. 
Northrup);  capital,  $25,000;  Pres,,  Mary  E. 
Noythrup;  Vice-President^  T.  A.  and  D.  P. 
Northrup;  Cashier,  J.  H.  Vannuys;  Asst. 
Cashier,  L.  L.  Northrup,  Jr. 

Lancaster— State  Bank ; capital,  $6,000. 
KENTUCKY. 

Albany— Albany  Bkg.  Co.;  capital,  $20,000. 
Glasgow— Glasgow  Tr.  Co. ; capital,  $2^000. 
Priceyille— J.  B.  Price. 

Sonora— Bank  of  Sonora;  capital,  $7,500; 
Pres.,  M.  R.  Gardner;  Cashier,  Robert  T. 
(Sentry. 

LOUISIANA. 

Hammond— Hammond  State  Bank;  capital, 
$12,000;  Pres.  8.  L.  Baltzell;  Cashier,  R. 
Lillie;  Asst.  Cashier,  E.  B.  Lillie. 
MARYLAND. 

Baltimore— Hanover  Bank ; capital,  $20,000. 

Fraternal  Trust  and  Banking  Co. 

MASSACHUSETTS 

Dorchester — Dorchester  Savings  Bank  ; 
Pres.  Augustus  P.  Martin ; Treasurer  Gar- 
diner H.  Shaw. 

MICHIGAN. 

Breckenridge- First  State  Savings  Bank ; 
capital,  $15,000 ; Pres.,  J.  B.  Crawford  ; 
Cashier,  A.  F.  Crawford. 

Coloma— Bank  of  Coloma. 

Orion— Orion  Savings  Bank ; CTashier,  Frank 
Perry. 
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Utica— Utica  Banking:  Co.:  capital,  $10,000; 

Cashier,  H.  J.  La  Montaine. Moore  k 

Powers. 

MINNESOTA. 

New  Duluth— New  Duluth  State  Bank  (suc- 
cessor to  New  Duluth  National  Bank): 
capital,  $26,000;  Pres.,  J.  P.  Johnson;  Cash- 
ier, Geo.  W.  Keyes. 

MISSISSIPPI. 

Biloxi— People’s  Bank ; capital,  $85,000. 
INDIANOLA— Sunflower  Bank. 

Lexington- Bank  of  Lexington. 

MISSOURI. 

Nelson— Bank  of  Nelson : Pres.,  J.  J.  Squler ; 

Cashier,  C.  N.  Prouty. 

Sheldon— Farmers’  Bank. 

West  Plains— First  National  Bank ; capital, 
$60,000 ; Cashier,  H.  T.  Smith. 

NEW  JERSEY. 

Bridgeton- New  York  Safe  Deposit  and 
Trust  Co.;  capital,  $100,000. 

Jersey  City— People’s  Safe  Deposit  and 
Trust  Co.;  capital,  $103,000;  Pres.,  Wm.  L. 
Heppenheimer ; Vice- Pres.,  Wm.  Peter; 
Treas.,  John  Mehl. 

NEW  YORK. 

Brooklyn— Flatbush  Trust  Co. Eastern 

District  Savings  Bank;  Pres.,  Lewis  F. 
Meeker;  Vice-Pres.,  J.  Parker  Sloane;  Sec- 
retary, Chas.  L.  Sicardi. 

New  York  City— Walsh  & Co. 

Troy— Second  National  Bank. 

NORTH  CAROLINA. 
Lincolnton— Bank  of  Lincolnton;  capital, 
$8,000;  Mgr.,  B.  F.  Grlgg;  Cas.,  W.  E.  Grigg. 
NORTH  DAKOTA. 

Lidobrwood— Movlus  State  Bank;  capital, 
$10,000 ; Pres.,  E.  A.  Movius ; Cashier,  J.  H. 
Movius. 

OHIO. 

New  Matamoras— Bank  of  New  Matamoras ; 
capital,  $26,000;  Pres.,  C.  A.  Kline;  Vice- 
Pres.,  Jaipob  Gautschi ; Cas.,  John  Claypool. 
Tiro— Farmers  and  Citizens’  Bank. 

OKLAHOMA. 

North  Enid— People’s  Bank  ; capital,  $6,000|; 

Pres.,  E.  L.  Spalding ; Cas.,  H.  M.  Spalding. 
Perkins— First  State  Bank ; capital,  $75,000. 

PENNSYLVANIA* 

Co  ALPORT— Exchange  Bank. 


Doylestown— Doylestown  Trust  Co.;  capital 
stock,  $260,000;  Pres.,  John  Hart;  Vloe- 
Pres.,  Arthur  Chapman ; Secretary,  Henry 
O.  Harris;  Treasurer,  John  Yardley. 
Kingston— Deposit  and  Savings  Bank. 
Unionto¥TN— Second  National  Bank ; capital, 
$100,000 ; Pres.,  Drivld  M.  Hertzog ; Cashier, 
Wm.  H.  Beims. 

SOUTH  DAKOTA. 

Miller— Miller  Bank  (successor  to  Poor 
Mans’  Bank);  capital,  $8,000;  Cashier,  A.  E. 
Bills. 

TENNESSEE. 

Chattanooga— Chattanooga  Banking  Co.; 
Pres.,  Jno.  C.  Vance;  Vice-Pres.,  F.  F. 
Smith ; Cashier,  C.  B.  Martin. 

TEXAS. 

Austin  - Texas  Trust  Co.;  capital,  $00,000. 
GREENViLiiE— City  National  Bank;  capital, 
$60,000;  Pres.,  J.  P.  Holmes;  Vice-Pres.,  M. 
M.  Arnold;  Cashier,  J.  V.  W.  Holmes; 
Asst.  C^hier,  E.  W.  Harrison. 

Lampasas— Harris  k Key ; capital,  $25,000. 
VIRGINIA. 

Richmond— Dime  Savings  Bank;  capital, 
$60,000;  authorized,  $100,000;  Pres.,  H. 
Swineford;  Vice-Pres.,  S.  G.  Fairbank; 
Cashier,  John  H.  Southall. 

WASHINGTON. 

Fairhaven  New  Bank  of  Whatcom;  Pres., 
C.  G.Lininton;  Vice-Pres.,  W.  H.  Linlnton; 
Cas.,W.  H.  Cushman;  Asst.  Cas.,W.  L.  Patch. 
WEST  VIRGINIA. 

Cameron— First  Citizens’  Bank;  capital, 
$10,000;  Pres.,  E.  C.  Fox ; Cash.,  A.  E.  Fox. 
Clarksburg — R.  F.  Lowndes  k Co.  Sav.  Bk. 
Mannington— Bank  of  Manningrton;  sub- 
scribed capital,  $27,000 ; Pres.,  J.  M.  Tetrick ; 
Vice-Pres.,  W.  P.  Burt. 

WISCONSIN. 

Elkhorn— State  Bank  (Bray  k Hooper). 
Fennimorb— State  Bank;  capital,  $35,000; 
Pres.,  Dwight  F.  Parker. 

ONTARIO. 

Arthur- Kirby  Banking  House ; F.  M. 
Smith,  Cashier. 

Bowmanville— Traders’  Bank  of  Canada; 
Manager,  C.  F.  Craig. 

I Toronto— A.  E.  Ames  k Co. 


CHANCES  IN  OFFICERS.  CAPITAL.  ETC. 


ALABAMA. 

Bridgeport- First  National  Bank;  R.  C. 
Gunter,  Pres,  in  place  of  E.  L.  Lee ; E.  L. 
Lee,  Vice-Pres.  in  place  of  R.  C.  Gunter. 
Huntsvili-e— First  National  Bank;  Joseph 
Martin,  Cashier,  deceased. 

Montgomery— Josiah  Morris  k Co.;  part- 
nership terminated ; business  continued  in 
same  name  and  without  change  by  F.  M. 
Billing. 

Thomasville— Bank  of  Thomasville ; James 
W.  Tucker,  Pres,  in  place  of  James  Alford, 


ARKANSAS. 

Beebe — Bank  of  Beebe;  incorporated  and 
reorganized ; H.  N.  Beam,  Pres,  in  place  of 
J.  8.  Smith;  H.  B.  Strange,  Vice-Pres.;  A. 
B.  Colvin,  Cashier  in  place  of  J.  E.  Wooten ; 
G.  B.  Colvin,  Asst.  Cashier. 

Helena— First  National  Bank;  T.  H.  Faulk- 
ner, Asst.  Cashier. 

Russellville— First  National  Bank;  8.  C. 
Burgess,  Vice-President  in  place  of  A. 
Bernard. 
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OALIPORNIA. 

Lob  Angeles— National  Bank  of  California; 
Nelson  Story  elected  director:  H.  M.  Lutz, 
Vice-Pres.;  Joseph  D.  Radford  and  R.  I. 
Rogers,  Asst.  Cashiers. 

Mendocino  — Mendocino  Discount  Bank ; 
Joshua  Grindle,  Pres,  in  place  of  L.  A. 
Morgan ; L.  A.  Morgan,  Secretary ; William 
B.  Coombs,  Treasurer. 

Petaluma -Wickersham  Banking  Co.;  Thos. 
Maclay,  Asst.  Cashier  in  place  of  F.  A. 
Wickersham,  resigned.  i 

San  Diego— First  National  Bank ; D.  F.  Gar- 
rettson,  Vice-Pres.;  no  Second  Vice-Pres. 
in  place  of  D.  F.  Garrettson. 

San  Francisco— London  and  San  Francisco 
Bank  (Limited);  William  Steel,  Manager 

in  place  of  Arthur  Scrivener,  resigned. 

Donohoe-Kelley  Banking  Co.;  Adam  Grant, 
Pres,  in  place  of  Howard  Havens;  C.  de 
Gulgne,  director  in  place  of  John  J.  McKin- 
“o*!- Sather  Banking  Co.;  Victor  H.  Met- 
calf, director  in  place  of  C.  F.  A.  Talbot. 

Security  Savings’  Bank;  O.  D.  Baldwin, 
Pres,  in  place  of  Jerome  Lincoln,  deceased. 

Sebastopol — Bank  of  Sebastopol ; capital 
increased  from  $50,000  to  $100,000. 

COLORADO. 

Boulder— National  State  Bank ; W.  S.  Bell- 
man, Asst.  Cashier. 

Denver- American  National  Bank;  Thos. 
E.  Poole,  Vice-Pres.  in  place  of  Jno.  R. 
Hanna;  F.  P.  Ernest,  Vice-Pres.  in  place 
of  (Thas.  M.  Clinton. 

Durango— Smelter  National  Bank ; no  Cash- 
ier in  place  of  W.  A.  Nicoderaus. 

Georgetown- Bank  of  Clear  Creek  County ; 
Chas.  R.  Fish,  Pres.,  deceased. 

Greeley -Greeley  Nat.  Bank;  A.  W.  Durkee, 
Asst.  Cashier  in  place  of  J.  M.  B.  Petrlkln. 

Lead viLLB— Carbonate  National  Bank;  no 
Cashier  in  place  of  Geo.  W.  Trimble. 

Silverton— First  National  Bank ; B.  B.  Gal- 
vin, Asst.  Cashier. 

OONNBOTIOUT. 

Hartford  — State  Savings  Bank;  George 
Ulrich,  Asst.  Treas.  and  Actg.  Treas.  in 

place  of  John  W.  Steadman,  deceased. 

Hartford  National  Bank;  Ebenezer  Rob- 
erts, director,  deceased. Security  Com- 

pany; Atwood  Collins,  Pres.  In  place  of 
John  C.  Parsons;  Henry  E.  Talntor,  Vice- 
Pres.;  Chas.  Edward  Prior,  Treasurer,  In 
place  of  Atwood  Collins. 

Meriden— Home  National  Bank;  E.  J.  Doo- 
little, Vice-Pres. 

New  Haven— National  Tradesmen’s  Bank; 
Geo.  A.  Butler,  Pres.,  deceased. 

Norwalk— Fairfield  County  Savings  Bank; 
James  H.  Bailey,  Treasurer,  deceased. 

DELAWARE. 

Wilmington— Centra]  National  Bank:  Philip 
Plunkett,  Pres,  in  place  of  W.  M.  Field; 
A.  A.  Capelle,  Vice-Pres.  In  place  of  Philip 
Plunkett. 


DISTRICT  OP  COLUMBIA. 
Washington— Central  National  Bank;  Wil- 
liam B.  Webb,  director,  deceased. 
FLORIDA. 

Bartow— Polk  County  National  Bank;  C L 
Huddleston,  Asst.  Cashier. 
JACKSONViLLB-Merchants’  National  Bank- 
R.  B.  Archibald,  Vice-Pres. 

Palatka— Putnam  National  Bank;  A.  E. 
Wilson,  Pres,  in  place  of  Geo.  B.  Welch; 
Geo.  E.  Welch,  Vice-Pres.  in  place  of  P.  a! 
Smith;  P.  A.  Smith,  Cashier,  in  place  of 
of  Geo.  L.  Pace. 

GEORGIA. 

Americus -People’s  National  Bank;  John 
Windsor,  Pres,  in  place  of  Bascom  My  rick, 
deceased ; I^ter  Windsor,  Cashier,  in  place 
of  John  Windsor;  no  Asst.  Cashier  in  place 

of  Lester  Windsor. Georgia  Loan  and 

Trust  Co.;  will  remove  to  Atlanta  May  1. 
Brunswick— Merchants  and  Traders’  Bank; 

W.  Nussbaum,  Asst.  Cashier. 

Cochran  - Cochran  Banking  Co. ; A.  J. 
Thompson,  Jr.,  Cashier  in  place  of  Z.  H. 
Clark;  no  Asst.  Cashier  in  place  of  A.  J. 
Thompson,  Jr. 

IDAHO. 

Lewiston— First*^ National  Bank;  E.  W. 
Eaves,  Cashier  in  place  ofiA.  W.  Krout-' 
inger;  no  Asst.  Cashier  in  place  of  E.  W. 
Eaves. 

ILLINOIS. 

CAiRO-Alexander  County  National  Bank  ; 
J.  H.  Galligan,  Cashier  in  place  of  F.  j! 
Kerth;  Frank  Spencer,  Asst.  Cashier  in 
place  of  J.  H.  Galligan. 

Champaign— Champaign  National  Bank;  W. 
8.  Maxwell,  Vice-Pres.  in  place  of  J.  B, 
McKinley. 

Chicago — American  Exchange  National 
Bank;  Arthur  Tower,  Asst.  Cashier  m 
place  of  Geo.  F.  Orde;  J.  B.^faass,  Second 

Asst.  Cashier  in  place  of  Arthur  Tower. 

National  Bank  of  the  Republic;  W.  T. 
Fenton,  Second  Vice-Pres.  and  Cashier; 
Prank  O.  Lowden,  director  in  place  of  H. 

Kerber,  deceased. Equitable  Trust  Co.; 

surplus  increased  to  $125,000. 

Danville— Palmer  National  Bank;  D.  M. 
Fowler,  Asst.  Cashier  in  place  of  Geo.  L. 
Wicks. 

Decatur— J.  Milllkin  A Co.;  Parke  Hammer, 
deceased. 

Harrisburg- First  National  Bank;  W.  F. 

Scott,  Pres,  in  place  of  Wm.  M.  Gregg. 
Lbwistown— Lewistown  National  Bank ; D. 
A.  Burgett,  Pres,  in  place  of  L.  F.  Ross; 
John  W.  Rhodes,  Vice-Pros,  in  place  of  D. 
A.  Burgett. 

Monticello— First  National  Bank;  Wm. 

Dighton,  Asst.  Cashier. 

Peoria -Central  National  Bank;  Oliver  J. 
Bailey,  Pres,  in  place  of  Hervey  Lightner, 
deceased;  Richard  W.  Kempshall,  Vice- 
Pres.  in  place  of  Oliver  J.  Bailey. 
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Roohbllb— Rochello  National  Bank ; Eman- 
uel Hilb,  Pres,  in  place  of  M.  D.  Hathaway ; 
D.  W.  Baxter,  Vioe-Pree.  in  place  of  Eman- 
uel HUb. 

Rush YiLiiE  — Bank  of  RushvllJe;  George 
Little,  Pres.,  deceased. 

ViBOiNi A — Centennial  National  Bank; 
Henry  Quigg,  Vice-Pres.,  deceased. 
INDIANA. 

Albany— Citizens*  Bank;  reorganizing  as  a 
State  bank,  capitaL  $30,000. 

Andbrson— National  Exchange  Bank ; J.  W. 

Sansberry,  Jr.,  Asst.  Cashier. 

Attica— Citizens*  Nat.  Bank;  Anthony  Har- 
man, Vtce-Pres.  in  place  of  John  W.  Rhode. 
Franklin— Franklin  National  Bank;  W.  H. 
Lagrange,  Pres,  in  place  of  John  Clarke : 
R.  A.  Alexander,  Vice-Pres.  in  place  of  W. 
H.  Lagrange. 

Grbensburo— Third  National  Bank:  Chas. 
ZoUor,  Vice-Pres.  in  place  of  Thomas  M. 
Hamilton. 

North  Vernon- First  National  Bank;  Wm. 

R.  Fall,  Cashier  in  place  of  Albert  A.  Tripp. 
Richmond— 0nlon  National  Bank;  M.  C. 
Henley,  Vice-Pres.  in  place  of  Joseph  C. 
Ratliff. 

Vernon— First  National  Bank;  8.  W. Storey, 
Pres,  in  place  of  J.  W.  Hill ; Lewis  C.  Law, 
Vice-Pres.  in  place  of  8.  W.  Storey. 
INDIAN  TERRITORY. 

ViNiTA— First  National  Bank:  J.  O.  Hall, 
Vice-Pres.  in  place  of  E.  N.  Ratcliff. 
IOWA. 

Armstrong— Armstrong  Bank;  Wm.  Stuart 
(Pres.),  succeeded  in  part  ownership  by 
John  Dows. 

Blanchard— First  National  Bank:  no  Aset. 

Cashier  in  place  of  8.  C.  Henn. 

Charles  <^ty— Charles  City  National  Bank ; 

8.  P.  Leland,  Vice-Pres. 

Charter  Oak— First  National  Bank ; H.  N. 
Moore,  Pres. 

Clarinda— Ciarinda  National  Bank;  H.  L. 
Cohenower,  Vice-Pres.  in  place  of  E. 
Nieustedt. 

Crbsco— First  National  Bank;  8.  B.  Carpen- 
ter, Vice-Pres.  in  place  of  O.  G.  Wanless; 
O.  G.  Wanless,  Cashier  in  place  of  C.  A. 
Crawford. 

Decorah-  Wlnnesheik  County  Bank ; Char- 
les J.  Weiser,  Pres,  in  place  of  L.  A.  Weiser 
(elected  Vice-Pres.);  Ole  P.  Ode,  Asst. 
Cashier  in  place  of  C.  J.  Weiser. 

Des  Moines— Citizens'  National  Bank ; J.  G. 
Rounds,  Pres,  in  place  of  J.  H.  Merrill; 
Geo.  E.  Pearsall,  Cashier  in  place  of  J.  G. 
Rounds. 

Emerson— Exchange  Bank;  B.  P.  Griffith, 
Manager,  deceased. 

Grinnell— Merchants*  National  Bank ; C.  R. 
Morse,  Pres,  in  place  of  Sam'l  F.  Ck)oper ; 
R.  MacDonald,  Vice-Pres.  in  place  of  C.  R, 
Morse ; 8.  A.  Cravath,  2d  Vice-Pres.  in  place 
of  R.  MacDonald. 


Grundy  Center— First  National  Bank;  W. 

F.  McLane,  Asst.  Cashier. 

Hartley- First  National  Bank ; J.  C.  Nord- 
ling.  Asst.  Cashier  in  place  of  J.  B.  Hall. 
Iowa  Falls— First  National  Bank;  E.  8. 
Ellsworth,  Pres,  in  place  of  J.  H.  Carleton  ; 
J.  H.  Carleton,  Vice-Pres.  in  place  of  E.  S. 
Ellsworth. 

Manchester— First  National  Bank;  J.  W. 
Miles,  Pres,  in  place  of  A.  R.  Loomis ; W.  H. 
Norris,  Vice-Pres.  in  place  of  E.  M.  (?arr; 
R.  R.  Robinson,  2d  Vice-Pres.  in  place  of  J. 
W.  MUes ; B.  F.  Miles,  Asst.  Cashier. 

Mason  City— City  National  Bank;  H.  A. 

Merrill,  Pres,  in  place  of  James  Rule. 
Nevada— First  Nat.  Bank;  Wm.  Lockridge, 
Pres,  in  place  of  J.  R.  Silliman,  deceased. 
Osceola— Iowa  State  Bank ; Frank  W.  Has- 
kins, Cashier,  deceased. 

Rolfb— First  National  Bank;  8.  8.  Reed, 
Cashier  in  place  of  J.  W.  Warren ; J.  K. 
Lemon,  Asst.  Cashier  in  place  of  8.  8.  Reed. 
Sioux  City— Woodbury  County  Savings 
Bank ; W.  P.  Manley,  Pres,  in  place  of  Wm. 
Milchrist;  Geo.  Sinclair,  Cashier  in  place 
of  F.  B.  Goss. 

Sioux  Falls— Northwestern  National  Bank : 
C.  E.  Hoflund,  Vice-Pres.  in  place  of  C.  H. 
Lewis;  Jno.  Scott,  Jr.,  Cashier:  no  Asst. 
Cashier  in  place  of  Jno.  Scott,  Jr. 
Waterloo— Commercial  National  Bank;  no 
Cashier  in  place  of  A.  J.  Edwards. 

KANSAS. 

Cawkeh  City  — Farmers  and  Merchants’ 
National  Bank ; C.  W.  Kellogg,  Vice-Pres. 
in  place  of  F.  M.  Owen ; no  Asst.  Cashier  in 
place  of  C.  W.  Kellogg. 

Clay  Center- First  National  Bank : M.  G. 
Patterson,  Vice-Pres.  in  place  of  W.  H. 
Fletcher. 

El  Dorado— Exchange  National  Bank : Geo. 
W.  Brown,  Pres,  in  place  of  A.  L.  Redden ; 
8.  G.  Fleming,  Cashier  in  place  of  Geo.  W. 
Brown;  Jno.  W.  Brown,  Asst.  Cashier  in 

place  of  8.  G.  Fleming. Farmers  and 

Merchants*  National  Bank ; H.  H.  Gardner, 
Vice-Pres.  in  place  of  G.  H.  Parkhurst ; Jno. 
T.  Evans,  Asst.  Cashier  in  place  of  H.  H. 
Gardner. 

Hutchinson— First  National  Bank;  E.  L. 
Meyer,  Pres,  in  place  of  S.  W.  Campbell: 
W.  H.  Eagan,  Acting  Cashier  in  place  of  E. 
L.  Meyer ; no  Asst.  Cashier  in  place  of  W.  H . 
Eagan. 

Independence- First  National  Bank:  W.  P. 
Lyon,  Asst.  Cashier. 

Lawrence— Lawrence  National  Bank;  K. 
W.  Sparr,  Vice-Pres.;  H.  E.  Benson,  2d 
Vice-Pres. Douglas  County  Bank;  con- 

solidated with  Lawrence  National. 
Mulvanb— Mulvane  State  Bank ; capital  re- 
duced from  $30,000  to  $5,000. 

Oberlin— Oberlin  National  Bank ; C.  S. 
Morey,  Pres,  in  place  of  J.  J.  Foltz;  no 
Asst.  Cashier  In  place  of  F.  P.  Rathtone. 
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Osborn— First  National  Bank ; Geo.  Bioknell, 
Vloe-Pres.;  F\  B.  Denman,  Cashier  In  place 
of  Grover  Walker ; no  Asst.  Cashier  in  place 
of  F.  B.  Denman. 

PAOiiA— People’s  National  Bank;  D.  M.  Fer- 
guson, Vioe-Pres.  In  place  of  S.  R.  Smith. 
PiTTSBURO— Manufacturers’  National  Bank ; 
A.  B.  Kirkwood,  Vice-Pres.  in  place  of  A. 
E.  Nau. 

Saltna— Farmers’  National  Bank.  W.  T. 

Welch,  Asst.  Cashier  in  place  of  F.  R.  Spier. 
Topeka— Merchants’  National  Bank;  W.  A. 
L.  Thompson,  Vice-Pres.  in  place  of  T.  J. 
Kellam,  deceased. 

Valley  Falls— Delaware  Bank;  reorgan- 
ized and  resumed  business ; capital,  $20,000. 
Washington— Washington  National  Bank; 
A.  S.  Andrews,  Pres,  in  place  of  John  B. 
Sofleld. 

Wameoo— First  National  Bank;  no  Vice- 
Pres.  in  place  of  L.  C.  Prunty,  deceased. 
KENTUCKY. 

Ashland— Merchants’ National  Bank;  Dou- 
glas Putnam,  Vice-Pres.  in  place  of  8.  P. 
Hager. 

Clay  City— Clay  City  National  Bank ; M.  H. 
Courtney,  Vioe-Pres.  in  place  of  Frank  B. 
Russell. 

Cynth  I ana— Farmers’  National  Bank ; A.  8. 
Rice,  Cashier  in  place  of  John  G.  Montgom- 
ery, resigned. 

Fleminosburo— Deposit  Bank  of  Pearce, 
Fant  & Co.;  E.  B.  Pearce,  Pres.,  deceased. 
Hartford— Ohio  Co.  Bank;  capital,  $10,000. 
Hopkinsville— First  National  Bank;  C.  F. 

J amett,  V ice-  Pres,  in  place  of  W.  A.  Lowry. 
Lebanon— Marion  National  Bank;  O.  D. 
Thomas,  Asst.  Cashier  in  place  of  W.  W. 
Rubel. 

Louisville  Columbia  Finance  and  Trust 
Co.;  Rozel  Weissinger,  director,  deceased. 
Newport— German  National  Bank;  Samuel 
Shaw,  Pres.,  deceased. 

Pineville— First  Nat.  Bank;  D.  B.  Logan, 
Vice-Pres.  in  place  of  J.  R.  Rice. 

LOUISIANA. 

Amite  City— Bank  of  Amite  Citj’;  M.  J. 

Pitman,  Pres,,  deceased. 

New  Iberia— People’s  National  Bank;  no 
Asst.  Cashier  in  place  of  J.  T.  Valcourt. 
New  Orleans— Mutual  National  Bank;  H. 
Maspero,  Pres,  in  place  of  Joseph  Shaks- 
peare;  J.  T.  Aycock,  Vice-Pres.  in  place  of 

H.  Maspero. American  National  Bank; 

W.  W.  Girault,  Vice-Pres.  and  Cashier;  H. 
C.  Greene,  Asst.  Cashier. 

Opelousas— St.  Landry  State  Bank ; E.  M. 
Boagni,  Pres,  in  place  of  Alphonse  Levy, 
deceased;  T.  S.  Fontenot,  Vice-Pres.;  Fritz 
Deitline,  Cashier  in  place  of  J.  T.  Skipper. 
Shreveport— First  National  Bank;  W.  B. 
Jacobs.  Pres,  in  place  of  Edward  Jacobs, 
deceaseJ;  Wm.  L.  Penick,  Jr.,  Cashier  in 
place  of  W.  B.  Jacobs ; no  Asst.  Cashier  in 
place  of  Wm.  L.  Penick,  Jr. 


MAINE. 

Augusta- Augusta  National  Bank;  John  F. 

Hill,  Pres,  in  place  of  Elias  Miliken. 
Portland— Merchants’  National  Bank : Jas. 
P.  Baxter,  Pres,  in  place  of  Geo.  8.  Hunt, 
deceased ; Chas.  S.  Fobes,  Vice-Pres.  in  place 
of  James  P.  Baxter. 

MARYLAND. 

Baltimore— Eutaw  Savings  Bank;  Robert 
D.  Brown,  Pres,  in  place  of  Wm.  F.  Burns; 
Wm.  M.  Hayden,  Treas.  in  place  of  Robert 
D.  Brown ; John  S.  Deale,  Asst.  Treas.  in 
place  of  Wm.  M.  Hayden. National  Ma- 

rine Bank;  William  A.  Dunnington,  dl- 

rector,deoeased. Mercantile  Tr.  and  Dep. 

Co.;  William  T.  Dixon  and  John  W.  Garrett 
elected  directors. 

Cambridge— National  Bank  of  Cambridge; 
Wm.  H.  Barton,  Pres,  in  place  of  Wm.  H. 
Barton,  Jr. 

Cumberland— First  National  Bank ; no  Vioe- 
Pres.  in  place  of  E.  T.  Shriver,  deceased. 
FiiEDERiCK  -Frederick  Town  Savings  Insti- 
tution ; M.  E.  Doll,  Pres,  in  place  of  Joseph 

C.  Cronlse,  deceased. 

Frostburo— Citizens’  National  Bank;  Thos,. 
Humbertston,  Vice-Pros. 

MASSACHUSETTS. 
Brookline— Brookline  Nat.  Bank;  Francis 
W.  Lawrence,  Pres,  in  place  of  Geo.  H. 
Worthley;  Francis  H.  Swan,  Vice-Pres.  in 
place  of  Francis  W.  Lawrence. 

Lowell— Appleton  National  Bank ; Fred,  H. 
Ela,  ('ashler  in  place  of  E.  K.  Perley,  de- 
ceased ; Geo.  E.  King,  Asst.  Cashier. City 

Institution  for  Savings ; F.  T.  Greenhalge, 

Pres.,  deceased. Merchants’  Nat.  Bank; 

Arthur  P.  Bonney,  Pres.,  deceased. 
MICHIGAN. 

Battle  CiiEEK- National  Bank  of  Battle 
Oeek ; E.  C.  Nichols,  Pres,  in  place  of  V.  P. 
Corner. 

St.  Johns— St.  Johns  National  Bank;  Ga- 
lusha  Pennell,  Vice-Pres.  id  place  of  Geo. 
A.  Steele. 

MINNESOTA. 

Anoka— Anoka  National  Bank;  John  Cole- 
man, Pres,  in  place  of  C.  S.  Guderian. 
Cloquet- Merchants’  Bank;  successor  to 
Prince,  Sheldon  & Co.;  Ciias.  A.  Nelson, 
Pres.;  Albert  M.  Sheldon,  Cashier, 
Detroit— First  National  Bank ; James  Turn- 
bull, Vice-Pres.  in  place  of  Jeff.  H.  Irish; 
W.  J.  Morrow,  Asst.  Cashier  in  place  of  E. 

D.  Holmes. 

Dover- Dover  Bank ; B.  E.  Hank,  Cashier  in 
place  of  E.  D.  Dyar. 

Ely— Exchange  Bank;  capital,  ^10,000;  Jos. 

Sellwood,  Pres.;  W.  T.  James,  Cashier. 
F^ous  Falls— Citizens’  National  Bank ; E. 
J.  Webber,  Vice-Pres.  in  place  of  Q.  O. 
Dahl ; L.  J.  Pickit,  Asst.  Cashier. 

Mankato  - National  Citizens’  Bank ; Jno.  B. 

Meagher,  Asst.  Cash,  in  place  of  H.  E.  Swan. 
Minneapolis— Union  National  Bank;  W.  E. 
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Neiler,  Cashier  in  place  of  H.  J.  Neiler. 

Northwestern  National  Bank;  C.  G.  Thome, 
Cashier  in  place  of  David  R.  Forman,  re- 

sigrned. Title  Insurance  and  Trust  Co.; 

adding  $6C,000  to  capital. 

PiPBSTONK— IMrst  National  Bank ; L.  B.  Ober, 
Vice-Pres.  in  place  of  Chas.  Mylius. 

Saint  Cloud — German-American  National 
Bank ; John  Zapp,  Vice-Pres.  in  place  of  N. 
J.  Pinault;  Henry  Theln,  Asst.  Cashier. 
Wabasha— First  National  Bank ; C.  H.  John- 
son, Asst.  Cashier. 

MISSOURI. 

El  Dorado— Cruce  Banking  Co.;  capital 
stock  increased  from  $12,000  to  $25,000. 
Joplin— M.  Scherl,  Vice-Pres.  in  place  of 
Samuel  Landauer. 

Maryville— Maryville  National  Bank;  G. 
L.  WUfley,  Pres,  in  place  of  John  Lieber; 
A.  M.  Howendobler,  Vice-Pres.  in  place  of 
E.  D.  Orear ; EUmer  Fraser,  Cashier  in  place 
of  G.  L.  Wilflcy;  no  Asst.  Cashier  in  place 
of  Elmer  Fraser. 

Milan— First  National  Bank;  Lewis  Bald- 
ridge, Asst.  Cashier. 

Spbinofield— Central  National  Bank;  H.  B. 

McDaniel,  2d  Vice-Pres. 

St.  Louis— Third  National  Bank . Geo.  W. 
Galbreath,  Cashier  in  place  of  Thomas  A. 

Stoddart. Mechanics'  Bank;  Daniel  R. 

Garrison,  Vice-Pres.,  deceased. 
Wellsvillb— Wellsville  Bank ; W.  H.  Reed, 
Cashier  in  place  of  Stephen  M.  Barker. 
MONTANA. 

Philipsburg — Merchants  and  Miners'  Na- 
tional Bank ; no  Asst.  Cashier  in  place  of 
Chas.  E.  Hymer. 

NEBRASKA. 

Auburn— First  National  Bank;  Church 
Howe,  Pres,  in  place  of  F.  W.  Samuelson ; 
Wm.  Campbell,  Vice-Pres.  in  place  of 
Church  Howe. 

Beatrice— Beatrice  National  Bank;  D.  W. 
Cook,  Vice-Pies,  in  place  of  N.  S.  Harwood; 
H.  H.  Waite,  Cashier  in  place  of  D.  W.  Cook; 
no  Asst.  Cashier  in  place  of  H.  H.  Waite. 
CozAD— First  National  Bank;  E.  E.  Davies, 
Vice-Pres.;  no  Asst.  Cashier  In  place  of  E. 
E.  Bennison. 

David  City— City  National  Bank;  Arthur 
Myatt,  Vice-Pres.;  C.  O.  Crosthwaite,  Cash, 
in  place  of  Arthur  Myatt;  no  Asst.  Cashier 
In  place  of  C.  O.  Crosthwaite. 

Elm  Creek— First  National  Bank ; William 
Gasiin,  Pres,  in  place  of  F.  M.  Haliowell ; 
Alden  Ferris,  Vice-Pres.  in  place  of  J.  M. 
Forriestall. 

Fremont— Commercial  National  Bank ; Otto 
H.  Schurman,  Asst.  Cashier. 

Fullerton— First  National  Bank;  no  Asst. 

Cashier  in  place  of  J.  Harvey  Bostwick. 
Holdrege— United  States  National  Bank; 

Swan  M.  Millner,  Vice-Pres, 

Liberty— First  National  Bank;  F.  B.  Shel- 
don, Pres,  in  place  of  E.  E.  Harden ; J.  T. 


Harden,  Vice-Pres.  in  place  of  H.  H.  Mason 
E.  E.  Harden,  Cashier  in  place  of  H.  A. 
Harden ; no  Asst.  Cashier  in  place  of  J.  T. 
Harden. 

Lincoln— American  Exchange  National 
Bank ; A.  J.  Sawyer,  Vice-Pres.  in  place  of 

D.  E.  Thompson. Union  Savings  Bank ; 

increasing  capital  from  $50,000  to  HOO.000. 

Nelson— First  National  Bank;  A.  H.  Bow- 
man, Pres,  in  place  of  M.  A.  Ruble : F.  E. 
Bottenfleld,  Cashier  in  place  of  S.  A.  Lapp ; 
no  Asst.  Cash,  in  place  of  F.  E.  Bottenfleld; 
Ord— First  National  Bank ; Gteo.  W.  Mickel- 
wait,  Vice-Pres.  in  place  of  H.  A.  Babcock ; 

E.  M.  Williams,  Cashier  in  place  of  E.  N. 
Mitchell ; no  Asst.  Cashier  in  place  of  E.  M. 
Williams. 

Orleans— First  National  Bank;  no  Vice- 
Pres.  in  place  of  Chas.  P.  Dewey ; no  Cash- 
ier in  place  of  Jno.  A.  Randall. 

Platte  Centre— Farmers  and  Merchants' 
Bank;  capital,  $12,000. 

Shwarii— Jones'  National  Bank ; H.  T.  Jones, 
Pres,  in  place  of  Claudius  Jones;  L.  F. 
Shultz,  Cashier  in  place  of  H.  T.  Jones;  no 

Asst.  Cashier  in  place  of  L.  F.  Shultz. 

First  National  Bank;  no  Asst.  Cashier  in 
place  of  F.  B.  Langworthy. 
TALMAOE-Bank  of  Talmage ; George  W.  Gil- 
man, Pres,  in  place  of  J.  H.  Damme. 
Tobias— First  National  Bank ; W.  O.  South- 
wick,  Pres.  In  place  of  Wm.  Burke. 

Wayne  — Wayne  National  Bank;  no  Vice- 
Pres.  in  plam  of  P.  L.  Miller. 

West  Point— West  Point  National  Bank ; J. 

T.  Baumann,  Asst.  Cashier. 

Wymore— First  National  Bank ; H.  A.  Green- 
wood, Vice-Pres.  in  place  of  T.  P.  Hargrave. 

NEW  HAMPSHIRE. 

Berlin— Berlin  National  Bank;  Charles  N. 
Hodgdon,  Vice-Pres, 

Lakeport— National  Bank  of  Lakeport;  W. 
L.  Woodworth,  Cashier  in  place  of  S.  B. 
Cole;  no  Asst.  Cashier  in  place  of  W.  L. 
Woodworth. 

Peterborough- First  National  Bank;  F.  G. 
Livingston,  Cashier  in  place  of  S. W.  French. 

NEW  JERSEY. 

Newton— Sussex  National  Bank;  L.  M.  Mor- 
ford.  Asst.  Cashier. 

NEW  MEXICO. 

Silver  City— Silver  City  National  Bank ; no 
Pres,  in  place  of  John  Brockman. 

NEW  YORK. 

Bath— First  National  Bank ; M.  Rumsey  Mil- 
ler, Vice-Pres.;  Edwin  C.  Cook,  Cashier  in 
place  of  W.  W.  Allen. 

Buffalo— Bank  of  Commerce ; Thos.  Thorn- 
ton, director,  deceased. — Queen  City  Bank ; 

title  changed  to  Ellicott  Square  Bank. 

Niagara  Bank;  Peter  C.  Doyle,  elected 

director. Third  Nat.  Bank;  no  Second 

Asst.  Cashier. 
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CoBLBSKiL.1/— First  National  Bank;  John  H. 
Tator,  Pres,  in  place  of  Chas.  H.  Shaver, 
deceased ; Orville  Hodge,  Vice-Pres.  In  place 
of  John  H.  Tator. 

Dansviltje— Merchants  and  Farmers’  Nat. 

Bank ; Craig  A.  Ross.  Asst.  Cashier. 
Duitobb  — Dundee  State  Bank;  William  C. 

Sworta,  Pres,  in  place  of  Geo.  P.  Lord. 
Kingston— National  Ulster  County  Bank; 
Richard  De  Witt,  Cashier  j>ro  tern,  in  place 
of  H.  Gould  Smith. 

Long  Island  City— Long  Island  City  Sav- 
ings Bank ; Sylvester  Gray.  Pres.,  deceased. 
Malonb— Farmers’  National  Bank ; Matt  C. 
Ransom,  Vice- Pres. 

Middletown- Merchants  and  Manufactur- 
ers’ National  Bank ; N.  M.  Hallock,  Pres,  in 
place  of  I.  R.  Clements;  G.  T.  Townsend, 
Cashier  in  place  of  N.  M.  Hallock. 

Nbw  York  City— Turner,  Manuel  & Co.;  re- 
organized.  Mercantile  National  Bank ; 

Tale  Kneeland,  director  in  place  of  Charles 

L.  Colby,  deceased. Emigrant  Industrial 

Savings  Bank;  Bryan  Lawrence,  Second 
Vlce-Pres.,  deceased. Barnes  Bros.;  Ed- 
gar C.  Jurgensen  admitted  to  firm. 

Henry  Allen  & Co.  (1  New  street);  Asa  P. 
Potter  and  L.  C.  Briggs  omitted  from  firm. 

Merchants’  National  Bank;  Joseph  W. 

Harriman,  Cashier  in  place  of  Cornelius  V. 

Banta,  resigned. Third  National  Bank; 

John  B.  Woodward,  Vlce-Pres.,  deceased; 

also  director  Franklin  Trust  Co. Real 

Estate  Trust  Co.;  Robert  L.  Belknap,  direc- 
tor, deceased. Standard  National  Bank ; 

Alfred  Burrows,  Cashier  in  place  of  Floyd 
8.  Patterson. 

Bing  Sing— First  National  Bank ; R.  8.  Lock- 
wood,  Cashier  in  place  of  Isaac  B.  Noxon. 
Spring viLLB— First  National  Bank : F.  W. 
Leland,  Asst.  Cashier. 

Syracuse— Robert  Gere  Bank ; A.  C.  Belden, 
Vlce-Pres.,  deceased. 

Watertown— City  National  Bank ; no  Asst. 
Cashier  in  place  of  George  B.  Kemp. 

NORTH  CAROLINA. 

Charlotte— Loan  and  Savings  Bank;  S. 

Wlttkowsky,  Pres.,  resigned. 

Hickory— First  Natl.  Bank;  Clement  Geit- 
ner,  Vice-Pres.,  in  place  of  O.  M.  Roysler. 
Washington— First  National  Bank  ; N.  8. 

Talford,  Vice-Pres.  in  place  of  C.  M.  Brown. 
Winston— People’s  National  Bank ; John  W. 
Fries,  Pres,  in  place  of  W.  A.  Blair;  W.  A. 
Blair,  Vlce-Pres.  in  place  of  A.  H.  Eller. 

NORTH  DAKOTA. 

Devil’s  Lake— First  National  Bank;  A.  O. 
Whipple,  Pres,  in  place  of  Charles  S.  Hul- 
bert;  H.  E.  Baird,  Vice-Pres.  in  plrce  of  A. 

O.  Whipple. Merchants’  National  Bank ; 

W.  A.  Hamilton,  Vice-Pres.  in  place  of  A. 
J.  Stade. 


Fargo— Citizens’  National  Bank  ; Herbert 
B.  Loomis,  Asst.  Cashier  in  place  of  Rich- 
ard A.  Shattuck. 

Grand  Forks— Union  National  Bank;  Chas. 
F.  Sims,  Vice-Pres.;  Wesley  Styles,  Asst. 

Cashier. Merchants’  National  Bank;  S. 

W.  McLaughlin,  Pres,  in  place  of  George  D. 
Lay ; W.  B.  Fuller,  Asst.  Cashier. 

OHIO. 

Akron— City  National  Bank;  J.  W.  Lyder, 
Jr.,  Asst.  Cashier. 

Alliance- First  National  Bank ; Joseph  L. 
Shunk,  Pres,  in  place  of  R.  W.  Teeters ; T. 
B.  Culp,  Vlce-Pres.  in  place  of  Joseph  L. 
Shunk ; W.  P.  Shaver,  Asst.  Cashier. 
Cincinnati— Merchants’  National  Bank ; 

Madison  Betts,  Vice-Pres. 

Cleveland— Dime  Savings  and  Banking  Co.; 
Frank  H.  Townsend,  Asst.  Sec.  and  Treas. 

Citizens’  Savings  and  Loan  Assn.;  H.  H. 

Little,  director,  deceased. Cleveland  Sav- 

ings and  Banking  Co.;  capital,  $100,000;  Pres. 
Wilson  M.  Day;  Cashier,  Wm.  B.  Alexander. 
Jackson— Iron  Bank;  Thomas  P.  Sutherland, 
Pres.,  deceased. 

Lockland— First  National  Bank;  Leslie  M. 
Sanford,  Cashier  in  place  of  O.  G.  Williams, 
resigned ; Louis  Kellner,  Asst.  Cashier. 
Mansfibld— Mansfield  Savings  Bank ; M.  D. 

Harter,  Pres.,  deceased. 

North  Baltimore.— Hardy  Banking  Co.;  D. 

W.  Murphy,  Pres.,  J.  W.  Borough,  Cashier. 
Wapakoneta— First  National  Bank;  Chas. 

F.  Herbet,  Vice-Pres. ; no  Cashier  in  place 
of  Chas.  F.  Herbet. 

Warren- Western  Reserve  National  Bank  ; 
Dan  A.  Geiger,  Cashier  (heretofore  given 
as  David  Geiger)). 

Wellington- First  National  Bank;  R.  A. 
Wilbur,  Asst.  Cashier. 

OKLAHOMA. 

Guthrie— Caj^itol  National  Bank;  Geo.  E. 
Billingsley,  Pres,  in  place  bf  M.  L.  Turner ; 
no  Cashier  in  place  of  Geo.  E.  Billingsley ; 
C!has.  E.  Billingsley,  Asst.  Cashier. 
McLoud— Canadian  Valley  Bank;  Geo.  P. 

Rose,  Pres.;  S.  W.  Hogan,  Cashier. 
Pawnee— Arkansas  Valley  Bank ; G.  W.  Sut- 
ton, Pres.;  C.  W.  Rambo,  Vlce-Pres.;  Frank 
M.  Thompson,  Cashier;  Robert  Chesteen, 
Asst.  Cashier. 

OREGON. 

Corvallis— First  National  Bank;  8.  E. 
Moore,  Vlce-Pres.  in  place  of  W.  T.  Wiles ; 

G.  E.  Lilly,  Asst.  Cashier. 

Hbppner— National  Bank  of  Heppner;  no 

Asst.  Cashier  in  place  of  E.  L.  Freeland. 

First  National  Bank;  Thos.  A.  Rhea,  Vice- 
Pres.  in  place  of  Frank  Kellogg. 
Rosbburg— First  Nat.  Bank ; J.  C.  Sheridan, 
Asst.  Cashier  in  place  of  John  P.  Sheridan. 
Pendleton— First  National  Bank;  C.  B. 
Wade,  Cashier  in  place  of  8.  P.  Sturgis;  H. 
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C.  Guernsey,  Asst.  Cashier  in  place  of  C.  B. 
Wade. 

Portland— Commercial  and  Savings  Bank; 
Hyman  Abraham,  Vioe-Pres.,  deceased. 

PENNSYLVANIA. 

Buroettstown  — Burgettstown  National 
Bank;  J.  Fred.  Patterson,  Asst.  Cashier  in 
place  of  J.  P.  Kelso. 

CARL.I8LJS— Merchants' National  Bank;  T.  J. 
Parmley,  Cashier. 

CoNNELLSViLLE— First  National  Bank;  cor- 
porate existence  extended  until  March  25, 
1916. 

Dushore— First  National  Bank ; B.  M.  Ayl- 
vara.  Pres,  in  place  of  G.  H.  Welles. 

Hazleton— First  National  Bank;  Jno.  B. 
Price,  Cashier  in  place  of  Jno.  R.  Leisen- 
ring ; no  Asst.  Cashier  in  place  of  Jno.  B. 
Price. 

Latrobb— First  National  Bank ; I.  L.  Cham- 
bers, Pres,  in  place  of  W.  8.  Head,  Sr.,  de- 
ceased; James  Peters,  Vice-Pres.  in  place 

of  1.  L.  Chambers. Citizens*  National 

Bank ; C.  J.  Donelly,  Asst.  Cashier. 

Newport— Hrst  National  Bank;  C.  K.  Smith, 
Vice-Pres.  in  place  of  W.  C.  Pomeroy. 

Osceola  Mili.s— Osceola  Banking  Co.;  Chas. 
R.  Houtz,  Cashier  in  place  of  L.  H.  Eppley. 

Philadelphia— Real  Estate,  Title,  Insur- 
ance and  Trust  Co.;  Edward  Samuel,  direc- 
tor, deceased. Tradesmen's  Nat'l  Bank ; 

Frank  G.  Rogers,  Vice-Pros.,  resided; 
capital  increased  to  $500,000. — Contractors' 
Surety,  Title  and  Trust  Co.;  name  changed 
to  Contractors'  Savings,  Title  and  Trust 

Co. Tacony  Savings  Fund,  Safe  Deposit, 

Title  and  Trust  Co.;  P.  E.  Costello,  Treas.  in 
place  of  William  Disston. — Investment 
Co.  of  Phila;  Evans  R.  Dick,  director  in 
place  of  Wm.  R.  Gillingham. City  Na- 

tional Bank;  Alfred  Fitler,  director,  de- 
ceased ; also  director  Guarantee  Trust  Co. 

Farmers  and  Mechanics'  National  Bank ; 

Samuel  W.  BeU,  Vice-Pres.,  deceased. 

Fourth  Street  National  Bank ; B.  M.  Faires, 
Asst.  Cashier. 

Patton— First  National  Bank ; A.  G.  Palmer, 
V ice-Pres. 

Philipsburo— First  National  Bank;  no  Asst. 
Cashier  in  place  of  Robert  F.  Mull. 

Reno vo— First  National  Bank;  no  Asst. 
Cashier  in  place  of  Jacob  Meisel. 

Shamokin— Shamokin  Guarantee,  Trust  and 
Safe  Deposit  Co.;  C.  C.  Leader,  Pres.;  E.  G. 

Seiler,  Vice-Pres.;  S.  R.  Russel,  Treas. 

First  National  Bank ; W.  A.  Richardson, 
Asst.  Cashier. 

Tyrone— Blair  County  Banking  Co.;  capital 
increased  to  $102,600;  Lewis  H.  Eppley, 
Cashier  in  place  of  T.  J.  Gates. 

Waynesboro— Bank  of  Waynesboro;  H.  E. 
Hoke,  Jr.,  Cashier  in  place  of  John  Phillips 
(elected  advisor  to  board  of  directors). 

Wells  boro -Wellsboro  National  Rank;  F. 
K.  Wright,  Vice-Pres. 


RHODE  ISLAND. 

Providence  — Merchants'  National  Bank; 
Frank  Mauran,  director,  deceased. 

SOUTH  CAROLINA. 

Branch viLLE— Bank  of  Branchville;  A.  F. 

Cooner,  Pres,  in  place  of  W.  J.  Fairey. 
Newberry  — Ckimmerciol  Bank ; John  M. 
Kinnard,  Pres.;  D.  O.  B.  Mayer,  Vice-Pres.; 

F.  Z.  Wilson,  Cashier. Newberry  Sa>ings 

Bank;  Rob't  H.  Wright,  Cashier,  deceased. 

Summerville— Bank  of  Commerce;  reported 
reorganized  with  $86,000  capital. 

SOUTH  DAKOTA. 

Dell  Rapids— First  National  Bank;  O.  E. 

Guernsey,  Pres,  in  place  of  O.  F.  Bowles. 
Mitchell— First  National  Bank:  John  O. 
Walrath,  Pres,  in  place  of  John  D.  Lawler, 
deceased;  R.  D.  Welch,  Vioe-Pres.  in  place 
of  John  O.  Walrath ; Geo.  E.  Logan,  Cashier 
in  place  of  F.  E.  Moses. 

Pierre— National  Bank  of  Commerce;  no 
Vice-Pres.  in  place  of  James  A.  Ward. 
Redfield— Merchants'  National  Bank;  no 
Vice-Pres.  in  place  of  C.  Hall. 

Sioux  Falls— Minnehaha  National  Bank; 

G.  A.  Uline,  Vice-Pres.  in  place  of  D.  G. 
Tuthill. 

TENNESSEE. 

Athens  — First  National  Bank;  James  G. 

Fisher,  Cashier  in  place  of  Rob't  J.  Fisher. 
Fayetteville— Elk  National  Bank;  John 
R.  Woodard,  Asst.  Cashier  in  place  of  Jas. 
W.  Feeney;  no  Second  Asst.  Cashier  in 
place  of  John  R.  Woodard. 

Knoxville  — Third  National  Bank;  F.  W. 

Armstrong,  C^hier,  deceased. 

Memphis— Continental  National  Bank ; J.  L. 

Day,  Second  Vice-Pres. 

Morristown— First  National  Bank;  C.  V. 
Taylor,  Cashier  in  place  of  Geo.  S.  Oouch ; 
no  Asst.  Cashier  in  place  of  C.  V.  Taylor. 
Rock w OOD  — First  National  Bank;  W.  B. 
Clark,  Vice-Pres.  in  place  of  Thomas  J. 
Brown ; J.  E.  Clark,  Cashier  in  place  of  W. 
B.  Clark. 

Shelbyvillb— People's  National  Bank ; W. 
M.  Bryant  and  J.  M.  Shofner,  Vice-Pres'ts. 

TEXAS. 

Abilene— Abilene  National  Bank;  W.  J. 

Thompson,  Asst.  Cashier. 

Bee  VILLE— Commercial  National  Bank;  John 
W.  Cook,  Vioe-Pres.  in  place  of  L.  B.  Oeath; 
Wm.  Coffin,  Second  Vice-Pres.  in  place  of 
John  R.  Martin. 

Bio  Springs- First  National  Bank ; no  Asst. 

Cashier  in  place  of  A.  B.  Jones. 

Bowie— First  National  Bank ; A.  E.  Thomas, 
Asst.  Cashier. 

Cleburne  — Farmers  and  Merchants'  Na- 
tional Bank ; 8.  B.  Allen,  Pres,  in  place  of 

H.  S.  Wilson ; F.  P.  West,  Cashier  in  place 
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of  S.  B.  Allen ; no  Asst.  Cashier  in  place  of 
F.  P.  West. 

Colorado— Colorado  National  Bank;  F.  M. 
Burns,  Vice-President  in  place  of  BenJ.  J. 
Tlllar. 

COMANCHB— First  National  Bank ; J.  D.  Sher- 
rill. Second  Asst.  Cashier. 

Corsicana  — First  National  Bank;  Isaac 

Levy,  Asst.  Cashier. Corsicana  National 

Bank;  W.  D.  Haynie,  Vice-Pres.  in  place 
of  C.  W.  Jester ; C.  W.  Jester,  Cashier  in 

place  of  T.  P.  Kerr. City  National  Bank; 

R.  E.  Prince,  Pres,  in  place  of  W.  R.  Briflrht ; 
Abm.  S.  Underhill,  Second  Vice-Pres.  in 
place  of  Alex.  Pox ; P.  C.  Townsend,  Asst. 
Cashier. 

Eastland— Eastland  National  Bank;  L.  C. 
Downtain,  Pres,  in  place  of  J.  W.  Tidwell; 

C.  U.  Connellee,  Vice-Pres.  in  place  of  J. 

D.  Shelton. 

Fort  Worth -Fort  Worth  National  Bank; 

L.  C.  Hutchens,  Asst.  Cashier. State  Na- 

tional Bank;  C.  M.  Brown,  Asst.  Cashier. 

National  Live  Stock  Bank;  J.  M.  Logan, 

Cashier  in  place  of  Albert  S.  Reed ; no  Asst. 
Cashier  in  place  of  J.  M.  Logan. 

Gatesvillb— City  National  Bank;  no  Asst. 

Cashier  in  place  of  G.  R Hig^nson. 
Georgetown— First  National  Bank;  J.  B. 
Cooper,  Pres,  in  place  of  A.  J.  Nelson;  W. 
T.  Jones,  Vice-Pres,  in  place  of  J.  E.  Cooper. 
Greenville— GreenvlUe  National  Bank;  W. 

A.  Gory,  Second  Asst.  Cashier. 
Henrietta— Farmers*  National  Bank;  Sid- 
ney Webb,  Vice-President  in  place  of  A.  K. 
Swan;  H.  B.  Patterson,  Asst.  Cashier  in 
place  of  C.  L.  Stone. 

Hillsboro— Hill  County  National  Bank ; E. 

M.  Turner,  Vice-Pres.;  J.  A.  La  Brayer, 

Cashier  in  place  of  S.  F.  Sullenberger. 

Citizens*  National  Bank;  G.  D.  Tarlton, 
Vice-Pres.  in  place  of  A.  T.  Rose. 

Honey  Grove— Planters*  National  Bank; 
J.  T.  Holt,  Pres,  in  place  of  Joseph  Meyer ; 
Peyton  Wheeler,  Vice-President  in  place 
J.  M.  Petty. 

Ladonia— Weldon  National  Bank;  W.  G. 
Nunn,  Pres,  in  place  of  C.  W.  T.  Weldon ; no 
Vice-Pres.  in  place  of  W.  G.  Nunn. 
McGregor- First  National  Bank ; S.  Arnsler, 
Pres,  instead  of  Acting  Pres.;  no  Asst. 
Cashier  in  place  of  Sam  F.  Sewell. 
Rockdale— First  National  Bank;  R.  H. 

Hicks,  Vice-Pres.  in  place  of  B.  Lowenstein. 
San  Angelo— San  Angelo  National  Bank; 
Charles  W.  Hobbs,  Vice-Pres.  in  place  of 
M.  a Pulliam. 

Stephenville— First  National  Bank ; W.  A. 
Hyatt,  Asst.  Cashier. 

Terrell— Harris  National  Bank ; John  H. 
Corley,  Pres,  in  place  of  J.  H.  Muckleroy, 
deceased. 

Tyler— City  National  Bank;  T.  a Butler, 
Pres,  in  place  of  B.  C.  Williams;  E C.  Wil- 
liams, Vice-Pres.  in  place  of  T.  B.  Butler. 


Van  Alstyne— First  National  Bank;  R.  L. 

Bowman  and  J.  P.  Barron,  Vice-Presidents. 
Waco- Provident  National  Bank;  E.  A. 

Sturgis,  Asst.  Cashier. 

Wichita  Falls— City  National  Bank;  W. 
L.  Robertson,  Cashier  in  place  of  Frank 
Dorsey,  deceased. 

UTAH. 

Nephi- First  National  Bank;  W.  S.  McCor- 
nick,  Vlcd^Pres.  in  place  of  J.  H.  Erekson. 
Ogden— Commercial  National  Bank;  J.  W. 
Guthrie,  Pres,  in  place  of  Jno.  D.  Carnahan, 

VIRGINIA. 

Lynchburg— First  National  Bank;  J.  D. 
Horsley,  Pres,  in  place  of  R.  H.  T.  Adams ; 
no  Asst.  Cashier  in  place  of  E A.  Riggers. 
Richmond— Planters*  National  Bank;  James 

N.  Boyd,  Pres,  in  place  of  J.  J.  Montague. 

Union  Bank;  A.  L.  Shepherd,  director, 

deceased. 

VERMONT. 

Lyndon— National  Bank  of  Lyndon;  J.  C. 
Eaton,  Vice-Pres.  in  place  of  S.  S.  Mattocks ; 
S.  S.  Mattocks,  Cashier  in  place  of  W.  J. 
Stanton,  Jr. 

WASHINGTON. 

Colton— First  National  Bank ; James  Gllker- 
son,  Vice-Pres.  in  place  of  L.  D.  Lively ; 
Miles  M.  Miller,  Cashier  in  place  of  E.  L. 
Barnett ; no  Asst.  Cashier  in  place  of  N.  W. 
Barnett. 

North  Yakima— Yakima  Nat.  Bank;  L.  L. 

Thorp,  Vice-Pres.  In  place  of  P.  A.  Bounds. 
Pullman— Pullman  State  Bank ; capital  re- 
duced from  $75,000  to  $85,600. 

Puyallup -Bank  of  Sumner;  Wm.  M.  8u- 
man.  Cashier  in  place  of  F.  C.  Dobler. 
Seattle- Seattle  National  Bank;  no  Vice- 
Pres.  in  place  of  J.  Y.  Ostrander ; 8.  Foster 
Kelley,  Cashier  in  place  of  Robt.  G.  Hooker; 
no  Asst.  Cashier  in  place  of  S.  Foster  Kelley. 

Washington  National  Bank ; no  Asst. 

Cashier  in  place  of  J.  A.  Park. 

WEST  VIRGINIA. 

Bluefield— First  National  Bank;  Edwin 
Mann,  Pres,  in  place  of  Jas.  B.  Mann. 
HuNTiNOTON-First  National  Bank;  Geo.  F. 
Miller,  Vice-Pres.  and  Cashier;  Robert  L. 
Archer,  Asst.  Cashier. 

Spencer— Bank  of  Spencer;  John  Claypool, 
Cashier,  resigned. 

WISCONSIN. 

Beaver  Dam— German  Nat.  Bank;  Theo.  G. 

Huth,  Asst.  Cashier  in  place  of  M.  A.  Jacobs. 
Brodhead— Green  County  Bank ; Josiah  V. 

Richardson,  Pres.,  deceased. 

Dela VAN— Citizens*  Bank  of  Delavan;  Robert 
H.  James,  Pres,  in  place  of  John  Dewolf, 
deceased. 

Milwaukee— Wisconsin  Marine  and  Fire  In- 
surance Co.  Bank ; George  Hiles,  director, 
deceased. 
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Reedsburo— Reedsburg  Bank;  D.  B.  Reed, 
Pres.,  deceased. 

Ripon— First  National  Bank ; A.  Miller,  Vioe- 
Pres.,  deceased. 

Waupun— First  National  Bank;  L.  D.  Hink- 
ley.  Asst.  Cashier. 

West  Superior— Northwestern  National 
Bank  of  Superior ; no  second  Vioe-Pres.  in 

place  of  Walter  Fowler. Northern  Trust 

Co.;  W.  B.  Banks,  Pres,  in  place  of  Robert 
L.  Belknap,  deceased. 

WYOMING. 

Laramie— First  National  Bank ; E.  D.  His- 
key.  Asst.  Cashier. 


CA.N'AJDA., 

ONTARIO. 

Kincardine— J.  W.  Rapley  & Co.;  James  W. 
Rapley,  deceased. 

Goderich— Bank  of  Montreal;  Elliott, 

Mana^r  in  place  of  H.  Lockwood. 

Deseronto— Bank  of  Montreal;  F.  W.  Tay- 
lor, Manager. 

Wallaceburo  — Bank  of  Montreal;  J.  W, 
deC.  O'Grady,  Mana^r,  transferred  to 
New  York  branch. 

NOVA  SCOTIA. 

Amherst— Bank  of  Montreal ; H.  Lockwood, 
Mana^rer  in  place  of  F.  J.  Hunter,  Acting. 


BANKS  REPORTED  CLOSED  OR  IN  LIQUIDATION. 


CALIFORNIA. 

San  Jose— Commercial  and  Savings  Bank; 
suspended  March  9. 

GEORGIA, 

Americus— Bank  of  Sumter ; in  liquidation. 

ILLINOIS. 

Apple  River— Bank  of  Apple  River;  closed 
March  0. 

Minooka— Exchange  Bank. 

IOWA. 

Dbs  Moines— Des  Moines  Loan  and  Trust  Co. 

Jamaica— Citizens'  Bank. 

KANSAS. 

Goodland— Sherman  County  Bank. 

Greenleaf— Farmers  and  Merchants'  Bank. 

Kansas  City- Bank  of  Kansas  City ; C.  F. 
Wilner,  Receiver. 

Midway— Midway  Deposit  Bank ; John  Wise, 
Assignee. 

OsAWATOMiE— Osawatomie  State  Bank;  busi- 
ness transferred  to  Farmers  and  Mechanics' 
Bank. 

Seward— Bank  of  Seward. 

Topeka— Topeka  Savings  Bank ; paying  de- 
positors, and  going  out  of  business. 

MASSACHUSETTS. 

Boston— H.  M.  Bates  & Walley. 

MICHIGAN. 

Frankfort— Bank  of  Frankfort. 

MINNESOTA. 

Morris— First  National  Bank;  suspended 
March  90. 

MISSOURI. 

Kansas  City— Central  Loan  & Debenture  Co. 

Kino  City— Farmers'  Bank. 

NEBRASKA. 

Bloomfield— State  Bank  of  Bloomfield; 
closed  March  9. 


Murdock— State  Bank  of  Murdock;  D.  M. 
Quackenbush,  Receiver. 

NEW  YORK. 

New  York  City— Richard  Irvin  & Co.;  dis- 
solved by  death  of  Richard  Irvin. Bast 

Side  Bonk ; Charles  J.  Canda,  Receiver. 

NORTH  DAKOTA. 

Bismarck— Capital  National  Bank;  in  vol- 
untary liquidation  by  resolution  of  Jan.  IL 

OKLAHOMA  TERRITORY. 

Alva— Alva  State  Bank. 

SOUTH  CAROLINA. 

WiNNSBORO— Winnsboro  National  Bank;  in 
voluntary  liquidation  by  resolution  of 
March  2. 

TENNESSEE. 

Memphis— Memphis  City  Bank ; discontinued 
on  account  of  unprofitable  business ; funds 
on  hand  to  pay  liabilities,  and  solvent 
assets  to  cover  capital  stock. 

TEXAS. 

Ballinger- Ballinger  National  Bank;  in 
voluntary  liquidation  by  resolution  to  take 
effect  March  14. 

Cameron— Milam  County  Bank,  assigned 
March  10. 

Grand  Saline— Grand  Saline  Bank  (Allen 
A.  Reeves). 

Rockwall  — Rockwall  CJounty  National 
Bank ; in  voluntary  liquidation  by  resolu- 
tion dated  Jan.  14. 

WISCONSIN. 

Baraboo— Baraboo  Savings  Bank. 

ONTARIO. 

Glencoe— (3eo.  Dobie  & Co. 

Newcastle— Standard  Bank  of  (Canada 
(branch). 
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Proposed  Issues. 

—An  election  will  be  held  at  Westport,  Mo.,  April  21,  to  vote  on  an  iamie  of  $60,000  bonds 
for  water-works  and  $20,000  for  public  buildings. 

—Detroit,  Mich.,  will  probably  issue  bonds  to  the  amount  of  $160,000  and  upwards. 

— Avoca,  Iowa,  will  issue  $12,000  school  district  bonds. 

—Petersburg,  Va.,  will  shortly  determine  the  question  of  issuing  $58,000  6 per  cent,  forty- 
year  bonds. 

— Ritzville,  Wash.,  has  voted  to  fund  its  outstanding  indebtedness. 

—Joplin,  Mo.,  will  issue  $80,000  in  bonds  for  school  purposes, 

—The  Old  Colony  Railroad  Co.  has  been  authorized  to  issue  $000,000  fifty-year  5 per  cent, 
funding  bonds. 

—Caroline  County,  Mo.,  $24,600  funding  bonds. 

—Cumberland  County,  N.  C.  will  Issue  bonds. 

—Franklin,  Ky.,  will  issue  $20,000  of  water-works  bonds. 

—Grafton,  W.  Va.,  will  issue  $10,000  bonds  for  paving  purposes. 

—Moultrie,  Ga.,  will  sell  bonds  to  put  in  a system  of  water-works, 

— Healdsburg,  Cal.,  may  Issue  $00,000  bonds  for  water-works. 

—Oregon,  Mo.,  will  issue  $25,000  bonds. 

—Sing  Sing,  N.  Y.,  is  considering  an  issue  of  $160,000  for  paving  purposes. 

— Taneytown,  Md.,  will  vote  on  the  question  of  bonding  the  town  for  $12,000. 

New  Securities. 

—Rome,  N.  T.,  will  receive  bids  until  April  15  for  $160,000  4 per  cent,  bonds;  proceeds  to 
be  used  for  local  improvements.  Purchaser  will  be  required  to  be  pay  6 per  cent,  at  time  of 
sale,  and  balance  on  delivery,  not  later  than  April  22. 

—Sharon,  Wis.,  is  offering  $14,000  of  bonds  at  private  sale.  Securities  bear  6 per  cent,  and 
mature  at  the  rate  of  $1,C00  annually  from  Feb.  15,  1808. 

Securities  Sold. 

— R.  L.  Day  A Co.,  Boston,  have  been  awarded  $75,000  of  4 per  cent,  thirty-year  bonds  and 
$00,000  4 per  cent,  twenty-year  bonds,  of  Fall  River,  Mass.,  prices  being  110.680  and  106.180, 
respectively. 

— E.  H.  Rollins  A Co.,  have  bought  $76,000  of  Milwaukee,  Wis.,  5 per  cent,  bridge  bonds. 

—Wilmington,  Del.,  has  sold  $166,000  in  bonds  to  private  parties,  the  proceeds  to  be  used 
by  the  street  and  sewer  department. 

—There  were  fifty  bidders  for  the  Easton,  Pa.,  $100,000  twenty-year  bridge  bonds.  Sailer 
A Stevenson,  Philadelphia,  got  them  at  $104,063. 

Notes. 

—A  late  despatch  from  O'Neill,  Neb.,  states  that  a Boston  bank  has  asked  payment  for 
$25,000  fraudulent  county  bonds,  the  issue  bearing  the  date  of  1878,  and  the  Nebraska  county 
was  not  organized  until  1870. 

-Messrs.  Farson,  Leach  A Co.,  investment  bankers,  have  designed  and  had  printed  a 
special  form  of  bond  that  is  considered  practically  proof  against  forgery  and  alterations. 

—New  York  city  recently  offered  $4,800,614  8 per  cent,  gold  bonds  and  stocks.  Bids  were 
received  for  only  $175,600. 

—Atlanta,  Ga.,  is  in  good  credit,  being  recently  able  to  borrow  $200,000  at  8 per  cent.— a 
low  rate  for  the  South. 
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Dealers  in  Bonds,  Stocks,  Commercial  Paper  and  Other  High-Class 

Securities. 


Municipal  Bonds. 


DIETZ,  DENISON  & PRIOR, 

35  Congress  St.,  BOSTON, 

109  Superior  St.,  CLEVELAND. 


Bonds  of  Cities,  Counties,  Villages,  School 
Districts  bought  and  sold. 


N.  W.  HARRIS  & CO.. 

15  Wall  St*.  New  York. 

Chicago.  Boston. 

We  Buy  and  Sell 

STATE, 

CITY  and 
COUNTY 

BONDS. 


Trank  L.  Sheldon, 

Commercial  Paper, 

10  Wall  Street, 

NEW  TOBK. 


Banks  and  Investors 

SUPPLIED  WITH  CHOICE 

Commercial  Paper 

At  5,  6,  7 and  8 Per  cent.  Discount. 


Angus  R,  Macfarlane, 

DULUTH.  MINNESOTA. 


AMERICAN 

DEPOSIT  AND  LOAN  CO. 

1 20  Broadway,  New  York. 
CAPITAL,  - - $500,000. 

Interest  Allowed  on  Deposits. 

Money  Loaned  on  Approved  Securities. 

OFFICERS. 

George  W.  Jenkins,  . . . President. 

George  W.  Hebard,  . . . Vice-President. 

Chas.  H.  Hamilton,  . . Sec’y  and  Trees. 

TRUSTEES. 

John  E.  Sbarles,  Geo.  Westinghoubb,  Jr., 

Marcellus  Hartley,  W.  T.  Hatch, 

W.  N.  CoLER,  Jr.,  George  W.  Hebard, 

G.  W.  Jenkins. 

T rust  Company  Stocks 

New  York  City  and  Brooklyn. 

BOUGHT  AND  BOLD. 

CLINTON  GILBERT, 

6 Vi^all  Street,  - New  York. 

Municipal  Bonds 

For  Investment. 

PARTICULARS  UPON  APPLICATION. 


MEMBERS  OF  THE  NEW  YORK  AND  BOSTON 
STOCK  EXCHANGES. 

DEALERS  IN  COMMERCIAL  PAPER. 
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{All  books  mentioned  in  tbe  following  notices  will  be  supplied  at  the  publishers’  lowest  rates  on 
application  to  Bradford  Rhodes  Co.,  78  William  Street,  New  York.] 


History  of  Monet,  Banking,  Stocks  and  Bonds,  and  Their  Evolution  from  Remote 
Ages. 

This  is  a little  pamphlet  of  106  pages,  issued  by  Jas.  E.  Taylor  & Co.,  65  Broad- 
way, New  York.  It  goes  back  to  the  earliest  times,  and  contains  a great  amount 
of  information,  of  one  kind  and  another,  in  regard  to  the  subjects  treated.  As 
showing  the  effect  of  legal-tender  laws  these  instances  are  given  : “In  1847  iu  a 
panic,  silver  being  demonetized  in  Great  Britain,  it  was  impossible  to  raise  any  gold 
whatever  on  £60,000  of  silver.  On  the  other  hand,  gold  being  demonetized  in  India, 
it  was  impossible  to  raise  a single  silver  rupee  in  the  panic  of  1864,  at  Calcutta,  on 
£20,000  of  gold.” 

It  notes  that  the  first  recorded  transaction  in  futures  was  the  sale  of  Esau's  birth- 
right. In  Egypt  forgers  were  punished  by  cutting  off  both  hands.  Interest  in  those 
times  must  not  come  to  more  than  the  principal.  Judas  got  $16.96  for  his  treachery. 
Li  Hung  Chang  is  said  to  own  all  the  pawnshops  in  China. 

Possibly  where  the  authorities  are  prehistoric  the  facts  may  not  be  authentic, 
but  there  is  much  in  the  little  book  that  is  of  real  value  and  use. 


John  Sherman's  Recollections  of  Forty  Years  in  the  House,  Senate  and  Cabinet 
—An  Autobiography.  In  two  volnmes,  1239  pages.  Chicago : The  Werner  Co. 

By  very  many  people  the  venerable  and  distinguished  Ohio  Senator  and  ex-cabi- 
net officer  is  regarded  as  one  of  the  greatest  of  living  American  statesmen.  Certainly 
none  will  dispute  his  ability  to  deal  with  the  subject  of  American  finance — a field  in 
which  the  author  has  himself  played  such  a conspicuous  part.  It  was  while  Mr. 
Sherman  was  Secretary  of  the  Treasury  that  the  resumption  of  specie  payments  was 
accomplished  in  1879,  an  event  that  justly  ranks  as  a great  feat  of  financiering. 

In  his  preface  to  the  work  Senator  Sherman  says:  “These  volumes  do  contain 
the  true  history  of  the  chief  financial  measures  of  the  United  States  Government 
during  the  past  forty  years.  My  hope  is  that  those  who  read  them  will  be  able  to 
correct  the  wild  delusions  of  many  honest  citizens  who  became  infected  with  the 
‘ greenback  craze,’  or  the  ‘ free  coinage  of  silver.*” 

Senator  Sherman  is  in  favor  of  maintaining  the  gold  standard  and  of  keeping  all 
other  kinds  of  currency  at  par  with  gold,  and  is  also  opposed  to  the  free  coinage  of 
silver  by  the  United  States  alone.  As  to  the  greenbacks  he  does  not  join  in  the 
general  cry  now  being  raised  against  this  form  of  currency,  and  he  also  recom- 
mended the  passage  of  the  Act  forbidding  their  further  retirement.  This  he  did 
because  he  was  of  the  opinion  that  the  retirement  of  the  greenbacks  at  that  time 
tended  to  make  resumption  more  difficult.  His  ideas  as  to  circulating  notes  are  as 
follows : “ No  notes  should  circulate  as  money  except  such  as  have  the  sanction, 
authority  and  guarantee  of  the  United  States.’  The  best  form  of  these  is  certificates 
based  upon  gold  and  silver  of  value  equal  to  the  notes  outstanding.  Nor  should 
any  distinction  be  made  between  gold  and  silver.  Both  should  be  received  at  their 
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market  value  in  the  markets  of  the  world.  Their  relative  value  varies  from  day  to 
day  and  there  is  no  power  strong  enough  to  establish  a fixed  ratio  except  the  con- 
currence of  the  chief  commercial  nations  of  the  world.” 

The  chapters  dealing  with  financial  affairs  are  numerous  and  exceedingly  valu- 
able, both  as  history  and  as  expert  opinion.  While  his  political  reminiscences  have 
aroused  considerable  controversy,  they  will  be  found  generally  accurate  and  always 
entertaining  to  students  of  American  politics. 

Senator  Sherman  has  been  bitterly  assailed  by  those  who  opposed  his  financial 
policies,  but  his  name  will  always  occupy  a high  place  in  the  annals  of  the  United 
States  In  consummating  the  return  to  specie  payments  he  put  the  country  on  a 
sound  financial  basis  and  brought  in  an  era  of  the  greatest  prosperity.  His  admin- 
istration of  the  affairs  of  the  Treasury  department  during  a critical  period  showed 
financial  ability  of  the  highest  order.  That  he  should  have  taken  the  time  to  pre- 
pare his  recollections  of  forty  years  of  public  life  is  a most  fortunate  circumstance 
for  those  who  wish  to  obtain  a knowledge  of  American  finance  and  politics  as 
viewed  by  one  who  was  himself  a leading  figure  in  a stirring  epoch  of  the  country's 
history. 


Poor’s  Directory  of  Railway  Officials  and  Manual  op  American  Street  Railways. 

New  York : H.  V.  & H.  W.  Poor. 

The  tenth  issue  of  this  compilation  contains  much  additional  matter  in  reference 
to  the  subjects  treated.  Some  of  these  new  features  are  a comprehensive  table  of 
dividends  paid  by  railroad,  traction  and  industrial  corporations  during  a period  of 
eight  and  one-half  years,  the  date  of  close  of  fiscal  year,  date  when  dividends  are 
paid,  when  declared,  time  of  closing  transfer  book  and  where  payable,  table 
showing  the  time  and  place  of  holding  annual  meetings  of  all  leading  railroad  com- 
panies and  the  time  of  closing  transfer  books,  etc. 

Two  new  tables  of  railroad  financial  statistics  are  presented — one  showing  for  a 
series  of  years  the  mileage  owned  and  operated,  capital  accounts,  passenger  and 
freight  statistics,  earnings  and  income  accounts  of  the  leading  railroads  in  the  United 
States ; and  the  other  showing  the  monthly  gross  earnings  of  the  same  lines  for 
several  years  past.  Another  new  feature  is  the  statement  of  railroad  mileage  and 
equipment,  compiled  from  ofiicial  returns. 

The  information  and  statistics  in  regard  to  street  railways  are  also  extensive.  The 
total  length  of  the  street  railway  lines  in  the  United  States  equals  18,176.38  miles, 
an  increase  of  8,514.82  miles  over  those  in  operation  in  1891.  Of  this  total,  409.40 
miles  are  operated  with  steam  dummies,  10,288.18  by  electric  power,  578.54  by  cable 
and  1,950.81  by  animal  traction.  The  rapid  substitutions  of  electric  traction  for 
animal  power  may  be  judged  by  the  fact  that  since  1891  the  number  of  horses  em- 
ployed in  the  street  railway  service  has  declined  nearly  145,000  or  about  71  per  cent. 


Commercial  Year  Book,  1896.  New  York:  Jonmal  of  Commerce  and  Commercial 
Bulletin.  Price,  cloth,  $1. 

As  a compendium  of  statistics  in  regard  to  commerce,  banking,  transportation, 
population,  tariffs,  prices,  etc.,  this  is  one  of  the  most  comprehensive  and  probably 
the  best  of  the  reference -books  published  in  this  country.  The  tables  of  statistics 
are  nearly  all  comparative,  extending  over  a long  period.  Bankers  will  find  the 
tables  in  reference  to  their  business  especially  full,  embracing  statistics  of  both  the 
National  and  State  systems,  and  the  information  on  commercial  topics  will  be  found 
to  cover  everything  of  general  interest. 
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MONEY,  TRADE  AND  INVESTMENTS. 


A REVIEW  OF  THE  FINANCIAL  SITUATION. 


New  York,  April  4,  1896. 

The  Political  Situation  begins  to  present  certain  features  which  excite  atten- 
tion in  financial  and  business  circles,  and  the  sentiment  generally  prevails  that  it 
would  be  a good  thing  for  the  country  were  the  presidential  campaign  of  189fi 
fought  and  decided.  That  the  money  question  will  be  a prominent  issue  in  the 
political  canvass  of  the  next  seven  months  admits  of  no  doubt.  Some  of  the 
State  conventions  have  already  spoken  plainly,  and  the  Republican  convention  of 
New  York  in  very  positive  terms  has  declared  for  a gold  standard.  In  other  States 
the  issue  has  been  raised,  although  not  in  every  case  with  the  directness  of  straight- 
forward utterance  which  will  yet  become  necessary,  for  there  is  good  reason  to 
believe  that  the  campaign  will  be  a battle  of  the  standards,  and  he  that  is  not  for 
one  thing  must  be  for  the  other  thing. 

Unless  there  is  something  like  a revolution  in  the  present  financial  conditions, 
the  gold  question  will  become  a revitalized  issue  in  the  discussion  of  governmental 
affairs.  The  Treasury  has  obtained  all  the  good  that  is  to  be  had  out  of  its  last 
bond  issue.  The  gold  reserve  appears  to  have  reached  high-water  mark  and  it  is 
doubtful  if  it  will  reach  the  expected  1180.000,000.  It  now  stands  at  about  $128,700,  - 
000,  with  only  $4,000,000  owing  on  the  bond  subscription.  The  reserve  increased 
only  $4,700,000  last  month,  making  a total  gain  of  $84,000,000  since  the  subscribers 
began  to  pay  for  their  bonds.  This  is  a very  favorable  result  indeed,  but  now  comes 
the  question  of  gold  exports  and  their  effect  upon  the  Treasury  reserve. 

We  are  now  entered  upon  the  gold  exporting  season,  April  being  notoriously  a 
gold  export  month.  The  Secretary  of  the  Treasury  in  anticipation  of  a renewal  of 
shipments  of  gold  raised  the  premium  on  gold  bars  from  1-16  to  8-16  of  1 per  cent. 
Eaiiy  in  the  month  the  open  market  rate  in  London  for  gold  bars  was  advanced  to 
77s  lOd  per  ounce  English  standard,  but  two  weeks  later  it  was  reduced  to  77s  9J^d 
and  in  the  last  week  of  the  month  to  77s  9d.  The  actual  value  of  gold  is  77s  10}^d 
per  ounce,  and  were  that  rate  to  prevail  and  the  present  rate  for  sterling  exchange 
to  be  maintained,  gold  exports  would  be  inevitable, 

That  some  gold  will  go  abroad  may  be  expected,  the  low  rates  for  money  here, 
the  hesitancy  of  foreign  investors  to  put  their  money  into  American  securities,  the 
scarcity  of  exchange  bills,  with  the  high  rate  of  exchange,  and  the  normal  con- 
ditions that  exist  at  this  season  of  the  year,  all  justify  the  expectation  of  gold 
exports.  In  the  past  twelve  years  we  exported  gold  in  April  in  every  year  except- 
ing only  last  year.  In  that  period  we  had  net  imports  of  merchandise  in  every  year 
excepting  only  1884  and  1894.  Rates  for  sterling  exchange  on  April  1 were  the 
highest  recorded  in  twelve  years  excepting  only  1884  and  1885.  The  situation  is 
presented  in  the  statement  on  the  following  page  showing  the  highest  posted  rates 
for  long  and  short  sterling  on  April  1,  and  the  net  movement  of  gold  and  merchan- 
dise in  April  of  each  year  since  1888. 

With  a healthy  demand  for  our  securities  on  the  part  of  foreign  investors  the 
outlook  would  be  far  more  encouraging,  but  it  is  hardly  the  time  to  look  for 
increased  confidence  in  that  direction  when  such  disagreeable  surprises  are  sprung 
upon  the  investing  world  as,  for  instance,  the  appointment  of  a Receiver  for  the 
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Baltimore  and  Ohio  Railroad,  which  for  years  rejoiced  in  the  possession  of  an  enor- 
mous surplus  that  proved  to  be  the  veriest  phantom.  Every  once  in  a while 
unpleasant  announcements  such  as  this  strike  a blow  at  confidence  and  cause  the 
investor  to  close  his  half -opened  purse  and  wait  until  a more  propitious  time  for 
running  risks. 


Year. 

Highegt  posted  rates 
for  sterling,  AprU  1. 

60  days. 

Sight. 

1884 

$4.88 

4.86H 

4.87 

1885 

1880 

4.89 

1887. 

4.85^ 

4.88 

1888 

4.8^ 

4.88V4 

1889  

1890  

1891  

1802 

1896 

1894 

1896 

1896 

4.87 

4.85 

1 4.8^ 

1 4.87 

4.87 

' 4.87V4 

4.89VS 
4.89 

4.89>4 

4.88 

4.89 
1 4.89 

4.89 
1 4.89 

4.90H 

4.90 

Gold. 

Merchandise. 

Bxp.,  $18,007,096 

Imp., 

$4,260,499 

376,462 

Exp., 

4,170,274 

4,461,505 

Imp„ 

3,348,878 

1,164,968 

16,012,832 

652,960 

10470,925 

2,870,261 

6,768,067 

574,002 

8,378,825 

13,929,798 

10,368,130 

7,084,782 

886,487 

18,844,979 

^ ExPm 

17,140,^ 

9,402,110 

4,034,775 

Imp.,  2,029,761 

Imp., 

1 

3,494,317 

There  are  evidences  of  decided  improvement  in  the  business  of  the  railroads 
generally,  although  low  rates  have  cut  deeply  into  their  profits.  The  resumption 
of  2 per  cent,  semi-annual  dividends  by  the  St.  Paul  Railroad,  which  cut  them 
down  one-half  in  1895,  is  one  of  the  favorable  events  worth  chronicling.  The  gross 
earnings  of  the  railroads  which  have  made  reports  for  the  month  of  February,  and 
whose  mileage  is  nearly  100,000  miles,  show  an  increase  of  nearly  14  per  cent.,  com- 
pared with  last  year,  which  must  be  taken  as  an  encouraging  exhibit. 

The  condition  of  business  throughout  the  country  is  fairly  portrayed  in  the 
recorded  transactions  of  the  clearing-house  associations  for  the  first  quarter  of  the 
year  as  compared  with  those  of  previous  years.  The  volume  of  exchanges  has 
increased  but  slightly  since  1894  and  is  very  much  smaller  than  in  1893  while  no^ 
much  in  excess  of  the  total  for  1891,  showing  that  in  the  past  five  years  there  has 
practically  been  a halt  in  the  progress  of  commercial  and  financial  enterprise.  The 
following  table  shows  the  total  clearings  for  the  quarter  ended  March  31  in  each 
of  the  past  six  years — (1)  in  New  York  City  ; (2)  in  Chicago,  Boston,  and  Philadel- 
phia collectively  ; (3)  in  all  other  cities,  and  (4)  in  the  United  States : 


1891.. 

1802.. 

1893.. 
J894.. 

1895.. 

1890.. 


Year. 

1 1 

New  York. 

IChicago,  Boston, 

1 and  \ 

Philadelphia. 

Other  cities. 

Total  United 
' States. 

[ 

$7,708,000,000 

10,047,000,000 

' $2,008,000,000 
8,348,000,000  : 

1 $2,568,000,000 

1 2,821,000,000 

1 $18,174,000,000 
16,216,000,000 

9.879.000. 000 

5.938.000. 000 
0,600,000,000 

7.252.000. 000 


8.559.000. 000 

2.730.000. 000 

2.921.000. 000 

2.988.000. 000 


8.019.000. 000 

2.857.000. 000 

2.424.000. 000 

2.004.000. 000 


16.467.000. 000 

11.081.000. 000 

11.845.000. 000 

12.889.000. 000 


The  value  of  the  above  comparisons  is  somewhat  affected  by  the  introduction  of 
the  clearing-house  system  into  the  New  York  Stock  Exchange  plan  of  settling  stock 
transactions,  and  by  the  organization  of  new  clearing-house  associations  at  various 
points.  Making  due  allowance  for  the  effect  of  those  influences  the  conclusion 
would  still  be  irresistible,  were  no  other  evidence  at  hand,  that  the  activity  in 
business  which  prevailed  prior  to  1894  is  far  from  being  restored.  Nor  has  the 
past  month  brought  any  more  encouragement,  the  total  clearings  being  only  about 
two  per  cent,  more  than  in  March  last  year,  nine  per  cent,  more  than  in  1895, 
twenty -five  per  cent,  less  than  in  1893,  and  two  and  one-half  per  cent,  less  than 
in  1891. 
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The  local  money  market  presents  certain  features  which  reflect  the  business  situ- 
ation with  unquestionable  accuracy.  “ April  settlements,”  until  recent  years,  were 
always  a bugbear  not  only  to  Wall  Street  but  to  the  banks,  and  with  good  reason. 
The  New  York  banks  were  invariably  called  upon  to  supply  considerable  funds, 
either  by  way  of  loans  or  by  the  withdrawal  of  deposits  lodged  with  the  banks  in 
anticipation  of  payments  falling  due  on  about  April  1.  For  a few  years  past 
there  have  been  indications  of  greater  independence  of  New  York  on  the  part  of 
the  West  and  South  in  the  matter  of  obtaining  funds  to  tide  over  periods  of  unusual 
demand,  but  with  general  trade  active  and  money  stringent  New  York  is  likely  to 
continue  to  be  the  main  source  of  supply  for  the  country.  Rates  for  call  loans  have 
been  quick  to  respond  to  the  conditions  which  affect  the  general  money  market,  and 
in  the  record  of  those  rates  is  to  be  found  a fairly  reliable  index  of  the  business  situ- 
ation. This  year  the  rates  for  call  money  ranged  from  two  to  four  and  one-half  per 
cent.,  the  latter  figure  being  exceptional.  How  these  rates  compare  with  those  of 
previous  years  at  this  season  is  shown  in  the  following  table,  which  gives  the 
extreme  rates  quoted  on  or  about  April  1st  each  year  since  1878 : 


^pra  1. 

18TO 

Per  Cent. 
...  5 @18 

^prtt  1. 

isfe 

Per  Cent. 
H@  2 

April 

1801... 

1880 t.... 

...  4 @28 

1886 

U4@  6 

1892... 

1881 

...  4 @28 

1887. 

1998... 

1882 

...4  @17 

1888 

114@  6 

1894... 

1883 

...  4 @20 

1889 

IH  @ 10 

1806... 

1884. 

...  1^@  ^ 

1800 

314@  8 

1896... 

Per  Cent. 

lS<^  2 
8 (^26 

1 S 

2 8 

8 ® 4H 


In  this  record  is  told  the  same  story  that  is  disclosed  in  the  statistics  of  bank 
clearings.  The  present  year  compares  somewhat  favorably  with  1894  and  1895,  but 
unfavorably  with  1893.  In  1891  and  1892  the  great  inflation  in  the  currency  kept 
the  rate  for  money  down,  but  prior  to  1891,  with  the  exception  of  the  same  period 
in  1884  and  1885,  April  money  was  high  in  every  year  since  1878. 

The  record  of  failures  for  the  first  three  months  of  the  present  year  shows  that 
the  depression  in  business  has  been  seriously  felt  throughout  the  country  and  also 
in  Canada.  The  failures  in  the  United  States  for  the  quarter  numbered  4081,  with 
liabilities  aggregating  nearly  $57,500,000,  an  increase  of  229  or  six  per  cent,  in 
number,  and  of  $9,600,000  or  twenty  per  cent,  in  amount  of  liabilities.  In  Canada 
the  number  of  failures  and  amount  of  liabilities  increased  more  than  thirty  per  cent. 

The  Money  Market. — While  higher  rates  prevail  for  money  than  was  the  case 
a year  ago  or  even  until  very  recently,  the  situation  is  one  of  ease  and  no  immediate 
prospect  of  an  advance  in  rates  or  increase  in  demand.  Call  money  has  ruled  at  3 
to  4 per  cent,  but  the  dullness  in  the  stock  market  has  made  the  demand  light. 
Money  is  freely  offered  on  time  loans  for  long  periods  at  4 per  cent,  but  the  demand 
is  small  and  chiefly  for  short  periods.  A number  of  failures  of  mercantile  houses 


Money  Rates  in  New  York  City. 


Call  loans,  banks  and  trust  compa-| 
nles 


days.. 

Broken 


Commercial  paper,  endorsed 

receivable, «)  to  9(J  days 

Commercial  paper  prime  single 


Commercial  paper,  good  single 
6 months 


names,  4 to  6 1 


1 Nov.  1. 

Dec  1.  1 

Jan.  1. 

1 Feb.l. 

Mar.  1. 

Apr.  1. 

, Per  cent. 

Per  cent.  Per  cent. 

Percent, 

Per  cent.\  Per  cent. 

2 -2H 

2 -2>4  1 

4 -80 

8 -6 

3 -5 

2 -2H 

2 -2H  j 

6 

6 

4 -6 

! 8 -2H 

2 : 

6 

4 1 

4 

1 

6 1 

^4-6 

m 

4>4 

^4 

8^-4 

‘ 6 ' 

6 

6 

4H-6 

%-4 

6 

6 

6 -tH 

4 -6 

8 -T 

6 -7 

5H-6 

6 

1 6 -7 

5-6  1 

7-9 

7 -9 

6^-7 
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during  the  month  caused  increased  conservatism  in  the  handling  of  commercial 
paper,  still  the  demand  for  first  class  paper  exceeds  the  supply,  the  inactivity  in 
trade  limiting  the  requirements  of  business  houses.  At  the  close  of  the  month  call 
money  ruled  at  8 @ 4J^  per  cent,  with  the  average  rate  at  3^,  while  banks  and 
trust  companies  quote  per  cent,  as  the  minimum  rate.  Time  money  on  Stock 
Exchange  collateral  was  quoted  at  4 per  cent,  for  all  periods  from  60  days  to  6 
months.  For  commercial  paper  the  rates  are  @ 6 per  cent,  for  60  to  90  days 
endorsed  bills  receivable,  6 per  cent,  for  4 months  commission  house  names,  6 per 
cent,  for  prime  4 to  6 months  single  names,  and  6%  good  4 to  6 months 

single  names.  The  rates  for  money  in  this  city  on  or  about  the  first  of  the  month 
for  the  past  six  months  are  shown  on  the  preceding  page. 

Money  Rates  Abroad. — The  monetary  situation  abroad  is  one  of  stagnation 
although  some  improvement  is  reported  in  general  business.  There  have  been  so 
many  scares  recently  both  financial  and  political  that  new  ventures  command  neither 
confidence  nor  capital  and  surplus  from  old  enterprises  is  being  piled  up  awaiting 
the  day  when  it  can  be  invested  with  less  fear  of  certain  disaster.  In  most  of  the 
European  markets  rates  for  money  have  declined  since  last  we  wrote. 


Money  Rates  in  Foreign  Markets. 


Oct.  18. 

Nov.  16. 

Dec.  to. 

Jan.  17. 

Feh.  lU. 

Mar.  IS. 

London— Bank  rate  of  discount 

Market  rates  of  discount : 

80  days  bankers'  drafts 

6 months  bankers'  drafts 

Loans — Day  to  day 

” ± 

2 

2 

2 

m-ig 

2 

1^-1^ 

2 

Paris,  open  market  rates' 

Is? 

Berlin,  “ 

8 

2* 

Hamburg,  “ 

2n 

3 1 

2 

Frankfort,  “ 

grz 

8 1 

1 

2 

Amsterdam,  “ 

■|W 

2 1 

lt2 

242 

lr4 

Vienna,  “ 

6 

¥\ 

4% 

wL 

8t.  Petersburg,  “ 

5 

i 6v2 

i 

Si 

Madrid,  “ 

5 

22 

Copenhagten,  “ 

m 

m \ 

m 

European  Banks. — The  principal  European  banks  have  been  reducing  their 
stocks  of  gold  recently,  the  Bank  of  England  losing  $10,000,000,  the  Bank  of  France 
$600,000  and  the  Bank  of  Germany  $11,600,000  in  the  past  month.  The  Bank  of 
England  has  shipped  considerable  specie  to  interior  points  in  Great  Britain  in  the 
past  few  weeks  but  the  movement  is  now  about  over.  Considerable  surprise  has 
been  expressed  over  the  success  of  the  new  Chinese  loan,  or  that  part  of  it  which 
was  offered  in  London,  and  which  was  oversubscribed  four  times.  It  is  a further 
indication  of  the  accumulation  of  idle  capital  which  is  ready  for  investment  when 
confidence  has  again  attained  its  full  vigor. 


Bank  op  England  Statement  and  London  Markets. 


Circulation  (exc.  b’k  poet  bllle) 

Public  deposits 

Other  deposits 

Government  securities 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Reserve  to  liabilities 

Bank  rate  of  discount 

Market  rate,  8 months'  bills 

Price  of  Consols  (1%  per  cents.) 

Price  of  silver  per  ounce 

Average  price  of  wheat 


Dec,  18,  1896,\Jan.  15,  1896.\Feb,  IM,  1896, 


£25,730,120 
8,678,200 
60,(543,007 
14,836,249 
26,482,785 
85,666,415 
44.576,536 
60^ 

2% 


24s.  3d. 


£26,780,000 

8,620,976 

52,201,850 

14,682,565 

27,020,712 

87,072,708 

46,062,703 

V 

1% 


£24,968,610 

18,848,568 

49,007,702 

14,669,328 

26,449,622 

39,941,805 

4^^406 


26s.  4d. 


Mar.  18, 1896. 


£26,018,615 

10,175,802 

46,116,823 

15,157,328 

27,600,665 

40,896,&» 

.oTg* 
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Gk)LD  AND  Silver  in  the  European  Banks. 


January  5, 1895. 

January  f,  1896. 

AprU  «,  1896. 

Gold. 

saver. 

Gold. 

saver. 

Gold. 

saver. 

‘Rngifl.nd. . 

£88,001,079 

82,770441 

38,082,010 

15,161,000 

8.004.000 

4.069.000 
8,458,888 

£44,960,056 

78,010,780 

81,085,775 

24,402,000 

8.004.000 

8.583.000 
2,663,833 

£47,062,695 

78,080.545 

31,887,333 

26,219,000 

8.004.000 

2.623.000 
' 2,532,667 

France 

Germany. 

Austro-Hungary. . . 

Spain 

Netherlands 

Nat.  Belgium 

'£40,4^,*851 

12,079,540 

18.991.000 

11.020.000 
6,888,000 
1,726,067 

£49,^j»2 

18,312,475 

12.775.000 

10.250.000 
6,847,000 ! 
1,331,667 

£49,877,808 

15,603,667 

12.758.000 

10.441.000 
6,971,000 
1,266,333 

Totals 

1 £184,601468 

£95,729,058 

£192,708,903 

£98,901,344 

£195,868,240 

£97,007,803 

Silver. — The  advance  in  the  price  of  silver  in  London,  which  continued  through- 
out the  first  two  months  of  the  year,  made  further  progress  in  the  first  week  of 
March,  touching  81  15-16d  on  March  5,  which  is  the  highest  point  reached  since 
December,  1898.  A part  of  the  advance  was  subsequently  lost,  the  price  falling  to 
31J^d  on  March  27  and  closing  at  81J^d  on  March  81,  a net  advance  for  the  month 
of  l-16d.  The  following  table  shows  the  range  in  the  London  market  during  the 
past  three  years : 


^Monthly  Range  op  Silver  in  London— 1894,  1896,  1896. 


Month. 

1 189U. 

j 1895.  1 

1896.  1 

189U.  1 

1895.  1 

1896. 

High 

I/OtO. 

iHigh^ 

Low.\  High\ 

Low. 

High 

Low. 

High 

Low. 

High 

Low. 

January.. 

February 

March 

April 

May 

June 

P 

27 

fm  1 
28A 

1 27A 

1 

1 ^ 

27A 
27k  I 

! siti 

i 1 

1 

am  I'juiy 

1 8(m  1 August .. 

1 31k  i Septemb'r 
1 ’October., 

j ,]Novemb’r 

1 IjDecemb'r 

i 

i 

9m 

aoA 
8lk 
1 81 
aoH 

80^ 

Foreign  Exchange. — There  was  a continued  scarcity  of  commercial  bills  dur- 
ing March  and  the  exchange  market  was  dull.  Late  in  the  month  rates  were  ad- 


Foreign  Exchange— Rates  for  Sterling  at  Close  op  Each  Week. 


TTcek  ended 

Bankers' 
60  days. 

Sterunq. 
1 Sight. 

Cable 

transfers. 

Prime 

commercial. 

Long. 

Documentary 

Sterling. 

60  days. 

Mar.  7 

“ 14 

“ 21 

“ 28 

Apr.  4 

4.8694(^4.87 
4.86^  g 4.87 
4.8^  4.87 

4.87^^4.88 
1 4.87^^4.88 

i.fm  # 4.88 
4.87k  S 4.88 
4.87?i  S 4.88  ! 

4.8^  4.89 

4.88k  4.80 

14.88  (^i.m 
4.88  S 4.881! 

4.88  ® 4.881! 

4.89  ^4.891 
4.89  ^ 4.891! 

t 

4.8614 

4.87y 

4.87k 

^4.86 
#4.86 
#4.87 
i # 4.87 

1 

4.859^  # 4.86 
4.85k  4.86 

4.8^  & 4.86 
4.8^  4.87 

4.8^  # 4.87 

ACTUAL  RATES  ON  OR  ABOUT  THE  FIRST  OP  EACH  MONTH. 


Sterling  Bankers— 60  days 

“ “ Sight 

“ “ Cables 

“ Commercial  long 

“ Docu’tary  for  paym’t. 

Paris— Cable  transfers 

**  Bankers^  00  days 

“ Bankers'  sight 

Antwerp— Commercial  00  days. 

Swiss— Bankers'  sight 

Berlin— Bankers'  90  days 

“ Bankers'  sight 

Brussels— Bankers'  sight 

Amsterdam— Bankers'  sight 

Kronors— Bankers'  sight 

Italian  lire— sight 
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yanced  and  gold  exports  seemed  imminent,  although  no  shipments  were  made  up 
to  the  close  of  the  month.  It  is  expected  that  some  of  the  railroad  reorganizations 
now  under  way  will  cause  the  drawing  of  bills  and  the  possible  prevention  of  any 
further  advance  in  sterling  exchange,  but  gold  exports  at  this  time  will  not  cause 
surprise.  The  foregoing  table  shows  the  condition  of  foreign  exchange  markets : 
Money  in  the  United  States  Treasury.— Further  payments  on  account  of 
the  bond  subscriptions  have  increased  the  net  cash  in  the  Treasury  to  $283,859,345, 
or  nearly  $9,000,000  in  excess  of  the  amount  held  on  March  1 last.  The  increase  is 
made  up  of  various  kinds  of  money,  $1,956,000  of  it  in  gold  coin,  $2,233,000  in  gold 
bullion  and  $493,000  in  gold  certificates  (retired),  a total  gain  in  gold  of  $4,683,000. 
There  was  a gain  of  $2,233,000  in  silver  dollars  and  of  $426,000  in  subsidiary  silver, 
although  the  net  silver,  after  deducting  silver  certificates  and  Treasury  notes  out- 
standing, was  reduced  $476,000.  There  was  a net  increase  of  legal  tenders  of 
$6,535,000  and  a decrease  of  $1,519,000  in  National  bank  notes.  The  Treasury 
holdings  of  the  various  kinds  of  money  are  shown  as  follows : 

/ Money  in  the  United  States  Treasury. 


Jan.  1.  1895.  | Jan.  1, 1896.  Mar.  1.  1S96.  April  1. 1896. 


Gold  coin 

Gold  bullion 

$91,879,020 

47,727,334 

364,537,669 

125,014,161 

14,483,636 

81,919,158 

4,759,972 

$83,378,392 

29,820,315 

364,083,702 

124,612,5S2 

12,764,321 

U6,826,143 

7,063,137 

$140,874,515 

26,821,484 

369,273,688 

12:1,171,286 

14,820,486 

106.222,443 

8,630,538 

$142,831,047 

29,054,668 

871,497,164 

122,187,206 

15.246,374 

114,392,534 

7,110,988 

Silver  Dollars 

Silver  bullion 

Subsidiary  silver 

United  Stat€»s  notes 

National  bank  notes 

Total 

; $730,320,940 

$737,547,542 

$789,814,440 

$802,319,968 

Certificates  and  Treasury  notes,  1890, 
outstanding 

553,898,474 

533,344,856 

515,178,512 

518,460.641 

Net  cash  in  Treasury 

$176,422,466 

$204,202,686 

$274,635,928 

$283,859,345 

The  Supply  op  Money  in  the  Country. — According  to  the  Treasury  esti- 
mate, there  was  $9,0(X),000  more  money  in  the  country  on  April  1 than  on  March  1, 
and  $29,000,000  more  than  on  January  1.  Of  the  increase  for  the  month  there  was 
$4  ,800,000  in  gold,  mainly  accounted  for  by  the  production  of  our  mines.  By  turn- 
ing $1,000,000  of  silver  bullion  into  $1,500,000  silver  dollars,  a gain  of  $500,000 
was  made  in  the  money  supply  and  an  increase  of  $4,000,000  in  National  bank  notes 
accounts  for  the  balance  of  the  inflation.  The  following  table  shows  the  amount 
of  money  in  the  United  States  on  the  dates  mentioned  : 


Total  Supply  op  Money  in  the  United  States. 


Jan.  1, 1896. 

FO).  i,  1896. 

‘ Mar.  U 1S96. 

Apr.  1, 1896. 

Gold  coin 

Gold  bullion 

Silver  dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes 

National  bank  notes 

$568,108,989 

1 29.820,315  , 

1 423,289.629  1 

124,612,532 

77,182,006 

846,681,016 

1 213,716,978 

$583,488,105 

15,467,988 

423,289.629 

124,675,129 

78,573,872 

346,681,016 

213,496,547 

$586,168,106 

26,821,484 

424,789,620 

123,171,286 

78,564,547 

846,681,016 

217,181,917 

$588,74  ,308 
29.054.663 
426,289,916 
122487.206 
78,216,677 
346.681.016 
221,316,(^7 

Total 

$1,783,409,410  $1,785,572,236 

$1,803,377,985  $1,812,488,808 

Certificates  and  Treasury  notes  represented  by  coin,  bullion,  or  currency  in  Treasury  are 
not  included  in  the  above  statement. 


Money  in  Circulation. — There  w^as  a slight  increase  in  the  amount  of  money 
reported  in  circulation  during  the  month,  $112,594,  despite  the  fact  that  the  Treas- 
ury is  richer  by  $9,000,000  than  it  was  a month  ago.  There  was  an  increase  in  gold 
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coin  of  $618,665,  partly  offset  by  a reduction  of  $498,770  in  gold  certificates,  making 
the  net  gain  in  gold  in  the  hands  of  the  people  of  about  $125,000.  The  silver  cir- 
culation increased  about  $700,000 ; decrease  of  $728,189  in  silver  dollars,  of  $778,758 
in  subsidiary  coin,  and  of  $2,845,584  in  Treasury  notes  of  1890,  being  more  than  off- 
set by  an  increase  of  $4,486,488  in  silver  certificates.  There  was  a reduction  in 
United  States  notes  of  more  than  $6,500,000  and  in  National  bank  notes  of  $5,600,000. 
The  following  statement  shows  the  amounts  of  the  various  kinds  of  money  in  cir- 
culation on  the  dates  named,  the  estimated  population  and  the  per  capita  circulation. 


Money  in  Cikculation  in  the  United  States. 


1 Jan,  1, 1896, 

Feb.  1, 1896, 

Mar,  i,  1896, 

Apr,  1. 1896, 

Gold  coin i $484,728,647 

Silver  dollars i 69,206,827 

Subsidiary  silver i 64,417,686 

Gold  certificates 49,906,489 

Silver  certificates 886,076,648 

Treasury  notes.  Act  July  14, 1890 116,728,760 

United  States  notes ' 280,865,878 

Currency  certificates.  Act  June  8, 1872. . 1 81,605,000 

N at ionu  bank  notes | 206,663,886 

$499,262,686 

66,629,076 

64,887,185 

49,847,849 

881,614,838 

110,221,185 

246,746,840 

28,925,000 

206,080,897 

$446,296,601 

66,616,941 

68,744,061 

48,788,019 

882,646,948 

106,074,650 

240,468,678 

82,825,000 

208^61,879 

$445,912,256 

64,792,752 

62,970,803 

48,288,248 

837,032,426 

106,728,966 

282,288,482 

84,400,000 

214,206,020 

Total $1,579,206,724 

Population  of  United  States 70,680,000 

Circulation  per  capita $22.86 

$1,580,720,607 

70,76AOOO 

%22,ii 

$1,628,742,067 

70,822,000 

$21.69 

$1,628,620,468 

71,00^000 

$21 

Gold  and  Silver  Coinage. — The  Government  has  resumed  the  coinage  of 
silver  dollars  and  in  two  months  has  minted  more  than  $8,000,000  of  these  coins,  or 
as  much  as  was  coined  in  the  18  months  prior  to  March  1.  The  coinage  of  gold  has 
been  partially  suspended,  being  now  at  the  rate  of  $1,500,000  per  month,  as  com- 
pared with  an  average  of  nearly  $5,000,000  per  month  last  year. 


Coinage  op  the  United  States  Mints. 


1 1895,  1 

1896. 

Gold, 

1 SUver.  ; 

Gold. 

saver. 

January 

$3,608,300 

6.143.800 

2.866,102 

4,6:10,300 

4,16:1,938 

1.750.000 

2.910.000 
1 3,672,200 

7,543,573 

7,215,700 

6,016,300 

8,007,145 

1 $574,000  , 

491,000  1 
' 573,537  ' 

i 505,000  , 

440,503 
440,043 
1 277,000 

1 748,000 

1 473,167 

1 820,000  ' 

190,169 
; 75,502 

$12,914,600 

1,240,000 

1,540,665 

$65,000 

1,500.000 

1,683,531 

February 

March 

April 

May 

.Juno 

July 

August 

September 

Octolier 

November 

December 

Year 

$59,616,357 

1 $5,698,011 

$15,696,155  $3,248,631 

National  Bank  Circulation. — An  increase  of  $4,134,840  in  the  total  amount 
of  bank  circulation  is  reported  for  the  month  of  March,  making  an  increase  since 
January  31  of  $7,800,000.  There  has  been  no  such  expansion  of  bank  currency  in  a 
number  of  years,  except  during  the  three  months  July  1 to  September  1, 1898,  when 
there  was  an  increase  of  $80,000,000.  There  were  $5,000,000  of  bonds  deposited 
during  the  month  to  secure  circulation,  of  which  $4,000,000  were  the  4 per  cent,  of 
1895  and  nearly  $1,000,000  were  the  4’s  of  1907.  The  lawful  money  deposited  to 
retire  circulation  continues  to  decrease  and  is  now  only  $21,500,000.  It  will  be 
remembered  that  in  1888  when  this  fund  was  turned  into  the  general  assets  of  the 
Treasury,  it  amounted  to  $90,000,000,  and  as  late  as  July,  1891,  it  exceeded  $40,000,- 
000.  In  the  past  twelve  months  it  has  been  reduced  $6,000,000. 

8 
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National  Bank  Circulation. 


Dee.  SI.  1896. 

Jan.  SI.  1896. 

FW).  29,  1898. 

Mar.  S8. 1896. 

Total  amount  outstanding 

Circulation  based  on  U.  8.  bonds 

Circulation  secured  by  lawful  money... . 
IT.  S.  bonds  to  secure  circulation : 

Four  per  cents,  of  1896 

Pacific  RB.  bonds.  6 per  cent 

Funded  loan  of  1891, 2 per  cent 

1907, 4 per  cent 

Five  per  cents,  of  1894 

$213,027,821 

190,610400 

28,(01,061 

' 14.329,000 

11,249,000 
22,406.760 
149,667,000 
14.883,860 

$218,407,586 

190,980,087 

22,417,048 

14,849,600 

10.792.000 

22.606.000 
160,088,460 

14.475,850 

$217,008,465 

196,048,954 

22.044AU 

28,747,160 

10,810.000 

22,467,000 

148,618,460 

12,807,860 

$221,227,806 

100.728,005 

21A04.800 

27,744,800 

10.006,000 

22.446.060 

149.600.200 

12.001A60 

Total ' 

$212,496,100 

$212,666,800 

$217,044,960 

$222,998,800 

The  National  banks  have  also  on  deposit  the  following  bonds  to  secure  public  deposits; 
4 per  cents,  of  1096,  $1486/)00;  Pacific  Railroad  6 per  cents.,  $880,000;  8 per  cents  of  1801, 
$1,088,000  : 4 per  cents  of  1007,  $12,048,000  ; 5 per  cents,  of  1804,  $2,628,00^  a total  of  $17,068,000. 

The  circulation  of  National  gold  banks,  not  included  in  the  above  statement,  is  $88,S. 

United  States  Public  Debt.— All  but  about  $10, 000, 000  of  the  last  issue  of 
bonds  now  appear  in  the  public  debt  statement,  and  the  bonded  debt  shows  an 
increase  for  the  month  of  $14,788,970,  and  of  $90,041,890  since  February  1.  The 
net  debt,  less  cash  in  the  Treasury,  increased  $5,000,000  last  month,  making  it 
$108,000,000  more  than  on  July  1,  1898.  The  total  cashun  the  Treasury  increased 
$16,000,000,  but  the  demand  liabilities  increased  $7,000,000,  making  the  increase  in 
net  cash  only  $9,000,000,  while  the  debt,  exclusive  of  certificates  and  notes  repre- 
sented by  ca^  in  the  Treasury,  increased  $14,000,000.  The  surplus  in  the  Treasury 
at  the  close  of  the  month  was  $271,641,000,  of  which  $128,646,000  was  in  gold.  A 
comparative  statement  of  the  debt  on  the  several  dates  named  is  given  in  the  follow- 
ing table : 

United  States  Public  Debt. 


Jan.  1. 1896. 

Jan.  1. 1896. 

Mar.  1.1896. 

Apm  1.  1896. 

Interest  bearing  debt : 

Funded  loan  of  1801, 2 per  cent 

“ “ 1907, 4 “ 

Refunding  certificates,  4 per  cent 

Loan  of  1904, 5 per  cent 

“ 1926,4  “ 

Total  interest-bearing  debt 

Debt  on  which  interest  has  ceased 

Debt  bearing  no  interest: 

Legal  tender  and  old  demand  notes. 

National  bank  note  redemption  aoct. . 
Fractional  currency 

Total  non-interest  bearing  debt 

Total  interest  and  non-interest  debt. 
Certificates  and  notes  offset  by  cash  in 
the  treasury : 

Gold  certificates. 

Silver  “ 

(Jertificates  of  dm>oslt 

Treasury  notes  of 1800 

Total  certificates  and  notes 

Aggregate  debt 

Cairn  in  the  Treasury : 

Total  cash  assets 

Demand  liabilities. 

Balance 

Gold  reserve 

Net  cash  balance 

Total 

Total  debt,  lees  cash  in  the  Treasury. 

$26,864,600 

^,022460 

66,480 

94,126,000 

$26,864,600 

W,681,760 

60,810 

100,000,000 

62,816,400 

$25,864,500 
^684,800 
48,720 
100,00  ,000 
187,667,660 

$264M»4A00 
5W;^800 
48.890 
109,000,000 
1 152,866,460 

$679.108480 

1,826,800 

846,785.868 

29,615,460 

6,896,082 

$747,861,960 

1,674,510 

846,785,868 

22,660,784 

6,808,804 

$822,615,170  $887,404,140 

1,667,680 . 1,660,510 

846,786,868 ' 84e,73^868 

21,868,826  21,291,900 

6,892.489  6,802,489 

$888,247,846 

1,064,241,275 

53,420,800 

886,924,604 

48,965.000 

160,828,731 

$876,288,902 

1,126,826,462 

60,099,889 

84^702,604 

84,460,000 

187,771,280 

$668,023,673 

1,608,849,185 

787,578,447 

609,651,247 

$875,491,670 

1,199,774,479 

44,884,489 

844,877,604 

88,070,000 

186,719,280 

1 $374,920,351 
1,218,984,001 

48388,409 

848,825,604 

84,680,000 

186,081380 

$600,134,104  1 
1,654,875,870  1 

782,764,289 

629,416,709 

$568,561,273 

l,758,a2^762 

868,811,880 

506,104,824 

$662,900368 

1,776,898354 

874,968,947 

603,327,199 

$158,887,680 
86,244,445 
67,093,136  1 

$178,027,200 

63,262,268 

114,764,932 

$262,707,006 

100,000,000 

162,707,006 

$2n,64l,748 

100,000.000 

171,641.748 

$168,387,680  1 
910,908,696 

$178,027,200 

047,296,262 

$262,707,006 

967,067,478 

$271,641,748 

9423423S8 

€k)VEBNMENT  REVENUES  AND  DISBURSEMENTS. — The  revised  statement  of  the 


Treasury  for  the  month  of  February  shows  a deficit  in  that  month  of  $690,728, 
instead  of  a surplus  of  $127,840  as  previously  reported,  and  the  report  for  March 
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shows  a deficit  of  $1,808,851  for  the  latter  month,  a showing  which  is  rather  disap- 
pointing, particularly  as  the  large  interest  payments  in  April  make  a still  larger 
deficit  almost  a certainty.  The  Government  has  gone  behind  nearly  $5,800,000  since 
January  1,  which  is  only  $4,400,000  better  than  it  did  in  the  same  time  last  year. 
The  revenues  are  not  improving  as  the  Treasury  officials  hoped  they  would.  Com- 
pared  with  April  a year  ago  there  is  a decrease  in  customs  receipts  of  more  than 
$1,500,000  and  an  increase  in  internal  revenue  of  about  the  same  amount,  while  an 
increase  in  other  receipts  makes  the  total  gain  about  $600,000.  There  has  been 
a considerable  increase  in  expenditures,  more  than  $1,600,000,  making  the  deficit 
$1,000,000  larger  in  March,  1896,  than  in  the  same  month  last  year. 


United  States  Tbeasuby  Receipts  and  Exfenditubes. 


Bbcbtptb. 

MarcK, 

Source,  1896, 

Since 

July  1, 1896. 

Source. 

Expenditures. 

March, 

1896. 

Since 

July  1, 1896. 

Customs 

$18,344,216 

$126,066,200 

Civil  and  mis. 

$66,206,794 

Internal  revenue... 

11,686,266 

110,404,144 

War 

8,468,000 

40,480,562 

Misoellaneous 

1,160,668 

18,280,807 

Navy 

2,804,000 

20,660,841 

Total 

$26,041,140 

$260,600,840 

Indians 

Pensions 

Interest 

11,714;000 

685,000 

0,006,802 

106,265,819 

26,079,680 

Excess  of  expendi- 
tures.  

$1,802,851 

$18,810,706 

Total 

$27,844,000 

$200,420,648 

United  States  Treasury  Cash  Resources. 


Dec.  SI. 

Jan.  SI. 

FO).  89. 

March  SI, 

Net  Eold 1 

$68,875,948 

14,206,626 

83,646,820 

980,040 

14,203,710 

$60400,613 

21,876,070 

73,800,863 

19,742,721 

14,402,062 

$124,073,027 
28,662,800 
78,807,702 
22,604,671 
28,101  j»7 

$128,718,700 

20,864,686 

70,600,200 

15,066,607 

26,876,070 

Net  iUver 

U.  8.  notes 

Miscellaneous  assets  (less  current  liabilities). 
Deposits  in  National  banks 

Available  cash  balance 

$177,006,054 

$180,021,820 

$266,820,407 

$271,111,211 

United  States  Government  Receipts  and  Expenditures  and  Net  Gold  in 

THE  Treasury. 


Month. 

1895. 

1896. 

Receipts. 

Kxpeti- 

dUurett. 

Net  Gold  1 
in 

Tieamry. 

ReceivU. 

i Net  Gold 
in 

Trcamtry. 

January 

$27,804,400 

$34,5251,447 

$44,705,967 

$29,237,670  $32,529,340 

$49,845,507 

February 

22,888,067  i 

! 25,696,035 

87,085,511 

26,0:>9,228  26,749,956 

123,962,979 

March 

25,470,576  | 

1 25,716,95r 

90,46Jl,3n7 

26,041,149  27,344,000 

•128,n3,709 

April 

24,247,836  I 

! 32,990,676 

91,247,144 

May 

25,272,078  ! 

1 28,.558,214 

99,151,409 

June 

25,615,474 

21,683,029 

107,512,382 

July...; 

29,069,6»8 

, 38,548,064 

107,236,487 

AURUSt 

, 28,952,606 

i 32,688,ia5 

100,329,837 

' ' 1 

September 

1 27,540,678 

24,320,482 

92,911,974  i 

October 

: 27,901,748 

34,503,425 

92,943,180 

November 

25,986,503 

27,199,283 

79,333,986 

December 

1 28,288,938 

25,814,317 

•63,262,268 

* Tbis  balance  as  reporte<t  In  the  Treasnrj  sheet  on  the  last  day  of  the  month. 


Foreign  Trade  Movements. — The  complete  returns  of  the  foreign  trade  move- 
ment, as  officially  reported  for  the  month  of  February,  shows  that  the  exports  of 
merchandise  were  the  largest  reported  for  that  month  in  fifteen  years,  with  the 
single  exception  of  February,  1892,  when  they  were  more  than  $86,000,000,  against 
$77,700,000  this  year.  The  import  movement  makes  a less  favorable  showing,  for 
while  the  imports  are  larger  than  in  either  1894  or  1895  they  are  the  smallest 
reported  prior  to  those  years  since  1887.  The  excess  of  exports  for  the  month  is 
more  than  $15,000,000,  which  compares  with  imports  of  $2,000,000  last  year  and 
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exports  of  $16»000,000  in  1894.  We  imported  $9,000,000»000*of  gold,  an  unusual 
occurrence,  but  explained  by  the  bond  issue.  The  exports  of  silver  are  increasing 
again  and  nearly  reached  $4,000,000.  For  the  eight  months  of  the  present  fiscal  year 
the  net  exports  of  merchandise  were  $61,000,000  or  $80,000,000  less  than  in  1895  and 
$157,000,000  less  than  in  1894.  The  net  exports  of  gold  were  $53,000,000  and  of 
silver  $80,000,000,  a total  of  $145,000,000  as  compared  with  $158,000,000  in  1895  and 
$190,000,000  in  1894.  The  following  table  shows  the  movements  of  merchandise, 
gold  and  silver,  for  the  month  and  seven  months  ended  January  81,  for  the  past  six 
years: 

Exports  and  Imports  of  United  States. 


Month  of 
February. 

Merchandise. 

Gold  Balance. 

Silver  Balance. 

EJcporU, 

Jmporta. 

Balance. 

1891 

$74,876,317 

$66,979,560 

Exp.,  $8,806,748 

Exp.,  $.3,444,842 

Exp.,  $646,070 

1802 

86,638,137 

65,383,270 

“ 21,2.54,867 

“ 3,680,218 

“ 1,211,829 

1893 

60,931,984 

72,702,238 

Imp.,  12,770,254 

“ 12,988,068 

“ 992,31)7 

1804 

65,175,331 

48,72.5,004 

Exp.,  16,450,23? 

“ 1,068,335 

“ 3,271.320 

1805 

55,982,734 

.58,315,981 

Imp.,  2,333,247 

Imp.,  4,067,008 

“ 2,676,904 

1896 

Eight  Months. 

77,710,938 

62,487,298 

Exp.,  15,223,640 

“ 0,375,389  ^ 

8,950,3.52 

1891 

622,602,667 

.540,650,406 

Exp.,  82,052.261 

Exp.,  3,7.51,117 ; 

Exp.,  2,180,618 

1892 

737,901,668 

623,777,741 

“ 214,123,927 

Imp.,  29,662,999 

“ 8,618,068 

1893 

586,873,360 

.5.57,073,919 

“ 29,799,441 

Exp.,  60,740,189  I 

“ 10,638,536 

1804 

638,826.851 

420.276,4.57 

“ 218,6.50,304 

Imp.,  63,303,339 

“ 25,236,885 

1895 

.557,885,668 

466,233,616 

“ 91,652,052 

Exp.,  42,369,443' 

“ 23,850,832 

1896 

602,614,981 

.541,212,774  , 

61,4(j2,207  1 

“ 53,642,992 1 

“ 30,758,204 

Gk)LD  Movements. — The  net  exports  and  imports  of  gold  for  each  month  in  the 
past  four  years  are  shown  in  the  following  table  : 

Gold  Movement  for  Four  Years. 


1899-1893. 

*1893-189U. 

1891^1896. 

1893-1896. 

July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

Bfay 

June 

Year 

Exp.,$lO,24O408 
“ 5,716,600 

“ 2,824,127 

Imp.,  2,634,000 

**  1,488,565 

Exp.,  U,88O,180 

“ 12,218,568 

12,008,068 
“ 1,604,001 

“ 18,844,970 

“ 15,205,760 

“ 1,701,544 

Imp.,  $5,776,401 
40,622,629 
5,242,008 
“ 1,072,010 

**  4480,882 

Exp.,  1,900,800 

“ 678,790 

1,068,885 
2,020,241 
9,402410 
“ 28,124,068 

“ 22,876,872 

Exp.,$12,828,572 
1,985,808 
Imp.,  418418 
510,851 
“ 1,507,888 

Exp.,  0,424,430 
24,608,480 
Imp.,  4,067,008 
“ 4,120,200 

“ 2,020,761 

“ 8,271,198 

‘‘  1,068,760 

Exp.,  $8,296,067 
“ 15,188,176 

“ 16,674,600 

“ 76,857 

“ 18,468488 

“ 14,170,800 

**  1O8,.506 

Imp,,  0,.375,880 

Exp.,  87,506,463 

Exp.,  $4,528,942 

Exp7$dO,904,449 

Exp.,  $53,642,902 

Coin  and  Bullion  Quotations. — Following  are  the  ruling  quotations  in  New 

York  for  foreign  and  domestic  coin  and  bullion : 


Foreign  and  Domestic  Coin  and  Bullion— Quotations  in  New  York. 


Trade  dollars 

Mexican  doUars 

Peruvian  soles.  Chilian  pesos. . 

Ensrlish  sliver 

Victoria  sovereigns 

Five  francs 

Twenty  francs. 


Bid.  Asktd, 


4.88  4.02 

03  06 

3.85  8.00 


Bid. 

Asked, 

Twenty  marks 

Spanish  doubloons 

$4.75 

15..56 

$^•80 

15.70 

Spanish  26  pesos 

Mexican  doubloons 

4.80 

15.56 

4.85 

15.75 

Mexican  20  pesos 

19.60 

19.60 

Ten  guiiders 

8.05 

3.00 

Fine  gold  bars  on  the  first  of  this  month  were  at  par  to  M per  cent,  premium  on  the  Mint 
value.  Bar  silver  in  London,  31  Wd  per  ounce.  New  York  market  for  large  commercial  silver 
bars,  88H  ^ 6^c.  Fine  silver  (Government  assay) , 68H  ^ 6^c. 


Boston  and  Philadelphia  Banks. — The  weekly  changes  in  the  condition  of 
the  clearing-house  banks  of  Boston  and  Philadelphia  during  the  past  month  are 
shown  in  the  following  table : 


Digitized  by 


Google 


MONEY,  TRADE  AND  INVESTMENTS. 


588 


Boston  Banks. 


Dales, 

Loans. 

Deposits. 

Specie, 

Legal 

Tenders. 

Circulation. 

Clearings. 

March  7 

“ 14 

“ 21 

“ 28 

April  4 

$157,965,000 

157.712.000 

157.629.000 

158.879.000 

158.607.000 

$181,028,000 

180.698.000 

131.275.000 

130.784.000 

134.819.000 

$8,245,000 

8.392.000 

8.692.000 

8.729.000 

8.531.000 

$5,187,000 

5.381.000 
6,000,000 

5.512.000 

5.214.000 

««o«ocd9 

fill- 

$87,961,000 

79,286,000 

80,349,100 

76,960,600 

95,056,069 

Philadelphia  Banks. 


Dates. 

Loans. 

Deposits. 

Lautful  Money 
Heseh>e. 

Circulalion, 

Clearings. 

March  7 

$108,831,000 

103.272.000 

108.031.000 

103.193.000 

103.661.000 

$99,761,000 

100,018,000 

99.107.000 

98.243.000 

98.137.000 

$27,870,000 

27.982.000 

27.917.000 

27.606.000 

27.060.000 

lilli 

$68,578,000 

65.45n,800 

62,231,500 

58,208,800 

58,720,200 

“ 14 

“ 21 

**  28 

April  4 

New  Yokk  City  Banks. — The  local  b*anks  have  been  increasing  their  loans  for 
the  past  two  months  while  suffering  a gradual  reduction  in  deposits.  Between 
February  1 and  March  21  loans  were  increased  $20,000,000,  but  at  the  close  of 
last  month  they  were  $2,000,000  less  on  the  last  mentioned  date.  While,  therefore, 
loans  are  $18,000,000  more  than  they  were  two  months  ago  deposits  are  about 
19  ,000,000  less,  and  these  changes  are  reflected  in  the  decrease  of  $22,000,000  in  the 
surplus  reserve,  which  is  now  $17,000,000,  or  within  $4,000,000  of  the  lowest  point 
touched  since  the  autumn  of  1898.  It  was  on  March  80,  last  year,  that  the  surplus 
dropped  to  the  minimum  figure,  but  in  April  it  increased  $14,000,000.  The  deposits 
are  now  $22,000,000  less  than  they  were  a year  ago  and  $96,000,000  less  than  in  August 
last  year.  The  specie  reserve,  which  was  $77,600,000  early  in  February,  has  fallen 
to  $69,200,000,  a decrease  of  $18,800,000 ; legal  tenders  have  decreased  still  more, 
from  $89,000,000  to  $78,000,000.  The  following  comparative  statements  show  the 
changes  in  the  condition  of  the  New  York  Clearing-House  banks  at  various  dates : 


New  York  City  Banks— Condition  at  Close  of  each  Week. 


Loans. 

Specie. 

LeiMl  \ 
tenders. 

Deposits. 

Surplus 

Reserve. 

Circula- 

tion. 

Clearings. 

Mar.  7... 
“ 14... 

“ 21... 
“ 28... 
Apr.  4... 

$464,488,900 

466.586.900 
467,526,300 
464,996,400 

466.224.900 

$61,538,100 

60,845,100 

58,515,300 

58,981,900 

59,251,600 

$83,917,500 
88,066,100 
82,541,900  1 
79,769,400 
78,208,300  1 

$488,884,400 

489.809.500 
488,068,100 

482.215.500 
481,796,700 

$23,234,500 

21,448,825 

19,042,672 

18,147.425 

17,006,975 

$18,968,800 
14,284,800 
14,196,000  > 
14,216,000; 
14,254,500 

$602,368,900 

518,960,600 

563.320.200 

486.144.200 
527,449,092 

DEPOSITS  AND  SURPLUS  RESERVE  ON  OR  ABOUT  THE  FIRST  OF  EACH  MONTH. 
I 1894.  1805.  I 1896. 


Month. 

Deposits. 

Surplus 

Reserve. 

Deposits. 

Surplus 

Reserve, 

Deposits. 

Surplus 

Reserve. 

January  

$506,487,800 

$80,815,150 

$549,291,400 

$85,268,860 

$501,089,300 

$15,989,675 

February 

561,806,400 

111,623,000 

646,965,200 

36,751.600 

490,447,200 

39,628,400 

March 

631,741,200 

76,778,900 

528,440,800 

28,054,500 

489,612,200 

24,442,150 

April 

547,744,200 

83,600,160 

504,240,200 

18,413,450 

481,796,700 

17,005,975 

May 

June 

July 

August 

September.. .. 

October 

November .... 
December 

578.853.800 
572,138,400 

573.337.800 
581,556,000 

586.973.900 

586.683.600 

696404.900 

579.835.600 

526,996,100 

566.229.400 
570,436,300 

! 674,304,500 

574,929,900 
1 549,136,500 

529.862.400 
520,788,000 

27,238,575 

41,221,250 

84.225.925 

40.917.175 

89.149.925 

22.296.176 
17,694,400 
18,613,300 

* Deficit. 


Deposits  reached  the  highest  amount,  $595,104,900  on  November  8, 1894,  and  the  surplus  re- 
serve $111,628,000  on  February  8,1894. 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND 
QUOTATIONS. 


The  followingr  table  shows  the  hif^heet,  lowest  and  closingr  prices  of  the  most  active  stocks 
at  the  New  York  Stock  Exchange  in  the  month  of  March,  and  the  highest  and  lowest  during 
the  year  1806,  by  dates,  and  also,  for  comparison,  the  range  of  prices  in  1806 : 


I > 


Year  1806.  Highest  and  Lowest  in  1806. 


Atchison,  Topeka  A Santa  Fe.| 

• preferred 
Atlantic  A Pacific. 

Baltimore  A Ohio 
Buffalo,  Kochester  A Pitts — 

Canadian  Pacific 
Canada  Southern. 

Central  of  New  Jersey 

Central  Pacific 

Ches.  A Ohio  vtg.  ctfs. 

Chicago  A Alton 

Chicago,  Burl.  A Quincy 
Chicago  A E.  Illinois 

• preferred 

Chicago  Gas 

Chic.,  Milwaukee  A St.  Paul. . 

t preferred 

Chicago  A Northwestern 

• preferred 

Chicago,  Rock  I.  A Pacific — 
Chic.,  St.  Paul,  Minn.  A Om.. . 

• preferred 

Clev.,  Cin.,  Chic.  A St.  Louis. . 

• preferred 

Col.  Coal  A Iron  Devel.  Co. . . , 

Col.  Fuel  A Iron  Co 

Columbus  A Hock.  Val.  Coal. 
Col.  Hocking  Val.  A Tol 

• prwerred 

Consolidated  Gas  Co 


\High.  Low. 

2m  m 
66^  16 
2 H 


Delaware  A Hud.  Canal  Co.. . . 
Delaware,  Lack.  A Western.. 
Denver  A Rio  Grande 

• preferred 

Edison  Elec.  Ilium.  Co.,  N.  Y. 
Erie 

• 1st  pref 

• JJd  pref 

Evansville  A Terre  Haute — 
Express  Adams 

• American 

• United  States 

• Wells,  Fargo 

Great  Northern,  preferred.... 


Illinois  Central 

Iowa  Central 

• preferred 

Laclede  Gas 

Lake  Erie  A Western 

• preferred 

Lake  Shore 

Long  Island 

Long  Island  Traction 

Louisville  A NashAille 

Louis.,  N.  A.  A Chic.,  Tr.  ctfs.. 

• preferred 

Manhattan  consol 

Michigan  Central 

Minneapolis  A St.  Louis 

• 1st  pref 

• 2d  pref 

MobUe  A Ohio 

Missouri,  Kan.  A Tex 

• preferred 


180  114^ 

imi  87f| 
161  137 

sm  59 
46  2894 

123V4  104 
60  28 
97  8394 

im  3 

mii  126 

13494  118 
174  154 

1794  10 
5^  3294 
102^  94 


51  28 

153  140 

11994  109 
50  36 

115  95 

134  100 

106  8194 

19^ 

85  61 

15394  134H 
8894  83 
22  5 


Highest. 
1794-Feb. 
-Feb. 
-Feb. 


494-Mar, 

im-r 


Jan. 


16194-Feb. 

129%-Feb. 
164^-Jan. 
14  -Feb. 
61  -Feb. 
9894-Mar. 
Isg-Mar. 
4194-Mar. 
25  -Mar. 
3494-Feb. 
15094-Feb. 
115  -Jan. 
46  —Mar. 
101  -Feb. 
11194-Feb. 


Loioest. 

High. 

24 

1294— Jem*  7 

24 

19W-Jan.  7 

26V4 

6 

94— Jan.  7 

27 

13  —Mar.  6 

20 

11 

15  -Feb.  11 

15 

11 

52  -Jan.  4 

5694 

10 

4^4— Jan.  7 

6094 

5 

9494— Jan.  7 

10^4 

15 

14^-Jan.  9 

15 

10 

18  -Jan.  7 

17 

18 

150  —Jan.  27 

15894 

10 

7194-Jan.  7 

78« 

18 

42  -Jan.  18 

48 

5 

98  —Jan.  23 

lOOU 

26 

62  -Jan.  7 

24 

6894-Jan.  7 

7894 

2 

126  -Jan.  7 

13094 

11 

9494— Jan.  7 

6 

142  -Jan.  8 

147 

24 

62  —Jan.  7 

W94 

24 

8194-Jan.  7 

m 

25 

117  -Jan.  7 

124 

10 

81  —Jan.  7 

3794 

20 

8794-Mar.  24 

16 

l^-Jan.  20 

8 

24 

2394— Jan.  9 

82 

7 

lii  Jan.  23 

Si 

27 

16  —Jan.  7 

m 

10 

148  -Jan.  7 

157H 

11 

ll?94-Jan.  7 

81 

16K4-Jan.  7 

ios^4 

4 

1^4-Mar.  31 

189b 

24 

40  -Jan.  7 

50 

19 

89  —Jan.  2 

9894 

12 

14  -Mar.  24 

1594 

17 

87  -Mar.  24 

4194 

16 

2294-Mar.  24 

25 

24 

27  —Jan.  13 

31 

20 

146  —Jan.  15 

150 

3 

110  —Jan.  24 

U2H 

14 

88  —Jan.  9 

46 

15 

97  —Jan.  28 

100 

14 

10894-Mar.  13 

100 

31 

8994-Jan.  8 

8 

794-Jan.  7 

80 

25  —Jan.  6 

87m 

16 

1894- Jan.  7 

20m 

5 

17%-Mar.  26 

2014 

7 

6494— Jan.  7 

7494 

25 

18494— Jan.  7 

148 

7 

81  -Mar.  16 

81 

19 

16  —Jan.  10 

* If  4 ' 

24 

W94— Jan.  7 

18 

794— Jan.  8 

18 

1^4— Jan.  6 

11 

9694— Jan.  9 

ip^ 

11 

93  -Mar.  28 

21 

17  -Jan.  8 

2m 

21 

72  -Jan.  10 

80 

26 

40  —Jan.  7 

11 

21  - Jan.  9 

21 

1094— Jan.  « 

13 

26 

1 22  —Jan.  7 

mi 

March,  1896. 


125H 

leOHk 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND  QUOTATIONS -Cofiiinued. 


Year  1806.  Hioh^t  and  Lowest  in  1896.  March,  1896. 


Missouri  Pacific. 

Nash.,  Chat.  & St.  Louis. 

N.  Y.  Cent.  & Hudson  River.. 
N.  Y.  Chicago  & St.  Louis. . . . 

• 1st  preferred 

• 2d  preferred 

N.  Y.,  Lake  Erie  & Western. . 

t preferred 

N.  Y.  A New  England 

N.  Y.,  New  Haven  A Hartrd. 

N.  Y.,  Ontario  A Western 

N.  Y.,  Sub.  A Western 

• preferred 

Norfolk  A Western 

• preferred 

North  American  Co 

Northern  Pacific. 

• preferred. 


Ohio  A Mississippi.. 

Ohio  Southern 

Oregon  Improvement. . 
Oregon  Railway  A Nav. 
Oregon  Short  Line 


\High.  Low, 
64 

10^  90 

im  10 

75  65 


Highest. 

261i-Jan. 


Pacific  Mail 

Peoria.  Dec.  A Evansville 

Phils.  A Reading  1st  ins.  pd. . 
Pitts.,  Cln.  Chic.  A St.  Louis. . . 

• p^erred 

Pitts,  A western,  preferred  . 
Pullman  Palace  Car  Co 

Rio  Grande  Western 

• preferred 

Borne,  Wat.  Ogdens^  g 

St.  Louis,  Alton  A T.  H 

St,  Louis  A Southwestern 

• preferred 

St.  Paul  A Duluth 

• preferred 

St.  Paul,  %nn.  A Manitoba. . 

Southern  Pacific  Co 

Southern  Railway 

• preferred 

Tennessee  Coal  A Iron  Co. . . . 

Texas  A Pacific 

Toledo,  A.,  A.  A.  N.  M 

Union  Pacific  trust  receipts. . 
Union  Pac., Denver  A Gulf.. . 


Wabash  B.  R 

• preferred. 

Western  Union 

Wheeling  A Lake  Erie 

• preferred 

Wisconsin  Central 

“ Industrial'' 
American  Co.  Oil  Co 

• preferred 

American  Sugar  Ref.  Co 

• preierred 

American  Tobacco  Co 

• preferred 

Dis.  A Cattle  Feed  Co 

General  Electric  Co 

National  Lead  Co 

• preferred 

National  Linseed  Oil  Co 

National  Starch  Manfg.  Co. . 
U,  S.  Cordage  Co. . . 

• preferred. 

U.  S.  Leather  Co. . . 

• preferred. 

U.  8.  Bul^r  Co.... 

• preferred. 


s' 

82  17 

ufi  m 


99^-Feb. 
16  —Jan. 
80  —Jan. 
3214-Mar. 
17M-Feb. 
29  -Feb. 
6U4— Jan. 
186  -Feb. 
15J^an. 
ll^Jan. 
81^-Feb. 
8 -Feb. 
9^-Feb. 
6l5-Feb. 
5 —Jan. 
1716-Mar. 


Lowest. 
20%-Feb.  4 


9^6-Mar.  24 
11  -Jan.  2 
Tl^Jan.  17 
25  -^an.  15 
13^6— Jan.  7 


414— Jan. 
16tJ— Jan. 
8S-Feb. 


Itt4-Feb. 
4^-Feb. 
H6  -Feb. 

eC^Jan. 
694-Feb. 
18  -Feb. 
2716-Feb. 
91  -Feb. 
115  -Jan. 
2214-Jan. 
11  -Feb. 
8%-Feb. 

8494-Feb. 

9li-Feb. 


9 -Feb. 
516— Feb. 


9 —Jan. 
5616-Jan. 
2216-Mar. 
83  —Jan. 


High.  Low.  Closing. 

2614  2296  2456 

^ wii 

1414  13  14^ 


20  1 25  —Jan.  22 
28  I 48  -Mar.  23 
10  176  —Jan.  7 
31  I 1296-Jan.  7 

794-Mar.  26 
2114— Jan.  7 
116-Mar.  80 
6 -Mar.  27 
4 —Jan.  6 
196-Mar.  24 
1016— Jan.  8 


28 


4,  ^ 


2 -Mar.  5 
10  -Feb.  18 
816-Mar.  21 

2216— Jan.  7 
294— Jan.  9 
7t2— Jan.  11 
14%— Jan.  7 
62  -Jan.  8 
17  — Jan.  16 
148  -Jan.  7 

16  —Feb.  8 
39  —Jan.  27 
11694-Mar.  4 

67  —Jan.  29 
4 -Jan.  7 
9 —Jan.  6 
25  —Mar.  12 
90  -Feb.  4 
110  -Jan.  : 
1^6-Mar.  24 
Tfl— Jan,  8 
2%-Jan.  7 

23  -Jan.  7 1 
716-Jan.  7 


157  156 


116^  11^ 


111  110 


20 


rJan.  25 
Mar.  27 

616-Jan.  7 

UW-Jan.  7 
8116-Jan.  22 
894— Mar.  19 
3194-Mar.  19 
296 — Jan.  18 


13  -Mar.  9 
57  —Mar. 

97  -Jan. 

95  —Jan. 
7196-Mar. 

100  —Mar. 
1414-Jan. 

23  —Jan. 
2216-Mar. 
8216-Jan. 


18 


2494 


11794 

102  loir^ 


23 

17 

15 

17 

14  1 

24 

‘4% 

’4% 

24 

1094 

894 

10 

9 

0 

63U 

9 

6 

2^4 

27 

6 

8616 

83 

8616 
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RAILWAY,  INDUSTRIAL  AND  GOVERNMENT  BONDS. 


Last  Sale,  Price  and  Date  and  Highest  and  Lowest  Prices  and  Total. 
Sales  for  the  Month. 


Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Ala.  Midland  1st  void  6s 1028 

Ann  Arbor  1st  g 4*s 1006 

Atc.,T.&  8.  Fe  a.g.4*s  eng.Tr.Co.  ctfs. 
' • re^tered 

# 2d  g.  a-4  class  A eng.  Tr. 

Co.  ctfs  1st  ins.  pd 

* registered 

t 2d  g.  4 8.  class  B.  eng  Tr. 

Co.  ctfs  1st  ins.  pd 

• registei-ed 

# inc.  g.  5’s. 1080 

• registered 

t Equip,  tr.  ser.  A.  g.  5’sl002 

Chicago  k St.  Louis  1st  «^s 1016 

Colorado  Midland  1st  g.  6's 1096 


eng  Tr.  Co.  certfs  of  dep. 
cons.  g.  4’s  st’d  gtd.. . .1040 
^ eng.  Tr.  Co.  certfs  of  d^. 

Atlan.  av.  of  Brook’n  imp.  g.  6’s,  10&4 

Atlan.  & Pac.  gtd.  1st  g.  4*s 1087 

2dW.d.g.  g.8.f.6’8...1007 

Western  div.  inc 1010 

div.  small 1010 

Central  div.  inc 1022 

B.  & O.  l8t6’s  (Pjirkersburg  br.),  1010 
. 6’s,gold 1886-1026 

• registered 

B.  & O.  con.  mtge.  gold  5’s 1088 

• registered 

Baltl.  Belt,  1st  g.  6’s  int.  gtd.,  1000 
W.  Virginia  & Pitts.  1st  g.  5’s. . . 1000 
BAG.  Southwest’n  1st  g.  414's,  1000 

. Istc.  g.  4H’s, 1000 

• l8tInc.g.6’8“A"....J«)43 

• “B” 2043 

B.  & 0. 8w.  Terra  Co.  gtd  g 5’s. . .1942 
Monongahela  River  1st  g.  g.,  5’s  1919 
Cen.  Ohio.  Keorg.  1st  c.  g.  4H’s,  1990 

• Coupons  off 

Ak.  A Chic.  June.  1st  g.  s.  g.  5's. . 1090 

Broadway  A 7th  av.  1st  con.  g.  5’s,  1943 

# registered 

Brooklyn  City  1st  con.  6’s 1041 

Brooklyn  Elevated  1st  gold  Os’s,  1024 

( • 2dmtg.g.  5's 1016 

•<  Union  Elevate  1st  g.  g.  6’s 1097 

( Seaside  A Bkln  Bdgc  1st  g.  g.  5's.l942 

Brunswick  A Western  Is  g.  4's. . . . 1038 

Buffalo,  Roch.  A Pitts,  g. g.  5’s..  .1097 
( Rochester  A Pittsburg,  fst  0’s.  .1921 1 

-(  • cons.  1st  6’s, 1922 

f Clearfield  A Mah.  1st  g.  g.  6’s.  ...1943 
Buffalo  A Susquehanna  1st  g.  5's,  1013 

• registered 


Amount, 


InVst 

Paid 


2,800,000  MAN 
7,000,000  , Q J 


128,436,600 

70,191,107 


9,066,000 


[ 184,907  [ 

1,760,00) 

1,600,000 

429.000 

5.821.000 

009.000 

8.803.000 

1.500.000 

18.790.000 

5.600.000 

[ 10,500,000 

1.811.000 

3.000. 000 

[ 10,000,000 

[ 11,988,000 

6.000. 000 

4,000,000 

10,667,0U) 

10.483.000 
8,661,000 

9.655.000 

1.200.000 

700.000 
2,500,000 


Sept. 


Last  Sale. 


March  Sales. 


Price.  Dale.  'High.  Low.]  TolaL 


00  Peb.  18,’06  

70  Mar.SL'OO  70V6  90% 

70  Mar.31,'06  79%  75% 

79  Mar.  4,’06  79  79 

26%Mar.81,n»  27%  28% 


1,500,000  jM  A N 


] 7,650,000 


jad 

JAD 


4.373.000  A Jj 

8.500.000  A A o 

1.250.000  J A J 

6.148.000  MAN 

1.385.000  I J A j| 

3,000,000  'j  A J 


24%  June  5,^ 
5^  July  O,^ 


77%  July  20,*«: 
77  Feb.  24,»96 
25%  Dec.  3,^ 
Mar.81,n» 
82%  Feb.  8,  *06 

40  Mar.  0,n)6 
92  July28,’00 
2 Mar.24,»06 
10  Mar.  17,m0 
4%  Aug. 


11,»06 

24,’06! 
16,  W 
7,H)4 
18,’06 

12, »05 

13, ’05 
3.^)6 

18,’04 


104%  July  V02 
104  June  4,ni5 


102%Nov.21,’95 

113  Mar.8L’06 
112%  May  29,’05 

118%  Mar.28,’06 
08  Mar.  81, nw 
70  Feb.  27,’96 
06%  Mar.  30,^ 
80  Mar.81,’06 


4.407.000  IMA  8 

1.300.000  FA  A 

3.020.000  JAD  118 
650,000  Ij  A J 


94  Mar.27,’96 

124  Mar.26,n« 

Mar.31,n» 


1,867,000 


Burlington,  Cedar  R.  A N.  1st  5’s,  1906  | 6,600,000 

f * con.  1st  A col.  tst  5’s...  1034  I I- 49c 

I # registered ^6,425,000^ 

I Minneap’s  A St.  Loiiis  1st  Us,  g,  lOOT  I 150,000 


100  Feb.  27, W 


A A O 
A A O 


JAD  106%Mar.27,’06 
A A o 108%Mar.81,’06 
A A o 97  Feb.  9,’08 
J A D 140  Aug.24,’95 


26 

23% 

56,000 

40 

40 

6,000 

‘2  * 

25,000 

141,000 

01% 

64,000 

100% 

100% 

3,000 

118% 

113 

90.000 

118% 

5,000 

102 

08 

88,000 

100,000 

4,000 

94 

94 

2,000 

124 

124 

1,000 

119 

118 

9,000 

107 

106 

81,000 

199% 

101% 

45.000 

54.000 

637,500 

10.000 

1,430,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


I-.A8T  Sale. 


March  SALf:8. 


1 Ce<l.  Rap  la.  Falls  & Nor.  1st  6’s,  1920  , 

[ • 1st  5's 1921  ' 

Canada  Southern  1st  int.  gtd.Vs,  190H 

• 2d  mortg.  5’g, 1913  i ♦ 

* registered f 

Col.  & Cln.  Midla’d,  1st.  Ext.  Ws,  1939  | 

Cent.  R.  & Hkg.  Co.  of  Ga.  c.  g.  .Vs,  1937  | 
i Chat.,  Rom.  & Colu’s  »^g.  g.  6‘s,  1937  | 
s Sav’h  & West’n  Trust  Co.cert  fs.  I 
{ 1st  con.  g.  g.  Vs,  1929 1929 

Central  Railroad  of  New  Jersc*y, 

' 1st  consolidated  7’s. . . 1899  I 

convertible  7’s 1902 

deb.  6’s 1908 

gen.  mtg.  5’s 1987/ 

it^isteitMl s 

Lehigh  & W.-B.  con.  assd.  7’s..  .1900 

• mortgage  5’s 1912 

Am.  Dock  & Improvm’t  Co.  5’s,  1921 
N.  J.  Southern  lut.  gtd  O’s 1899 

Central  Pacific  g’d  bonds 18JXJ 

• 1897 

• 1898 

• San  Joaquin  br.,6’s. . . 1900 

• Mtge.  gold  gtd.  5*s 1939 

Central  Pacific  land  grant. 5’s. . 1900 

I • Cal.  & O.  div.  ex.  g.7’s,  1918 

1 Western  Pacific  bonds  O’s 1899 

I North.  Ry.  (Cal.)  1st  g.  6’s,  gtd..li)07 
t • 60  year  m.  gg.  5’s 1938 


Charleston  & Sav.  1st  g.  T’s.. 


.1936 


Ches.  & Ohio  pur.  money  fd 1898 

6’s,  g..  Series  A 1908 

Mortgage  gold  6’s 1911 

1st  con.  g..Vs 19!» 

registered 

Gen.  m.  g.  4^’s 1992 

register^ 

(R.  & A.  d.)  1st  c.  g.  4’s,  1989 

2d  con.  g.  4’s 1989 

Craig  Val.  1st  g.  Vs 1940 

Warm  S.  Val.  1st  g.5’s,  1941 
Elz.  Lex.  & B.  S.  g.  g.  5’s,  1902 

Ches.  Ohio  & S’thwestern  m.  6’s.l911 

• 2<lmtge.6’8, 1911 

Ohio  Val.  g.  con.  1st  gtd.  g.  .5’s..  .1938 

Chicago  & Alton  s’king  fund  6’s.l903 

'Louisiana  & Mo.  Riv.  1st  7’s 1900 

» 2d  7’s 1900 

St.  Louis,  J.  & C.  2d  gtd  7’s 1898 

Miss.  Riv.  Bdge  1st  s.  Td  g.  6’s. . 1912 

Chicago,  Burl.  & North.  1st  5’s.  ..1926 

• deb.6’8 1896 

C^cago,  Burl.  & Quincy  con.  7’s.  1908 

5’s,  sinking  fund 1901 

5’s,  debentures 1913 

ccjnvertible  5’s 1903 

(Iowa  div.)slnk.  rd5’s,  1919 

4’s 1919 

Denver  div.  4’s 192J 

4's U«1 

Chic.  & Iowa  div.  5’s. . . .1905 
Nebraska  extensi’n  4’s,  1927 

registered 

Han.A  St.  Jos.  con.  O’s,  1911 

C’hicago  E.  111.  1st  s.  f’dc’y.  O’s.  1907 

• small  bonds. 


825,000  : A & o^ 

1.905.000  I A A Oi 

I 

13,<»20,000  I I & J , 

5.100.000  , ^ M AS 
2,000,000  J & J 

4.880.000  man' 

2.090.000  M A Si 

J 


Price.  Date.  Hiijh.  Low.  Total. 


106^  Jan.  17, ’96 
98  Aug.21,’95 


106%  Mar.31,’96  109  108  I 

104  Mar.  30, ’96  104%  103%; 

105  July  2,’95  . 

92%Aug.31,’92  .... 

100  Feb.  27,  ’97  ! .... 

70  July25,’93|  .... 


8,067,0(X)! I 60%  Dec.  30,’95 


3.836.000  ! Q J 

1.167.000 

466.000 

41,61H,000  } 

5.500.000 

2.887.000 

4.987.000 

411.000 


109  Mar.  24,’96 

119%  Mar.  19.-96 

M & N 114  Apr.  2, ’95 
J A J,  117%  Mar.31,’96 
Q J '115  Mar.  31,’96 
Q M I 105  Mar.  28,’96 
M & n!  92%  Mar.  5,’96 
J & J 113 
J & J I 103 


109 

119 


118%  116% : 
116%  114%, 
ia5  103  ' 


.Mar.  18;'96  i U4%  113 
Mar.  30, '96  i 103  108 


102  Feb.  18,’ 
22,883,aX)  I 1 J&J  101%  Mar. 28,’ 
I.I  a J 103  Mar. 31,’ 
1 ^ A a o!  107  Jan.  30.’ 


76.000 

15.000 


12,000 

10,000 

‘ '79,666 

42.000 

30.000 

2,000 

5.000 

3.000 


3.000 

4.000 


2,989,000  ! J A D 115%  Mar.  24,’96  115%  115%  | 
J A D 114%  Mar.11,’96  114%  112  I 
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BOND  QUOTATIONS. — Last  sale,  price  and  date ; hl^rhest  and  lowest  prices  and  total  sales 

for  the  month. 

Not*.— The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 


Nam,.  Prtn^j 


1 1st  gtd.  ff.  5^s..l941 
* - g.Ti’s....lfl22 


Chic.,  St.P.,  Minn.  A Oma.con.  6's.  1900 
( Chic..  St.  Paul  & Minn.  1st  6's.  .1918 
•{  North  Wisconsin  1st  mort.  6's..l90O 

( St.  Paul  A Sioux  City  lst6's 1919 

^ic.  A Wn.  Ind.  1st  s’t  Td  g.  6’s.l919 

• aen’l  mortjf.  g.  6’s 1902 

Chic.  A West  MichU^  R’y  5*s.  ..1921 

• coupons  off 

Cin.,  Ham.  A Day.  con.  s'k.  Td  T's.1905 

S . 2da.4H’s 1987 

2 Cin.,  Day.  A Ir’n  Isi  „ . 

City  Sub.  R’y,  Balto.  1st 
Ciev.,  Ak*n  A Col.  eq.  andl^  g.6's.l90O 
Cle  V.  A Can.Tr.Co.ctf 8. 1st  6’s  f or.l917 

Clev.,Cin.,Chic.  A St.L.  gen.m.  4^s.l90S 

• do  Cairo  dlv.  1st  g.4’s..l999 
St.  Louis  div.  1st  col.  trtistg.4's.l900 

• reristered 

Sp’gfield  A Col.  div.  1st  g.  4’s.  ..1940 
WBte  W.  Val.  div.  1st  g.  4’s. ...  1940 
Cin.,Wab.  A Mich.  div.  1st  g.  4^s.l991 
Cin.,Ind.,  St.  L.  A Chic.  1st  g.4's.l986 

• registered 

• con.  6’s 1920 

Cin.,8*dusky  AClev.con.  1st  g.5*sl928 
Peoria  A Eastern  1st  con.  4's.  ..1940 

• income  4's 1990 

Clev.,  O.,  C.  A Ind.  1st  7's  s’k.  Td.1899 
f consol  morto.  Ts 1914 

• sink,  fund  rs .1914 

• gen.  consol  6^s 1904 

• registered 

Cin.,  Sp.  1st  m.  C.,C.,C.AInd.  Ps.1901 

Clev.,LoralnAWheePgcon.lst5'sl983  I 
Clev.,  A Mahoning  Viu.  gold5*s.  .1988  i ( 

Corbus  A Irin thAv.  1st  g^g.  6*8.1998  ' I 

• registered f 

Col.,  Hock.  val.  A Tol.  con.  g.  6*s.l98l 

• gen,  mort  jr.  6*s 1904  I 

Conn.,  PasBumpsic  Riv*s  1st  g.  4*s.l94S 

Delaware,  Lack.  A W.  mtge  7*s  .1907 
'Syracuse,  Bing.  A N.  IT.  1st  7’8..1906 

Morris  A Essex  1st  m 7*8 1914 

bonds,  Ps 1900 

7*8 1871-1901 

1st  c.  gtd  7*8..  1915 

registered 

N.  Y.,  Lack.  A West*n.  1st  0*8...  1921 

const.  5*8 1928 

Warren  2d  rs 1900 


Last  Sal*. 


Price.  Date. 


18,418,000  |j  a D 126 
8,000,000 'm  AN  127 
800,000  j a j 125 


6.070.000 

1.316.000 
9,662,666 

6.753.000 


A a o 180 
M a N 1061 
Q M 1 11 

j a d;  “ 


Mar.25,*96 
Mar.25,*96 
May  4,  *88 
Mar.  19,*96 
May  15,*95 
Nov.  6,*95 
Mar.l8,*98 


996.000  A a o' 118  July  8, *95 
2,000,000  1 j a J 1U7U  Dec.  7,*96 

8.600.000  M a N 10^  Mar.  25,*96 

2.480.000  J a D 105K  Apr.l7,*95 

730.000  p a aI 

2,000,000  i I 80  Mar.25,*96 


6,000,000 

4.768.000 

9.750.000 

1.035.000 

650.000 
4,000,000 

7.790.000 

738.000 

2.671.000 

8.108.000 
4,000,000 


86 

98 

94 


Mar. 

Oct. 

Mar. 


;j  a d' 

|ja  jj 

MAN 

M a s!  OT  Oct. 
ij  a Ji  83  Dec. 
|j  a 94H  Dec. 
^ , 98  Mar. 

^ 96  Nov. 

M a N 104  Mar, 
J a jj  ‘ 

A a o| 

A 


26,*96 

2,*96 

80,*96 


106  Jan. 
7^  Mar. 
18^  Mar. 


22,*96 

16,*96 

27,*96 

8,*96 

16,*94 

29, *93 
81,*96 

30, *96 
27,*96 


3.000. 000  |m  a N 106^  Mar.  26,*96 

t ooDi  nnni  A Di  127V4  Peb.  17,*96 
S ^ ^Nov.l?;*80 

[ 8,205,000] 

1.000. 000 


J a Ji  126M 
J a j>  .... 
A a 0,112 


Dec.  2,*96 
'i>ec'.'2(),'*98 


4,800,000  ' A a o 10^  Mar.  27,*95 
iJ  a Jlll78Feb.lV«6 

)Mas  iiii4’Mar.‘ai,’*w 

iMAsl  

iM  a 8 85  Mar.28,*96 

JAD  89  Mar.24,*96 

aao1Q2  Dec.27,*93 


2.481.000  J 

8.000. 000] 

8.000. 000 

1,618,000 

1.900.000 

8.067.000 

1.966.000 

6,000,000 

281,000 

4.901.000 

12.161.000 

12,000,000 

6,000,000 

760,000 


M a s ; 132 
A a o 130 
M a n|  142 
J a j|  116 
A a o 118 
J a dI  141H 
a D|  136 


|j  a J 
F a A 

AA  0| 


[ 6,000,000] 

8.000. 000] 

7.000. 000  j 


MAS 

A a o 
A a o 
A a o 
A a o 
2,000,000  ]j2JJ 


Delaware  A Hudson  Canal. 

• 1st  Penn.  Div.  c.  7*s..  .1917 

• reg 1917 

Albany  A Susq.  1st  c.  g.  7*8 1906 

• registered 

• 6*8 1906 

• registered 

Bens.  A Saratoga  1st  c.  7*s 1921 

• 1st  r 7^8 1921 

Denver  City  Cable  By.  1st  g.  6*s.  .1908 
Denver  Con.  T*way  Co.  1st  g.  6*s,  1983 
Denver  Tramway  Co.  con.  g.  6*s..l9l0 
Denver  Met.  By.  Co.  1st  g.  g.  6*s..l9lL 
Denver  A Bio  G.  1st  con.  g.  4*s.  ..1030 
t Istmortg.g.Ps 1900 

• impt.  m.  g.  6*8 1928 

Detroit,  Mac.  AMa.ld  gt.  ^S  A.. 1911  I 8,040,000 
Detroit  A Mack.  1st  lien  g.  4. 1996  900,000 

• g.4s 1995  1 1,260,000 


132 


Aug.l2,*96 
Jan.  4,*96 
Mar.25,*96 
Mar.80,*96 
Nov.  9,*95 
Mar.  9,*96 
June  4,*96 
Mar.  18,*96 
Mar.  10,*96 
Nov.  6,*96 


8.397.000 
780,000 

1.219.000 
918,0110 

28,466,(00 

6,382,500 

8,103,600 


M a B 148  Nov.  7,*96 

140  Sept.l8,*96 

129  Dec.  2,*95 
128>i  Feb.  12.*94 
119  Mar.l7,*96 

117  Jan.  6,*96 

141  May  14,*96 
144  Feb.  20,*94 


J a J 
A a o 
J a J 

a J 

J a J 

MAN 

ij  a D| 

A a o 
jj  a D 
Ij  a D| 


97H  Feb.  24,*98 


8814  Mar.  81,*96 
113  Mar.26,*96 

8894  Mar.  U,*96 


March  Salbb. 


High. 

Low. 

Total 

126V4 

126 

19,000 

127 

127 

1,000 

1»“ 

m' 

1,000 

16^ 

lim 

12,006 

8i« 

so" 

23,000 

94H 

86 

7,000 

dilz 

W7S 

46,000 

1,000 

TO  ‘ 

66,000 

20 

1894 

25,000 

10894 

107 

6,000 

10714 

10614 

9,000 

m’ 

lii*’ 

19,000 

*w,666 

89 

88 

18,000 

lii" 

14b’ 

<666 

116 

116 

6,000 

liiii 

liiii  1 

'<666 

i»  * 
111814 

§ 

26,000 

1,000 

U9*‘ 

119* 

2.000 

wii 

*(»*’ 

67,000 

118 

113 

2,000 

89 

8894 

15,000 

19 

18 

11,000 

1".. 

66 

12,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest^ prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Amount, 


Duluth  A Iron  Range  1st  5*s 1087 

t reg^tered 

Duluth,  Red  Wing  A S’n  1st  g.  5’s.l928 
Duluth  So.  Shore  A At.  gold  6*s. . 1037 


[ 6,332,000] 

fi00,000 

4,000,000 


/nt’st 

Paid. 


A A o 
A A o 
j A J 
J A J 


Brie,  1st  mortgage  ex.  Ts 1807 

* 2d  extended  6^8 1010 

« 8d  extended  4U*s 1028 

« 4th  extended  5^s 1020 

» 5th  extended  4's 1028 

« 1st  cons  gold  Ts. 1020 

* 1st  cons,  fund  c.  7*8. . ..1020 

Long  Dock  consol.  6*s 1063 

Buitolo,  N.  Y.  A Erie  1st  7*8 1916 

N.  Y.,  L.  Erie  A W.  n,  2d  con.  6’s 

J.  P.M.ACO.  (orD.  M. 

A Co.  stampM)  ctfs. 
ofdep 

• fund  coup  5*8.  .J.P.M. 

A Co.  (or  D.  M.  A Co. 
stamp^)  ctfs.of  dep. 
Buffalo  A Southwestern  m6*s..l908 

• small 

Jefferson  R.  R.  1st  gtd  g 5*s 1900 

Chicago  A Erie  1st  gold  4-6*s. . . 1082 

f inc.  mortg  5*s 1082 

t J.P.M.ACo.*seng.  cts.dep. 

N.  Y.  L.  E.  A W.  Coal  A rTr.  Co. 

1st  g currency  6*s 1022 

N.  Y.,  L.  E.  A W.  Dock  A Imp. 

Co.  let  currency  6*s 1918 

Brie  B.R.  1st  con.  g-4s  prior  bds.  .1906 
t • registered 

* t gen.  lien  8-4s 1906 

• * registered 

Eureka  Springs  R*y  1st  6*s,  g 1083 


2.482.000 

2.140.000 

4.618.000 

2.026.000 

709,600 

16,890,000 

8,706,077 

7.600.000 

2.380.000 


MAS 

MAN 

MAS 
A A O 
J A D 
MAS 
MAS 
A A O 
J A D 


38,353,000 


8.991.000 

1.600.000 

2,800,000 

12,000,00) 

278,000 

0,722,000 

1,100,000 

8,806,000 


16,600,000 

80,027,000 

500,000 


j JAJ 
I JAJ 
j JAJ 
( JAJ 
F A A 


Evans.  A Terre  Haute  1st  con.  6*8.1921 

• 1st  General  g 5*8. 1042 

« Mount  Vernon  1st  6's.  ..1923 

• Sul.  Co.  Bch.  1st  g 5*8..  .1880 
Evans.  A lnd*p.  1st  con.  g g 6*s.  ...1926 

Flint  A Pere  Marquette  m 6*8 1920 

t 1st  con.  gold  5*8 1980 

• Port  Huron  d 1st  g 5*s.  .1089 
Florida  Cen.  A Penins.  1st  g 5*s.  ..1918 

• 1st  land  grant  ex.  g 5*s.  .1090 

• Istcon.  g5’s 1948 

Ft.  Smith  U*n  Dep.  Co.  1st  g 4H's.t941 
Ft. Worth  A D.  C.  ctfs.dep.lst  6*s.  .1921 
Ft.  Worth  A Rio  Grande  1st  g 5*s.l928 

Gal.,  Harrisburgh  A S.  A.  1st  6*s.l010 

• 2d  mortgage  7*s 1906 

• Mex.  A Pac.  div.  1st  5*8, 1981 

Ga.  Car.  A N.  Ry.  1st  gtd.  g.  6’s.  .1927 
Gd.  Rapids  A Indiana  gen.  5*s 1924 

• registered 

Green  Bay,  Winona  A St.  Paul 

1st  cons,  mortgage  g.  5*s 1011 

• 2d  income  4*s 1906 

Housatonlc  R.  con.  m.  g.  5*s 1937 

New  Haven  A Derby  con.  5’s 1918 

Houston  A Texas  Central  R.  R. 

• 1st  Waco  A N.  7*8 1908 

• 1st  g.  6*8  (int.  gtd) 1987 

t Con.  g.  0*8  (int.  gtd) . . . .1912 

• Gen.  g.  4*8  (int.  gtd.) . . . J921 

« Deben.  6*s  p.  A int.  gtd,  1897 

t Deben.  4*s  p.  A int.  gtd,  1897 


8,000,000 

2.096.000 

875.000 

460.000 

1.691.000 

8.999.000 
2,100,C00 

8.088.000 

8,000,000 

428.000 

4.870.000 

1,000,000 

7.699.000 

2.888.000 

4.766.000 

1,000,000 

13,418,000 

5.860.000 

[ 8,746,000 

2.600.000 
8,781,000 


JAJ 
A A O 
AA  O 
AA  O 
JAJ 

A A O 
MAN 
A A O 
JAJ 
JAJ 
JAJ 
JAJ 

JAJ 

F A A 

J A D 
MAN 
JAJ 
I MAS 
1 MAS 


F A A 
M AN 


2,838,000  man 
575,000  I M A N 


1.140.000  JAJ 

7.381.000  JAJ 


8,455,001) 

4,297,000 

706.000 

411.000 


A A O 
A A O 
A A O 
A A O 


Illinois  Central  1st  g.  4*s 1951 

f»  registered 

• gold  3^*8 1961 

# registered 


1.800.000  I 

2.490.000  ! j J" 


Last  SAiiX.  March  SAiiXS. 


Price.  Date. 

High. 

Low. 

Total. 

10494  Mar.  18,*96 
101^  July28,*89 

106 

104 

47,009 

97HMar.27,*96 

97 

5,009 

105  Mar.  9,*96 
114^  Jan.  2,*96 
10^  Mar.  7,*96 

106 

105 

1,000 

104^ 

104H 

1,009 

IiSJNov.  4,*95 
101^  Jan.  24,*96 
185  Mar.23,*96 

186* 

136 

4,009 

142  Nov.  8,*94 
185  Sept.80,*95 
134H  Dec.  11,'95 

70  Mar.21,*96 

.... 

76 

70 

43,009 

71  Mar.  16,*96 

71 

*71 

im 

lOlSH  Mar.l8,*96 
110^Mar.20,*96 

106U 

106^ 

uog 

10.000 

86,000 

24  Mar.l7,*96 
27H  Feb.  21,*96 

24 

24 

8,009 

94  Mar.  10,*96 

94 

94 

80,000 

6^Mar.31,*96 

64 

800,009 

95  Dec.  19,*94 
10^Mar.28,*96 

10814 

10794 

4,009 

95  Apr.  19, *94 
110  May  1O,*90 
95  Sep.  15,*91 

90  Dec.  11,*96 

110  Feb.  6,*96 

91  Mar.29,*96 

98* 

iri  * 

8,000 

98  Mar.ll,*96 
106  Jan.  17,*96 

98 

9^ 

5,000 

9^  July  23,'*^ 

67H  Mar.81,*96 

66* 

106^666 

54  Mar.21.*96 

54 

9,000 

107  Sept.l0,*96 
102^  Mar.24,*96 

!(»** 

102* 

44,000 

92  Mar.81,*96 

82HMar.29,*95 

9294 

92 

95,000 

76  Jan.  27,*96 

48  Mar.  19,*95 
Nov.20,*96 

122V4Mar.l8,*96 
115H  Oct.  15,*94 



12214 

12214 

10,000 

126  June29,*92 
108  Mar.26,*96 

m" 

1*08* 

*7,666 

108  Feb.  11,*96 
70  Mar.81,*96 

TO  * 

109,000 

94  Dec.  6,*96 

88  Mar.28,*96 

«)■* 

*85* 

18,000 

107  Mar.  2,*96 
102^  Dec.  80,*95 
101  Mar.  16,*C6 

107 

107 

2,000 

M* 

1*01  ’ 

10,000 

97  Dec.  17, *95 

.... 

Digitized  by  ^ooQle 


BOND  SALES. 


641 


BOND  QUOTATIONS.— Last 'sale*  price  and  date;  hlgbeet  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Prii 


incipol 

Due. 


Amount. 


Illinois  Central  gfold  4’s. 1952 

• gold  4’s  regist’d I 

• gold  4’s. 1958 

• gold  4’s  registered 

• west’n  Line  1st  g.  4's,  1951 

t registered i 

• Cairo  Bridie  4’s  g I960 

• registered ■ 

Springfield  div.  coupon  6’s. 1896 

Middle  div.  registered  5’s 1921  I 

Chic.,  St.  L.  & N.  O,  T.  lien  Ts.  .1897 

• 1st  consol.  Ts. 1897  i 

. gold  5’s 1961  [ 

• gold  5’s,  registered * 

• Memph.  div.  1st  g.  4’s,  1951 

• registered 

Cedar  Palls  & Minn.  1st  7*s 1907 


Ind.,  Dec.  & Spg.  IstT’s  tr.  rec.  ex 

bonds 1906 

Ind.,  Dec.  & West.  1st  g.  5’s 1936  , 

Indiana,  111.  k Iowa  1st  g.  4’s 1989  . 

• Istext.g.  5’s 1948 

Internat.  & Gt.  N’n  1st.  6’a  gold.1919  | 7,954,000 

• 2d  mortgage  4^’s 1909  6,598,000 

. 3d  mortgage  9-4’s 1921  1 2,701,000 

Iowa  Central  1st  gold  5’s 1938  6,822,000 

Kansas  C.  A M.  R A B.  Co.  1st 
gtd  g.  5’s 1929 

Kings  Co.  £1.  series  A.  1st  g.  5’s.  .1925 
Fulton  El.  1st  m.  g.  5’s  serira  A . . 1929 

Lake  Erie  & Western  1st  g.  5’s. . .1987 

j » 2d  mtge.  g.  5’s 1941 

1 Northern  Ohio  1st  gtd  g 5’s. . , 1945 

Lake  Shore  & Mich.  Southern. 

Buffalo  k Erie  new  b.  7’a 

Detroit,  Mon.  k Toledo  1st  7’s 
Lake  Shore  division  b.  7’s 

• con.co.  1st  T’s 

• con.  1st  registered. . . 

• con.  CO.  2d  7’s 

• con.  2d  registered... 

Cin.  Sp.  1st L.  S.  k M.  S.  7’s 
Kal.,  A.  k G.  R 1st  gtd  g.  b’s.. 

Mahoning  Coal  R.  R 1st  5's. . . 


1,800,000 

1,824,000 

8UO,000 

600,000 


8,ao,ooo 

8.177.000 

1.979.000 

7.260.000 
2,100,000 
2,500,000 


1896 

1906 

1899 

1900 
1900,  f 
1903'  I 
1908,  f 

1901 
1938 
1984 


Lehigh  Val.  N.  Y.  1st  m.  g.  4K’s.l940  I 
Lehigh  Yal.  Ter.  K.  1st  gtd  g.  5’s.  1941 , 

• registered 

Lehigh  V.  (^al  Co.  1st  gtd  g.  5’s.  1983 

• registered 1988 

Lehigh  k N.  Y.,  1st  gtd  g.  4’s 1945  I 

• registered 

Lex.  Av  k Pav.  Ferry  1st  gtd  g5’s.l993  j 

* registered 

Litchfield  Car’n  k W.  1st  g.  5’s. . . 1916 


2,7^,000 

924.000 

1.855.000 

14.890.000 

24.692.000 

1,000,000 

840.000 
1,500,000 

15,000,000 

[ 10,000,000 

[•  10,280,000 

\ 2,000,000 


16,000,000 

24.679.000 

8.550.000 

8,000,000 

1.600.000 
600,000 

539.000 

826.000 

16.526.000 

8.500.000 

1.884.000 


Lit.  Rock  k M., 
g.  5’s 


tr.  CO.  ctfs.  for  1st 


.1937 


Long  Island  R.  1st  mtg.  7’s 1898 

'Long  Island  1st  cons.  5's 1981 

Long  Island  gen.  m.  4’s 1938 

• Ferry  1st  g.  4^’s 1922 

• g.  4’s 1932 

• deb.  g.  5’s 1984 

N.  Y.  k Rock’y  Beach  Istg.  5’s,  1927 

. 2d  m.  Inc 1927 

N.  Y.  k Man.  Beach  1st  7’s 1897 

N.  Y.  B’kln  k M.  B.lst  c.  g.  5’s,  ..1935 
Brooklyn  A Montauk  IstO’s 1911 

• 1st  5’s 1911 


5,000,000 
400,000  ; J A J 


Last  8ai^ 


March  Sales. 


Price.  Dale.  High.  Low.\  Total. 


A A Oi  104  Jan.  8, ’96 
A A o' 101  July27,’95 
MANjlOl  Mar.25,’96 

?i2li6i‘‘‘Mar.’26,’W 

J A dI  i6iH‘^ptVid,'’95 


102 

ids' 


101 


J A jl  106U  Oct.  23,’94 
“ “ • U6«  Aug.16,’95 
108UNov.21,’94 
105  Doc.  18,’95 
119^  Mar.  4,’96 
115  Oct.  25, ’94 
102^  Sept.17,’96 


F A A 
MAN 
MAN 
J d15| 
J D 15| 
J A D 
J A D 
J A J 


A A O 
J A J 
J A D 

M A 

MAN 
M A 
M A Si 

J A D 


J A J 

MAS 

J A J 
J A 3 
A A O 


120  Apr.26,’95 


25^Mar.81,^ 
96^Mar.80,’96 
84H  Jan.  20,’96 
94MNov.21,*95 

117>4Mar.31,’96 
71H  Mar.26,’96 
25  Mar.25,’96 

95  Mar.31,’96 


62  Mar.81,’96 

60  Mar.30,’96 

115^  Mar.80’!96 
108  Mar.80,’96 

104H  Mar.  19,’96 


104  Feb.  17,’96 
112  Mar.81,’96 

110  Feb.  6,’94 
! 103  July  27,’95 


MASI  92  Mar.24,’96 

MAS  

MAS  UIH  Mar.81,’96 

MAS 


3.145.000 

1.121.000 

3.610.000 

3.000. 000 

1.500.000 

325.000 

1.500.000 

964.000 

1.000. 000 

500.000 

1.178.000 

250.000 

750.000 


MAN 

Q J I 
JA  d| 
MAS 
J A D 
J A D 
MAS 
8 

J A J 
A AO 

MAS 

MAS 


95  Feb.  25,’93 


82  Feb.  27, ’96 

10514  Jan.  31,’96 
119^  Mar.  16, ’96 
95  Mar.  3J,’96 
90  Mar.23,’96 


106  Dec.  81,'95 
40  Mar.  23,’96 
100  Jan.  8,’96 
106  Jan.  16, ’96 

io5>i  Api;‘ad,’’96 


119«  11^ 


117 

71 

25 

25 

95 

93% 

65 

62 

60 

54 

116 

116 

104 

108 

105 

104 

106 

106 

118% 

U8% 

li^ 

Ulji 

111% 

1^0% 

119% 

119% 

119 

li‘2‘ 

92 

92 

m% 

119H 


96U 

91% 


119% 

93 

90 


40  40 


68,000 

‘2U666 


1,000 


18,000 

18,000 


48.000 

22.000 
10,000 

104,060 


9.000 

4.000 

17.000 

25.000 

27.000 


1,000 

1.000 

*4^666 

5.000 

8.000 

17,000 


85,000 


87,000 

‘^‘,666 


20,000 

9.000 

8.000 


8,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Noth.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Long  Isl.  B.  R.  Nor.  Shore  Branch 
1st  Con.  gold  gam’t’d  6’s,  1982 
N.  Y.  B.  Bx.  R.  1st  g.  g’d  6’s. . . .1948 
Montauk  Extens.  gtd.  g.  6's. . .1945 

Louisy'eEv.  A St.  Louis 

• 1st  con.  gold  5's 1989 

• eng.  Tr.  Co.  cert,  of  dep. . . 

• Gen.  mtg.  g.  4’s. 1948 

Louisville  A Nashville  cons.  Ts..  .1898 
Cecilian  branch  7's....  1907 
N.  O.  A Mobile  1st  6’s,  1h80 

2d  6’s 1980 

E..  Hend.  AN.  1st  6*s.  .1919 

general  mort.  6’s 1980 

Pensacola  div.  6’s 1980 

St.  Louis  div.  1st  6’s. . .1921 

2d  3’s 1980 

Nash.  A Dec.  1st  r 8...  1900 
So.  N.  Ala.  si’g  fd.  6s,  1910 
6j4  50  year  g.  bonds.. . .1967 

Unified  goTdPs. 1940 

registered 1940 

Pen.  A At.  lst6X  g.  g«  1921 
collateral  trust  g.  6's,  1981 
L.  A N.  A Mob. A Montg 

1st.  g.  4V^ 1945 

, N.  Fla.  A S.  1st  g.  g.6’s,  1937 

South  A N.  Ala.  con.  gtd.  g.  6’s,  1938 
Kentucky  Cent.  g.  4's 1987 

Lo.A  Jefferson  Bdg.Co.gtd.g.4's.l946 
Louisv*e«  New  Alb.  A Chic.  &6’s,  1910 

• cons.  g.  6’s 1916 

• gen.  mtg.  g.  5’s 1940 

Louisville  Railway  Co.  1st  c.  g.  5’s,  1930 

Manhattan  Railway  Con.  4*s 1990 

Manitoba  Swn.  Coloniza’n  g.5’s,  1984 
Market  St.  Cable  Railway  1st  6's«  1918 

Memphis  A Charlestown  6's,  g..l924 

• 1st  Con.  Tenn.  lien,  rs,  1916 

Metropolitan  Elevated  1st  6’s. . . .1908 

• 2d  6’s 1899 

Mexican  Central. 

• con.  mtge.  4*8 1911 

• 1st  con.  Inc.  3*s 1939 

• 2d  8’s 1989 

Mexican  International  1st  g.  4*s,  1942 

Mexican  Nat.  1st  gold  6*s 1927 

2d  inc.6*s  “A” 1917 


coup,  stamped. 
2d  inc.  6*s  **^B  ” 


Mexican  Northern  1st  g.  6*s. 
• registered 


.1917 

.1910 


Michigan  Cent.  1st  con.  7’s 1902 

1st  con.  5*8 1902 

6*8 1909 

coup.  6*8 1931 

reg.  5*8 1981 

mort.  4*8. 1940 

mtge.  4*8  reg 

Battle  C.  Stur^  1st  g.  g.  6*8. . .1989 

Minneapolis  A St.  Louis  1st  g.  7*8.1927 

• Istcon.  g.  6*8 1984 

t Iowa  ext.  1st  g.  7*8 1909 

t Southw.  ext.  1st  g.  7*8. . .1910 
I P^iflc  ext.  1st  g.  6*8 .. . .1921 
Minneapolis  A Pacific  1st  m.  5*8..1936 
t stamped  4*s  pay.  of  int.  gtd. 


Amount. 


1,075,000 

200,000 

300,000 


414,600 

8.383.000 

2.482.000 

7.070.000 

640.000 
6.000,000 
1,000,000 

2.110.000 

10.486.000 

580.000 
3,600,(100 

3.000. 000 

1.900.000 

1.942.000 

1.764.000 

14,994,000] 

2.870.000 

5.129.000 

4.000. 000 

2.096.000 

8.678.000 

6.742.000 

3.000. 000 

8.000. 000 

4.700.000 

2.800.000 

4.600.000 

22.978.000 

2.544.000 

3.000. 000 

1.000. 000 

1.400.000 

10.818.000 
4,000,000 


57.865.000 

17.072.000 

11.724.000 
14,000,000 

11.682.000 
12,265,000 


12,265,000 

1.485.000 

8,000,000 

2,000,000 

1.500.000 

3,576,000[ 

[ 2,600,000i 

476.000 

950.000 
5,000,000 

1.015.000 

636.000 

1.882.000 

[ 3,208,000 


Int*«t 

Paid. 


QJAN 
J A J 
J A J 


J A J 

if  A 8 


A A O 
MAS 
J A J 
J A J 
J A D 
J A D 
MAS 
MAS 
MAS 
J A J 
A A O 
MAN 
J A J 
J A J 
F A A 
MA  N 

MAS 

FA  A 
F A A 

J A J 

MAS 
J A J 
A A O 
M AN 
J A J 

A A O 

J A D 
J A J 

J A J 
J A J 

J A J 
M AN 


J A J 
JULY 
JULY 

MAS 

J A D 
MAS 


A 

J A D 
J AD 

MAN 
MAN 
MA  S 
MAS 
Q M 
J A J 
J A J 
J A D 

J AD 
MAN 
J A D 
J A D 
J A aI 

J A J 


Last  Sale. 


March  Sales. 


Price.  Date.  High.  Low.\  Total. 


10^Junel7,*95 


40  Nov.  4,*95 
89  Jan.  27,*96 
14  May  8,*95 

10844  Mar.  25,*96 

10^  July  8,*96 

119  Mar.ll,*96 

100  Feb.  21,*96 
11844  Feb.  15,*96 

116  Mar.26,*96 

lU7^Mar.l8,*96 

120  Mar.l9,*96 
67  May  25,*95 

UO  Mar.  4,*96 
9^June28,*92 
98^Mar.l6,*96 
78  Mar.30,*96 

83  Feb.  27,*98 

101  Mar.80,*96 

100  Mar.  81,^16 

10644  Dec.  20,*96 
80WMar.20,*96 
96^  Feb.  6,*96 
89  Mar.26,*96 


113  Mar.20,*96 

102  Mar.31,*96 

7394  Mar.81,*96 
100^  Sept.  9,*92 

97  Mar.27,*96 


68  Jan.  7,*95 
111  Dec.  20,*96 

118  Mar.81,*96 

10744  Mar.  2d,*96 


6744  Jan.  81,*96 
19  Jan.  20,*96 
9 Jan.  30,*96 
7494  Mar.  30,*96 

90  Mar.  6,*96 
3744  Feb.  7,*96 


7 Feb.  28,*98 


11744  Mar.  28,*96 
10^  Mar.  9,*96 
11^  May  15,*95 
119  12,*96 

11844  Feb.  17,*96 

101  1^.25,*96 

102  Jttn.  20,*96 


140  Feb.  14,*96 
KX^  Mar.80,*96 
125  Feb.  18,*96 
12^  Feb.  25,*96 
118^  Mar.  10,*96 
102  Mar.26,*87 


10844  10694 
119  * U9* 


116  U5 
10794  10794 
120  120 

lid’*  1*10* 

idi**  ibi  * 
100  100 


8044 

89*’ 


118 

10^ 


118 

101 

72 


0944  0^ 


H 118 
H 10744 


7494  74 


101 

10144 

11844 


101 

ibb’ 


83,000 

*1,665 


2,000 

2.000 

2,000 


9.000 

***4;66d 

113,000 

**■*7*666 

1.000 


15.000 
**18;666 

*K666 

83.000 
115,000 

79.000 


88,000 

18,000 


137,000 


50,000 

9,000 


2,000 


81,000 

8,666 


Digitized  by 


Google 


BOND  SALES. 


548 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  pHoesand  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  iti  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Minn.,  S.  S.  M.  A Atlan.  1st  g. 

• stamped  pay.  of  int.  aid. 
Minn.,  8.  P.  A Ss.  ffT.lst  c.  g.  4^.1888 

• stamped  pay.  of  int.  grtd. 

Minn.  St.  K’y  1st  con.  g.  5*s 1910 

Missouri,  K.  A T.  1st  rntge  g.  4^s.l9Q0 

2d  mtjre.  g.  4*s 1990 

1st  ext  er<nd  6's 1944 

of  Texas  1st  gtd  g.  5*sl942 
Kan.  C.  A P.  1st  g.  4's.l990 
Dal.  AWaco  1st  g.g.  5'sl940 
Booneville  Bd^.  Co.  grtd.  7’s. . . 1906 

Mo.  Kan.  A East'n  1st  gtd.  g.  6's.l942 


Missouri,  Pacific  1st  con.  g.  6's..  .1920 

3d  mortgage  7'a 1906 

igold  6's.. 


.1917 


trusts  goh 
regristered 

1st  collateral  gold  5's.l920 

registered 

Pacific  R.  of  Mo.  1st  m.  ex.  4's.l968 

• 2d  extended  g.  6's. 1968 

Verdigris  V’y  Ind.  A W.  1st  6’s.l926 
Leroy  A Caney  Val.  A.  L.  1st  5’s.  1926 
St.  L.  A Prn.  Mount.  1st  ex.  5's.  1897 
St.  Louis  A I’m  Mount.  2d  rs,.1897 

• Arkansas  b’nch  1st  7’sl895 

. Cario,  Ark.  A T.  1st  7’sl807 

• g.  con.  R.R.  A 1.  gr.  6’sl961 

• stamped  gtd  gold 5’s.. 1981 

Mobile  A Ohio  new  mort.  g.  6’s.  .1927 

( • 1st  entension  6^ 1927 

< • gen.  mortgage  4’s 1988 

( St.  Louis  A Cairo  gtd  g.  4’s 1981 

Morgan’s  La.  A Texas  1st  g.  6’s.  .1920 

• IstT’s 1918 

Nashville,  Chat.  A St.  L.  1st  7’s..  .1918 

• 2d6’s 1901 

« 1st  cons.  g.  5’s 1928 

. lst6’sT.APb 1917 

. 1st  6’s  McM.  M.W.  A Al.1917 

t 1st  g.6’s  Jasper  Branch  .1928 

N.  O.  A N.  East,  prior  Uen  g.  6’s.  .1915 


N.  Y.  Cent.  A Hud.  R.  1st  c.  7’s.  .1908 

• 1st  registered 1908 

• debenture  6’s 1904 

• debenture  5’s  reg 

• rea.  deben.  5’s. . . .1889-1904 

t debenture  g.  4’s ( 

. registered 

• deb.  cert,  ext,  g.  4’s. . .1905 

• registered 

Harlem  1st  mortgage  7’s  c 1900 

• 7’s  regri^red 1900 

N.  Jersey  June.  R.  R.  g.lst  4’s.l986 

• reg.  certifleatee 

West  Shore  1st  guaranteed  4’s 

t registered 

Beech  Creek  1st.  g.  gtd.  4’s 1966 

• registered 

. 2d  gtd.  5’s 1986 

• resMtered 

Clearfield  Bit.  Coal  Corporation,  \ 

1st  s.  f.  int.  gtd  g.  4’s  ser.  A.  1940  f 

• small  bonds  series  B 

Gouv.  A Oswega.  1st  gtd  g.  5’s.  1942 
R.  W.  A Og.  con.  1st  ext.  6’s. . .1922 
Nor.  A Montreal  1st  g.  gtd  5’s..l916 
R.  W.  A O.  Ter.  R.  1st  g.  gtd  5’s.l918 
Oswego  A Rome  2d  gtd  gold  5’al915 
Utica  A Black  River  gtd  g.  4’8..1922 
Mohawk  A Malone  1st  gtd  g.  4’s.l991 


Amount. 


8,280,000 

6.710.000 

4.060.000 

89.774.000 

20,000,000 

998.000 

2.685.000 

2.500.000 

1.840.000 

599.000 

4.000. 000 

14.904.000 

8.828.000 

14.876.000 

7.000. 000 

7,ubbi666 

2.673.000 

760.000 

520.000 

4.000. 000 

6.000. 000 

2.600.000 

1.450.000 

18.345.000 

6.945.000 

7.000. 000 

974.000 
9,489,500 

4.000. 000 

1.494.000 

5.000. 000 

6.300.000 

1.000. 000 

5.094.000 

300.000 

750.000 

371.000 

1.820.000 

30.000. 000 

10.000. 000 
1,000,000 

15.000. 000 

6.450.000 

12.000. 000 

1.660.000 
60,000,000 

6,000,000 

500.000 


770.000 

33,100 

800.000 

9.081.000 

130.000 

876.000 

400.000 

1.800.000 
2,600,000 


InVst 

Paid. 


j A J 
j A J| 

J A D 

F A A 
MAN 
M A S| 
F A A 
MAN 
MAN 

A A O 

MAN 

MAN 
MAS 
MAS 
F A A 
F A Aj 

mas! 

F A A 
MAS] 
J A J 
F A A 
MAN 
J A D 
J A D 
A A O 
A A O 

J A J 
J A D 
Q J 

MAS 

J A J 
A A O 

J A J 
J A J 
A A O 
J A J| 
J A J 
J A J 
A A 0| 


Last  Sale. 


Price.  Date. 


94  Apl.  2,’96 
8994  June  18,’91 


97  Dec.  18,’96 

86  Mar.81,’96 
58^Mar.80,’96 
80  Jan.  30,’96 
7^  Mar.81,’96 
70  Mar.21,'96 
80  Jan.  81,’96 


98^Mar.80,’96 

92  Mar.31,’96 
106  Mar.81,’96 
66  Feb.  14,’96 

*7^‘Deo‘.i8,’« 

ioi'  Feb.‘  ‘4V’« 
107H  Dec.  a0,’95 


10094  Mar.80,’96 
10^  Mar.81,’96 
102  Jan.  27,’96 
lOOHFeb.  7,’96 
80  Mar.81,’96 

8(^  Mar.  25, ’96 

119  Mar.81,’96 
118  Jan.  17,’96 
6694  Mar.81,’96 
86  Dec.  17,’96 

11494  Feb.  11,’96 
128  July28,’96 

128  Mar.  27, ’96 
10794  Apr.27,’96 
102  Mar.81,’96 

i08*  Mar.’^’W 

i6^’Aug.i^’W 


119  Mar. 
11994  Mar. 
10^  Mar. 
106V4  Mar. 
105  Apr. 
10094  Jan. 
10^  Sept, 
102^  Mar. 
10194  Mar. 
114%  Feb. 
114  Nov. 
102  Oct. 


81,’96 

17,’96 

28,’96 

81,’96 

1,’94 

10,’96 

U,’96 

16,’96 

19,’96 

19,’96 

2L’05 

8,’94 


10594  Mar.81,’96 
106%  Mar.31,’96 
106  Mar.21,’96 

10494  Oct.  26,’94 


J A J 

J A J 
J A D 
A A 0{ 
A A O 

man! 

F A A 


U8  Mar.  27, ’96 


March  Sales. 


High.  Low.]  Total, 


87 

6194 

71 


78 

70 


94  92 


90 

108 


100% 

108 


819l 


7891 


119  118 


8694  6694 


110 


Oct.  16,’94 
J A J 108  Dec.  4, ’96 
MAS  100  Mar.14,’94 


126 

166% 

106 


10291 

im 


106 

106 

106 


119 


10594 

105 

105 


118 


2,896,000 

859,500 

‘1^666 

18,000 


120,000 

81,000 

18,000 


8,000 

81,000 


92.000 

1,000 

22.000 
^666 


18,000 


40,000 

‘^666 


104.000 

80,000 

80,000 

14,000 


1,000 

1,000 


244,000 

26,600 

3,000 


29, 


,000 


Digitized  by 


Google 
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THE  BANKERS*  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note. — The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


, ^ InVtt 

Amount.  ! paid. 


Last  Sale. 


March  Sales. 


Price.  Date.  High.  Low.\  TotaL 


Carthage  A Adiron  1st  gtd  g.  4's196i  ^ 
N.  Y.  A Putnam  1st  gtd  g.  4’s.  .1998 
N.  Y.,  Chic.  A St.  Loufa  1st  g.  4’s.l907 
t registered 

N.  Y.  A New  England  1st  Tb 1905 

. l8t6’8 1906 

N.  Y.,  N.  Haven  A H.  1st  reg.  4’s.l908 

• con.  deb.  receipts. — $1,000 

• small  certifs. $100 

N.  Y.  A Northern  1st  g.  6’s 1987 

N.Y.,Ontario  A W’n  con.  1st  g.  6'sl90O  | 

t Refunding  1st  g.  4's 1908 

t Registered $5,000  only.  i 

N.  Y.,  Sus.  A W.  1st  refunded  5’s.l907  ' 

• 8d  mortg.  4Hrs 1987  i 

t gen.  mtg.  g.  6’s 1940  | 

# terra.  1st  mtg.  g.  6’s . . .1843  j 

* restored $A000 

Wilkesb.  A i^t.  1st  gUl  g.  5’s.  .1948 
Midland  R.  of  N.  Jersey  Tst  6’s.l910 


1,100,000 ' J a D 
4,000,000 . A a o 

19.485.000  ! A A O 
1 A a o 


6,000,000 

4,000,000 


8,185,000 


a j 


3.750.000 
636,000 

2.300.000 

2,000,000^ 


Ma  8 
Mas 


104 

Oct.  16,’95 

105 

Mar.  ao,’96 

105 

1044 

102 

Jan.  14,’96 

Oct.  5,’95 
Jan.  80,’95 

106 

Dec.  4,’94 

187 

Mar.  17, ’96 

187*  ‘ 

1864 

Feb.  15,’96 

U94Mar.  27,’96  , 

1194 

1 1194 

109 

Mar.  17,’96 

110 

1084 

894 

Mar.  81,’96 

91 

894 

m 

Aug.25,’92  , 

J a J 96H  Mar.  28,^  96  96^ 

Fa  A 76  AugJ88,’95  

F a A 09  Mar.  28,'96  i 74^  69 

man!  1069i  Feb.  21,'96  I 

MAN' 

85  Mar.  81,'96 


8,000,000 1 J a D 
3,500,000  , A a o I 118 


Mar.  27,’96 


89h  85 

118  116 


N.Y.,  Texas  A Mexico  g.  1st  4’s.  .1912  1,442,500  1 A a o 1 


I 


N.P.  1st  m.R.R.AL.G.S.F.g.c.6’s.  .1981  ! 

• registered t 

N.  P.2d  m.R.R.AL.G.S.F.g.c.6’sl983 

• registered  6’s. 1988  | 

• g.^  m.  R.R.AL.  G.  I coup  ; 

• 8,  F.  g.  6’s 1937  f reg  I 

• Trust  Co.  certificates I 

• land  gr.  con.  m,  g.  6’s } 

• regist  r^ vl969 

• Trust  Co.  ctfs  of  dep  1 

• dividend  script 

• extended 1 

• collat’l  trust  6’s  g.  n.,  1898 

• registered 1 

• recs.  ctfs.  g.  6’s  Jan.  2, 1897 
James  Riv.Val.  1st. g6’sT.C.cfs.l936  ! 
8pok.  A Pal.  1st  sink,  Td  g.  6’s.l906  i I 


eng.  ctfs.  of  deposit ' f 

St.  Paul  A N.  Pacific  gen  6’s 1923 

• registered  certificates 

Helena  A Red  M’tain  1st  g.  6’s..l937 
Dul.  A Man.  1st g. 6’s, St pd  cpns.... 


41.877.000 

19.216.000 

11.461.000 

25.968.000 

19.688.000 

518,500  [ 

10.275.000 

*4,*»j6;666 

932.000 
1,766,000  MAN 

7.985.000  { I 

400.000  M a B I 

440.000  a J 


J a jl  ll^Mar.31,’96 
J a j'  115K Mar. 81,’96 
Ia  a o,  llO^J  Mar.27,’96 
IaaoIIOO  Feb.  7,’96 
J a Dl  72^Mar.30,’96 
60  Oct.  1,’94 
74  Mar.20,’96 

Mar.81,’96 
Feb.  28, ’93 
Mar.81,’96 
June22,’95 
Mar.26,'95 
Mar.31,’96 


118  U4H 
118  114H 

1144  1094 


130,000 


28,000 


1,000 

13.000 

50.000 


14,000 

“liooo 

’*7,666 

9,000 


412.000 

555.000 

463.000 


mi  71^  88L0OII 


74 

494 


1 13,000 

I 5,146,000 


494  41  1,800,000 


75 

914 


65 

87 


22,500 

1,384,000 


79  Jan.  25,’96 

i 

88  Mar.  3,’96  ! 

1224  Mar.80,’96  I 
124  Dec.  2,’96 
100  Dec.  30,’91 
774  Jan.  16,’96 


88  88 
1224  1224 


• Tr.  Co.  ctfs  of  d^.  strand. 

• Dak.  di.  1st  s.  rd  g.  6’s, 

stamped  coupons i 

• Tr.  Co.  ctfs.  dep.  stamped.  I 
N.  Pacific  Term.  Co.  1st  g.  6’s..I933  , 
N.  Pac.  A Montana  1st  g.  6’s — 1938 

• eng.  Tr.  Co.  certfs.  of  dep.  i 
Coeur  d’Alene  1st  gold  O’s 1916 

• gen.  1st  g.  O’s 19^  | 

Central  Wash.  1st  g.  O’s 1938  1 

• Knick  Trust  Co.  eng.  ctfs.  , f 

Chic.  A N.  Pac.  1st  g.  5’s 1940 

• U.  8.  Trust  Co.,  eng.  ctfs. 
Seattle,  L.  S.  A B.  1st  gtd.  g.  6^s.  1031 

• Trust  receipts 


J AJ) 

MAS 


Feb.  21,’96 
Mar.  7, ’96  I 
Mar.27,’96  ' 
Mar.28,’96 
Mar.31,’96 
May  5,’92l 
Jan.  2,’92j 
May  27,’92 
Mar.31,’96 
Oct.  17,’95 
424  Mar.81,’96 
46  Juno27,’95 
87  Mar.  26,’96 

Norfolk  A Southern  1st  g.  5’s. . . .1941  | 750,000  man  107  Dec.  20,’95 


1.143.000 

98,000 

1.368.000 

8.093.000 
806,000 

4.575.000 

360.000  I M a 8 

878.000  I A a O 

1.760.000  ^ 

25,523,000  I ^ A O I 

5.450.000  FA  A 
' p a A I 


874  Mar.  16,’96  874  874 


874 

m 

82 

844 


87 

104 

32 

82 


46 

^4 


814 
41*4*  I 

86*  ■ I 


5,000 

27,000 


7,000 


6,000 

20,010 

14.000 

99.000 


6,000 

’55T^‘,666 

”»;666 


Norfolk  A Western  gen.  mtg.  6’s.l981  7,283,000 

New  River  1st  6’s 1982  2,000,000 

imp’ment  and  ext.  6’s. . .1934  I 5,000,000 

adjustment  mtg  7’s 1924  | 1,500,000 

equipment  g.  6’s 1908  I ^900,000 

100  year  mtg.  gold  5’s. . .1960  ' 8,937,00'» 

Nos.  above  10, W 8,328,000  ! J a J 

Clinch  V.  di V.  g.  5’s 1957  2,500,lW0  I N a 8 

Md.  A W.div.lstg.  5’s,  1941  7,050,000  I j a J I 


MAN 
A a o I 
F a A 

QM 

J a D I 
J a J 


1174  Mar.  9,’98  1174  U74  5,000 

1144  Aug.21,’95  

97  Feb.  19,’94  t I 

984  Nov.  19,’95  ^ 

78  Mar.  11,’89  I 
64  Mar.  31,’90  l 


78 

67 


78 

64 


4,000 

15,000 


55  Feb.  7,’96 
684Mar.l8,’96, 


684  864  108,000 
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545 


BOND  QUOTATIONS— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 


Name. 


Prindj 


cipcd 

rW. 


. Sci’oVal&  N.E.  1st  g.4»s,  1089 
. C.  C.  & T.  1st  g.  t.  g g 6’slflaJ 

• Roan.  & 8.  Ry  1st  g g 6*sl989 

Ogdb'g  & It.  Chapl.  1st  con.  6*s. . .1000 
Ogdensburg  & Lake  Chapl.  inc..l020 
Ogdensburg  & L.  Chapl.  Inc.  small 

Ohio  & Miss.  con.  skg.  fund  7’s. . .1898 

• consolidated  7’s 1808 

« 2d  consolidate  7’s 1911 

• 1st  Sprlngf ’d  d.  7’s 1906 

t 1st  general  6’s 1982 

Ohio  River  Railroad  1st  5’s 1988 

I gen.  mortg.  g 6’s 1087 

Ohio  Southern  1st  mortg.  6’s — 1921 

• gen.  mortg.  g I’s. 1921 

• gen.  eng.  Trust  Co.  certs. . . 

Omaha  & St.  Louis  1st  4’s 19b7 

• Trust  Co.  certificates 

• ex  funded  coupons 

Oregon  & California  1st  g 5’s. . . .1027 
Oregon  Improvement  Co.  1st  8’s.l910 

• con.  mortg.  g 5’s 1939 

• Trust  Co.  certificates 

Oregon  R.  R.  & Nav.  Co.  1st  6’s.  .1909 

• consol,  m 5’s 1925 

• Trust  Co.  certifs 

• Tr.Co.cfs  for  col.tr  g 5’s  191 9 

Paducah,  Tenn.  & Ala.  1st  6’s. . . .1920 

• Issue  of  1890 

• Issue  of  1>*U2 

Panama  s.  f.  subsidy  g 6’s 1910 

Pennsylvania  Railroad  Co. 

Penn.  Co.’s  gtd.  4>®’8, 1st 1921 

• reg 1921 

Pitts.,  C.  C.  & St.  Louis  con.  g 4^’s 

. Series  A 1940 

. Series  B 1942 

. Series  C 1942 

• Series  D gtd.  4’s 1945 

Pitts.,  C.  & St.  Louis  1st  c.  7’s.. 1900 

• 1st  reg.  7’s 1900 

Pitts.,  Ft.  Wayne  & C,  1st  7’s.  .1912 

. 2d  7's 1912 

. 3d  7’s 1912 

Chic.,  St.  Louis,  A P.  1st  c.  6’s.  .1932  | 

• registered 

Cleve.  A Pitts,  con.  s.  fund  7’s..l900  I 

• Series  A 1942 

» 4^  Series  B 1942 

St.  Louis,  V.  A T.  H.  1st  gtd.  7’s.l8OT  ' 
. 2d  7’s 1^1 

• 2d  gtd.  7’s 1898' 

G.  R.  A Ind.  Ex.  1st  gtd.  g4H  g 1941  i 


Amount. 


5,000,000 
800,000 

2.041.000 

8.600.000 
800,000 
200,000 

8.485.000 

8.066.000 

2.962.000 

1.984.000  MAN 
405,000  jj  A D 


inva 

Paid. 


JAN 
J A J 
MAN 

A A O 
O 
O 

J A J 
J A J 
A A O 


2,000,000 

2.428.000 

8.924.000 

1.801.000 

1,210,000 


2,717,00f» 


18.842.000 

4.146.000 

1.429.000 

5.120.000 

5.078.000 

6U,000 

12.372.000 

5.092.000 


1.815.000 
617,000 

1.968.000 


19,467,000 

10,000,000 

10,000,000 

2,000,000 

8,000,000 

6,868,000 

2.917.000 

2.546.000 

2.000,000 

1.506.000 

l.SOAOOO 

8,000,000 

1.245.000 

1.899.000 

1,000,000 

1.600.000 
3,914,000 


Penn.  RR.  Co.  1st  R1  Est.  g 4’s. . .1923  , 1,676,000 

Penn.  RR.  co.  Consol.  Mtg.  Bds ' 

Sterling  Gold  6 percent 1920  ; 22,762,000 

Currency  6 per  cent 1905  } i ns 

registered ' f 4,718,000 


J A D 
A A O 
J A D 
MAN 


J A J 

J A j 

J A J 
J A D 
A A O 


J A J 
J A D 


J A J 
J A J 
MAN 


J A J 
J A J 

A*A  O 
A A O 
MAN 
MAN 
r A A 
F A A 
J A J 
J A J 
A A O 
AA  O 
A A O 
MAN 
J A J 
A A O 
J A J 
MAN 
MAN 
J A J 


Last  Sale. 


Price.  Date. 


85  Mar.  4,’96 

'49' '‘N6v.'2i,'’% 

106  Jan.  29,’96 

'hz‘  ‘ Feb.‘ 

108^  Mar.  11,’96 
mn  Mar.  26,’96 
119  Dec.  2,’95 
106^  Mar.  25.’96 
98  Apr.  2,’92 

lOBHFeb.  a,’96j 
80  Jan.  81,’96  I 
93HMar.  27,’96 
84  Feb.  26,’96 


March  Sales. 


50  Jan.  10,’96 
4^  Mar.  26,’96 
41  May  16,’94  | 

89  Sept.16,’95 
82  Mar.  30,’96 
2XH  Mar.  28,’96 
21  Mar.  26,*96 
111  Mar.  6,’96 
94  Feb.  7,’96 
97  Mar.  81,’96 
70  Nov.  7,’96 


lOlH  Dec.  2L’91 


111^  Mar.  26,’96 
112H  Dec.  12,’96 

Um  Mar.  27,’96 
ll(M  Mar.  30,’90 
nm  Mar.28,’96 

ii4*  Ndv.  l9,’’fe 

iio'  j^; 

189  Dec.  8, ’95 
131  July  16, ’95 
117%  Feb.  24,’96 
110  May  3,’92 
117  Mar.  25,’96 
113^  Apr.18,’96 


106M  Nov.26,’94  ' 
105^  Jan.  28,’96 
111%  Dec.  4, ’96  I 


May  26,’95  I 

I 


, no 


Gold  5 per  cent 1919  ( 1 nnflf¥vi 

. registered f 

Gold  4 per  cent 1943  1 

Qev.  & Mar.  1st  jftd  g.  4%’s — 1935 
U’d  N.  J . HR.  & Can  Co.  g 4’s. ..  1944 


Peoria,  Dec.  A Evan8\dlle  1st  6’s.l920 

* Evansville  div.  1st  6’s.  .1920 

* 2d  mortgage  5's 1926 

* eng.  Trust  Co.  ctf s.  of  dep. . 


3,000,000 

1.250.000 

6.646.000 

1.287.000 

1.470.000 
315,000 

1.778.000 


J A D 

J A D 

QMCh  

MAS  

QMCh  

MAN  

MAN  

M A 8 , no 


Dec.  7,’94 


J A J 101%  Mar.  31,’96  102  101 

MAS  101  Mar.  23,’96  101  101 

MAN  26  Mar.  6, ’96  26  28 

28  Feb.  25, ’96  


Indiana  Bloom  A W,  1st  pfd.  7’s.  1900  1,000,000  I j A J 118  Dec.  16,’95 


High 

Low. 

Total. 

85 

85 

1,000 

6,000 

5,000 

10^' 

.... 

‘43,666 

'90  ■ 

58,000 

.... 

1,000 

25 

87,000 

9,000 

25 

20 

79,000 

111 

109% 

7,000 

W ‘ 

107,000 

112 

DGM\ 

13,000 

DIM 

nm 

15,000 

111 

35,000 

110% 

i1q% 

11,000 

lii* 
1 .... 

ii7  ■ 

10,000 

1 

10^ 

1,000 

14.000 
3,000 

10.000 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  prioe  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Not*.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Nam*.  PrindpcU 
Due. 


Ohio,  Ind.  k W.  1st  grtd.  6’s I960 

Peork  k Pekin  Union  1st  6's. ...iVSi 
. admWs 1981 


Pbila.  k Beadina  gen.  g 4*s  reg.  eng. 

Trust  Co.  otTs.  stamps 
assented 

• eng.  Tr.  Co.  ctfe  unsUmpM 

assented 

• 1st  pref.  inc 1968 

• Tr.  Co.  certfs  1st  instal.  pd. 

. 2d  pref.  inc ite 

• Tr.  Co.  ctfs  1st  instal,  pd. . 

• 8d  pref.  Ino 1968 

• 8dpr.  in.  con 1958 

• Tr.  Co.  ctfs  1st  instal.  pd. . 


Pine  Creek  RaUway  0’s 1982 


Amount. 


InVst 

Paid. 


600.000  1 Q j 

1.600.000  Q r 

1.409.000  MkN 


88.284.000  ! 

11.879.000  I 
860,887 


1,431,011  , 
14,744,401 


21,034,402 


w 


w 


w 


8,500,000 


J a D 


Pittsburg,  Cler.  k Toledo  1st  0's.  1922 

Pittsburg,  Junction  1st  0's 1922 

Pittsburg  A L.  E.  2d  g.  5's  ser.  A,  1928 
Pittsburg,  MeR'port  A T.  1st  0's,  1982 

1 McKspt  A V.  1st  g.  0's 1918 


2.400.000  lAA  o 

1.440.000  Ij  a J 
2,000,000 ' A a o 

2.250.000  J a J. 
900,000 1 J a J 1 
000,000  J a j' 


Pittsburg,  Pains.  A Fpt.  1st  g.  6's,  1910 
Pitts.,  Sbena'go  A L.  R 1st  g.  5's,  1940 

• 1st  cons.  5's 1943 

Pittsburg  A West'n  1st  gold  4's,  1917 

• Mort.  g.  6’s, 1801-1941 

Pittsburg,  Y A Ash.  ut  cons.  6's,  1927 


1.000. 000  J a J 

8.000. 000 , A a o 
780.000  ' J a J 

9.700.000  J a J 

3.600.000  Im  a N 

1.502.000  iM  a N 


Preset  A Arizona  Cent.  1st  g.  0's,  1910 

• coupon  off 

. 2dlnc.6's 1910 


776.000  jJJJ 

776.000  J a J 


Labt  Sal*. 

March  Sales. 

Price  Date. 

High. 

Low. 

Total 

look  June  0.^ 
n Mar.28,'90 

71‘H 

’09* 

25,066 

779^  Bfar.31,'96 

7^ 

490,000 

«^Mar.81,*90 

89« 

89 

158,000 

Jan.  10,'96 
2^  Mar.31,'96 
10  Jan.  23,'90 
17H  Mar.81,'96 
ISUFeb.  7, '90 
m Jan.  1O,'90 
l^Mar.31,'06 

88 

fsm 

812,000 

im 

17  [ 

76,000 

im 

’l4’ 

OO^OOO 

12^  Oct.  20,'98 

10^  Apr.  5,'98 
124  Mar.12,'90 
112  Mar.25,'98 
117  May  81,*80 

124* 

124” 

2,000 



' 

tt^Apr.  2,'95 
sm  Mar.27,'96 
84HDec.  18,'96 
70  Mar.81,'90 

Sept.  9,'95 

’85“ 

0,000 

71  “ 

*06“ 

180,000 

July  27,'96  1 

• • • • 

Rio  Grande  West'n  1st  g.  4's 1989 

Rio  Grande  Junc'n  Istgtd.  g.5's,  1980 
Rio  Grande  Southern  1st  g.  34, 1940 

Sait  Lake  City  1st  g.  sink  fu'dO's,  1913 
St.  Joseph  A Grand  Island  1st  0's,  1925 

* Cent.  Tst  Co.  ctfs  of  deposit 
( St.  Joseph  A Grand  ls'd2d  inc.,  1025 

< • Coupons  off 

( Kansas  C*y  A Omaha  1st  g.  6's,  1027 

St.  Louis,  A.  A T.  H.  1st  2T.  g.  5's,  1914 

* registered 

Belleville  A Southern  1. 1st  8's,  1890 

Belleville  A Carodt  1st  0's 1923 

Chic.,  St.  L.  A Pad  1st  gd.  g.  5's,  1917 
St.  Louis,  South.  1st  g.4's,  1981 

. Mine.  6's 1981 

* 1st  con.  5's 1989 

Carbond'e  A Shawt'n  1st  g.  4's,  1982 

St.  Louis  A San  F.  2d  0's,  Class  A,  1900 

" 2d  g.  6's,  Class  B 1900 

2d  g.  O's,  Class  C 1900 

1st  g.  6's  P.  C.  A 0 1919  I 

gen.  g.  O's 1931  I 

gen.  g.  5's 1981 1 

1st  Trust  g.  6's 1987 

Cons.  m.  G.  g.  4's 1990 

Kansas  City  A So.  W.  1st  O's,  g..l010 
Ft.  Smith  A Van  B.  B^.  IstO^s,  1910 
St.  Louis.  Kan.  A So.  W.  1st  6's,  1910  i 
Kansas,  Midland  1st  g.  4's 1987  , 


St.  Louis  S.  W.  1st  g.  4's  Bd.  ctfs.,  1989 

• 2d  g.  4's  inc.  Bd.  ctfs.. . .1986 

St.  Paul  City  Ry.  Cable  con.g.5's.  1987 

• gold  5's 1987 

St.  Paul  A Duluth  1st  5's 1913 

• 2d  6’s 1917  1 


16J900.000 

1,860,000 

4A10,000 

297,000 

7Q0,(«0 

0,800,000 

1,000,000 


I 


J A J 
J A D 
J A J 

J A J 

MA  N 


2.940.000 

2.200.000 

1.041.000 

485.000 

1,000,000 

560.000 

120.000 

899.000 

260.000 

500.000 
2,706,500 

2.400.000 

1.042.000 

7.807.000 
12,298,000 

1.099.000 
14,294,600 

744.000 
349,(00 

732.000 

1.008.000 

20,000,000 

8,000,000 

2.480.000 

1.138.000 
1,000,000 
2,000,000 


J A J 


J A J 


76^  Mar.  81,^10 
90  Jan.  13,'98 
07H  Feb.  1O,'90  I 


40  Feb.  3,'96 
40  Mar.27,'96, 

10  Aug.  2,'95  i 
87  Apr.12,'92 

87H  Oct.  10,'95 


MAD,  105  Feb.20,'06 

J A dI  

A A O 

mad 

MA  B 
MAS 
MA  8 
MAS 
MAS 


108  Nov.  1,’96 
108  SeptJi8,'95 
102  Oct.  2,'96 
80  Mar.24,'90 
T:^Nov.25,'91 


60 


80 


MAN 
MAN 
MAN 
r A A 

J A J 
J A J 
A A O 
A A O 
J A J 
A A O 
MAS 
J A D 

MAN 
J A 

JAJ15 
J A J 
FA  A 
A A O 


110  Mar.17,'90  110 

114^  Mar.  6,'06  116 
115  Mar.30,'90  116 

118  May28,'92  .... 

106^  Mar.30,'90  107 
9^  Mar.30,'90  1 96^ 
89  Mar.20,'96  ““ 

38  Mar.20,'96 

85  Feb.  6,'91 
98  Feb.  8,'96 
100  Jan.  19,'96 


78J 


I 


L Mar.31,'96 
[ Mar.31,'96 


90  Mar.20,'96 
114  Aug.24,'94 
108  Jan.20,'06 


90 

88 


7» 

81^ 


90 


74H 

800,000 



46 

.... 

71,066 

*80  ’ 

1,000 

U4V4 

2,000 

4,000 

23,000 

100” 

9m 

88 

86 

1 

1,000 
1 7,000 

8,000 

106,000 

129,000 

*w’ 

8,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notx.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


St.  Paid,  Minn,  ft  Manitoba  1st  Vs.  1909 

• small 

. MO’S 1900 

• Dakota  ext*n  6*s 1010 

• 1st  con.  6*s 1038 

• 1st  con.  6's,  registered .... 

• 1st  c.  6*s,  red'd  to  4H's. . . . 

• 1st  cons.  6's  register'd.... 

• Mont,  ext'n  1st  g.4's..l0OT 

• registered 

Minneapolis  Union  1st  6's 1922 

Montana  Cent.  1st  6's  int.  gtd.  .1907 

• 1st  6's,  registered 

• Istg.  g.  5^ 1987 

• registered 

Eastern  Minn,  1st  d.  1st  g.  5's.  .1006 

• rcMristered 

WlUmar  ft  moux  Falls  1st  g.  6's,  1088 

« registered 


San  Ant.  ft  Ara.  Pass  1st  g.  g.  4's,  1048 
San  Fran,  ft  N.  Pac.  1st  s.  f.  g.  6's,  1010 

Bar.  Florida  ft  Wn.  1st  c.  g.  6's. . .1084 
Seaboard  ft  Roanoke  1st  6's 1026 

Sodus  Bay  ft  Sout'n  lst6's.  gold,  1024 
South  Caro'a  ft  Georgia  1st  g.  6's,  1919 

South'n  Pac.  of  Arlz.  1st  6's  1909-1910 
South.  Pac.  of  Cal.  1st  6's lOOfi-12 

1 - 1st  con.  gtd.  g 6's 1037 

Austin  ft  Northw'n  1st  g 6's 1941 

So.  Pacific  Coast  1st  gtd.  g.  4's.  .a087 
So.  Pacific  of  N.  Mex.  c.  1st  6's.... 1911 


Southern  Railway  1st  con.  g 6's.  1904 

' • regristered 

EastTenn.  reorg.  lien  g 4's. . . .1988 

• registered 

Alabama  Central,  1st  6's 1918 

Atl.  ft  Char.  Air  Line,  1st  7's.  .1897 

• income 1900 

Col.  ft  Greenville,  1st  6-6's 1916 

Bast  Tenn.,  Va.  ft  Ga.  1st  7's. . .1900 

* divisional  g 6's J980 

* con.  Istg5^s 1966 

Ga.  Pacific  Ry.  1st  g 6-6's 1022 

Knoxville  ft  Ohio,  1st  g 6's 1926 

Rich,  ft  DanviUe,  con.  g 6's. . . .1916 

3quip.  sink.  Td  g 6's,  1909 

1^.  6's  stamped. i027 

Midland  serial  ser.  A 6's.  .1906 


Vir. 


Virgil 

W.O* 


ser.  B 6's 

small 

1911 

ser.  C 6's 

fnniill 

19i6 

ser.  D 4-6's 

small 

1921 

ser.  B 6’s. 

umall 

iaw 

ser.  F6’s 1901 

nia  Midland  gen.  6's 10:^ 

gen.6's.  gtd.  stampcMl . 1026 

ft  W.  1st  cy.  gtd.  4's 1924 

,W.  Nor.  C.  1st  con.  g 6's 1914 

Staten  Island  Ry  1st  gtd.  g 4HS..1043 
Ter.  R.  R.  Assn.  St.  Louis  Ig  4h'8-1939 

j * 1st  con.  g.  6's 180^1044 

1 St.  L.  Mere.  bdg.  Ter.  g. 6's.l080 

Terre  Haute  Elec.  Ry.  gen.  g6'al914 

Texas  ft  New  Orleans  1st  7's 1906 

« Sabine  d.  1st  6's. 1012 

• con.  m.  g 6's 1948 


Amount. 


] 867,000 

8,000,000 

6.676.000 

I 13,844,000 

I 20,281,000 

] 7,806,000 

2.160.000 

6,000,000 

2.700.000 

4.700.000 

8.626.000 

18,886,000 

8.872.000 

4.066.000 

2.600.000 

600,000 

6,260,000 

10.000. 000  I 

80,677,600 

706.000 

16.834.000 

1.920.000 

6.600.000 

4.180.000 

26.889.000 

4.600.000 

1.000. 000 

600.000 

760.000 

2,000,000 

3.123.000 

8.106.000 

12.770.000 
6,660,000 
2,000,000 

6.697.000 

1.828.000 

3.868.000 

600.000 

1.900.000 

1.100.000 

960.000 

1.776.000 

1.310.000 

2.892.000 

2.466.000 

1.276.000  1 

2.681.000 

600.000  I 

7,000,000 

4.600.000 

3.600.000 

891.000 

1,620300  i 

2.575.000 

1.620.000  I 


Int'st 

Last  Sale. 

Paid. 

Price.  Date. 

J a J 

109  Dec.  4,*96 

J a J 

106  July29,'84 

Aa  o 

11^  Feb.  19,'96 

M a N 

U9  Mar.23,'06 

J a J 

121H  Mar.26,'96 

J a J 

120  Aug.10,'06 

J a J 

10C^Mar.a0,'96 

J a J 

106  Nov.  4,'96 

J a D 

8^Mar.31,'96 

J a D 

89  Aug.10,'95 

J a J 

126  Oct.  8,'96 

J a J 

116  Mar.14,'96 

J a J 

J a J 

102  Mar.80,'M 

J a J 

A a o 

107  Mar.26,'96 

A a o 

J a D 

X a 4 

J a J 

66HMar.81,'96 

J a J 

100  Mar.  17, '96 

A a o 

114  July24,'96 

J a J 

9B9i  Sept.  6,'96 

J a J 

106  Sept.  4,'86 

MaN 

96  lfar.26,'96 

J a J 

96HMar.28,'96 

Aa  o 

11(41  Mar.20,'96 

Aa  o 

8(42  May  19,'94 

MaN 

9(41  Mar.  28,'96 

J a J 

8^Mar.28,'96 

J a J 

J a J 

105jhil  Mar.81,'96 

J a J 

91  Mar.81,'96 

J a J 

Mas 

909^  Mar.  81,'96 

M a B j 

J a J 

IlOH  ^pt.  6,^ 

A a o! 

mH  May  26,'92 

A aoi 

104  May  24,'95 

J a J 

114^Nov.l8,'96 

J a J 

109  Mar.81,'96 

J a J 

UIH  Jan.  17,'96 

MaN 

107^Mar.31,'96j 

J a J 

113  Mar.20.'96| 

J a J 

114  Mar.20,'96 

J a J 

118  Mar.80,'96! 

Mas 

100  Mar.10,'96! 

A a o 

lOlHMar.  8,'96 

Mas 

Mas 

Mas 

Mas 

Mas 

Mas 

Mas 

Mas 

Mas 

Mas 

Mas 

M a N 1 

ioe  Mar.  9,'W 

MaN 

108  Mar.21,'96 

F a A I 

79HApl.  3,'96 

J a J 1 

113  Mar.12,'96 

J a D 1 

A a o, 

lOOH^pt.12,'94 

Fa  Ai 

108  Mar.  18, '96 

Aa  ol 

1089^  Oct.  9,'96 

QJAN 

10596  Dec.  18,'96 

F a A 

108  Feb.  19,'96 

Mas, 

108  Mar.  6,'96 

F a A ' 

96^  Mar.80,'96 

March  Sales. 


High 

Low. 

Total. 

mii 

119  * 

4,000 

ml 

m 

9,000 

im 

i(m 

*1^666 

aT" 

5T 

17,000 

116  * 

1*1*4* 

*1(^666 

KB  “ 

ibi* 

16,000 

1(17*' 

1*07* 

2,000 



58 

55H 

108,000 

100 

100 

10,000 

.... 

94* 

32,000 

110^ 

62,000 

2,000 

91 

100,000 

8696 

86 

120,000 

106*’ 

107,000 

8994 

889,000 

90* 

20,000 

!(»* 

100  * 

8,000 

!(»’* 

118 

66,000 

4,000 

114 

11,000 

llS2 

117« 

16,000 

100 

100 

8,000 

lOlH 

lom 

60,000 

KB* 

1*02* 

4,000 

108 

108 

1,000 

11*3*  ** 

li*8* 

8,000 

KB* 

1(B** 

8,000 

KB** 

108** 

6,000 

98H 

9694 

104,000 

Digitized  by 
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leased  to  Company  first  nan 


Last  SaijE. 
Price.  Dale. 


s 105  Mar.  16,^ 
D 88U  Mar.  81/96 
\.  !&iHMar.81,'96 

j 120  Mar.  81/96 

j 107  Mar.27,^96 

o 106^  Mar.  27/96 

o »'Mar.‘ad/W 
D 79  Mar.8L'96 

N 76  Feb.  8,’96 
. 74  Mar.81,’96 

D 101  Mar.20,n)6 

J 108^  Mar.  80,^ 
. ^ Mar.  13,^ 

J 104  Mar.24,^» 

. 9714  Feb.  5,»96 

J 104  Mar.Ol^’Oe 
. 96U  Mar.  18,^96 

J 104»Mar.3L'96 
. 96H  Mar.  ISt.'W 

J 95  Feb.  21/96 
D 80  Dec.  7,'96 
N 54^  Mar.  4,^96 
. 64UFeb.26,'96 

A 96HMar.25,n» 
. 97  Oct.  29,’96 

8 94H  Mar.  81/96 

. 9^Mar.28,'96 

A 10614  Mar.  11,^ 

D lb6  * Feb.‘a^ 

V lb9‘*  Feb;‘lW,W 
. 96  Mar  10,’96 

N 70  Jan.KW 
. 72  Mar.SO^W 

N 96  June22,^ 
• 8814  Mar.  20«^ 

40  Nov.  9,’96 
o 82  Mar.  23,^96 
D 8714  Mar.  81,^ 
o 66  Mar.3L*96 

. 6614Mar.81,W 

8 29*  ’ Dec*. ‘ ‘9,^ 
A 11214  Mar.  81,'96 
. 11214  Mar.  SLW 
J 114  Mar.  18.^96 
J 95  Feb.  20.’96 
J 68  Mar.  13,*96 
J 66  Mar.  25, *96 

8 106  Fbb.  29,*92 


N 107  Mar.81,’96 

a|  7494  Mar.  8L’96 

j|  ^%Mar’.19V*W 
J I 98  Mar.  6,*96 

0I1O8  Mar.  27/96 


J 1 10614  Mar.  81.*96 
o I 45  Mar.  28,*96 
r.\  14  Mar.21,*96 

J 108  Feb.  18.*96 

0 i 102  Mar.  16,*96 

J 9t  Jan.  27,*96 
A 9114  Mar.  19/96 
J 7214  June  24,*96 
J 48  Mar.  18,*96 
. 41  Mar.  28, *96 

01  6 Jan.  9.*96 


March 

High.  Loi 

106 

104 

90 

873 

8414 

22 

120 

U93 

10714 

10^ 

106 

1063 

82*’ 

82* 

79 

isT 

74 

10394 

101 

1023 

m 

104 

1023 

108*3 

96 

105 

104 

963 

*64*3 

9514 

M3 

li 

9^ 

1061 

95 

96 

75” 

*7*1* 

m 

se 

mi 

363 

66 

66 

6894 

663 

1*12* 

111 

114 

114 

^**' 

68* 

68 

66 

’S 

243 

98 

98 

108 

108 

10714 

106 

4^ 

45 

16« 

14 

10^ 

1003 

M34 

91*5 

43“ 

*48* 

4414 

41 

BOND  SALES. 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  hlfirbeet  and  lowest  prices  and  total  sales 

for  the  month. 

Notx.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


MISCELLANEOUS  BONDS. 


Name.  Principal 
Due. 


American  Cotton  Oil  deb.  g.  8's..l900 
Am.  Water  Works  Co.  1st  o’s. . . .1907 
• 1st  con.  g.  6^8 1907 

Barney  & Smith  Car  Co.  1st  g.  6*al942 
Bost.  Un.Gas  tst  ctfS  s*k  Td  g.  6*8.1039 
B’klyn  Wharf  & Wh.  Co.  1st  g.  6*8,1946 

Chic.  Gas  Lt  A Coke  1st  gtd  g.  6*s.l987 
Chic.  June.  A St*k  T*ds  col.  g.  6*8.1016 
Colo.  Coal  A Iron  1st  con.  g.  6*s.  .1900 
Colo.  C’l  A I’n  DevehCo.  gM  g.6’s.l909 

Colo.  Fuel  Co.  gen.  g.  d*s 1919 

Col.  Fuel  A Iron  Co.  gen.  sf  g 6*s. . 1948 
Colo.  Hock.  Val.  C*1  A I’n  g.  6’s.  .1917 

Consolidated  Coal  conv.  6*s 1807 

Con*rs  Gas  Co.  Chic.  1st  g.  6*8. . . .1080 


Detroit  Gas  Co.  con.  1st  g.  6*s 1018 


Edison  Elec.  Ulu.  1st  conv.  g.  6*8.1010 

• Istcon.  g.  6*8 1906 

• Brooklyn  1st  g.  6*s 1040 

• registered 

Equitable  Gas  Light  Co.  of  N.  Y.. . 

. 1st  con.  g.  6*8 1982 

Equit.  Gas  A FueC  Chic.  1st  g.  6*8.1006 


General  Electric  Co.  deb.  g.6*s.  ..1022 
Grand  Riv,  Coal  A Coke  1st  g.  6*8.1919 


Hackensack  Wtr  Reorg.  1st  g.  6*8.1926 
Hend*n  Bdg  Co.  1st  s*k.  f*d  g.  6*8.1061 
Hoboken  Land  A Imp.  g.  6*8.. . . .1910 

Illinois  Steel  Co.  debenture  6*8. . .1910 

* non.  conv.  deb.  6*8 1910 

Iron  Steamboat  Co.  6*8 1901 

Int*r  Cond  A In8ul  Co.  deb.  g.  6*s.  .1026 

Lac.  Gas  L*t  Co.  of  St.  L.  1st  g.  6*8.1910 

• small  bonds 


Madison  Sq.  Garden  1st  g.  6*8 1919 

Manh.  Bch  H.  A L.  11m.  gen.  g.  4*8.1040 

Metrop.  Tel  A Tel.  1st  s’k  f d g.  6*8.1918 

• registered 

Mich.  Penins.  Car  Co.  1st  g 6*8. . .1042 
Mutual  Union  Tel.  8kg.  V.  6*b....1011 

Nat.  Starch  Mfg.  Co.,  1st  g 6*8. . .1920 
Newport  News  Shipbuilding  A I 
Dry  Dock  6*8 1890-1900  f 

N.  Y.  A N.  J.  Tel.  gen.  g 6*9  cnv..l920 
N.  Y.  A Ontario  Land  1st  g6*8...1910 
North  Western  Telegraph  Ps 1904 

Peop*8  Gas  A C.  Co.  C.  1st  g.  g 6*s.l904 
. 2d  6*8 1904 

* 1st  con.  g 6*8. 1943 

Peoria  Water  Co.  g 6*8 1880-1919 

Pleasant  Valley  Coal  1st  g 6*s 1920 

ftx>ctor  A Gamble,  16t  g 6*8 J040 

So.  Y.  Water  Co.  N.  Y.  con.  g 6*8.  .1023 

Spring  Valley  W.  Wks.  Ist  tt’s 1906 

Sun.  Creek  Coal  1st  sk.  fund  6*8..1912 


Ten.  Coal,  I.  A R.  T.  d.  1st  g 6*s...l917 
I • Bir.div.  1st  con.  6*8... 1917 
i Cah.  Coal  M.  Co.  1st  gtd.  g 6*8.  .1922 
De  Bard.  C A I Co.  gM.  g 6*8. . .1910 


Amount. 

Jnt*«t 

Last  Sale. 

March  Sales. 

Paid. 

Price.  Date. 

Hioh. 

Low. 

Total. 

2,810,000 

1,600,000 

1,000,000 

1,000,000 

7,000,000 

16,000,000 

Q r 

J A J 

100^Mar.81,*96 
106  July  6,*01 
lOOH  May  13,*89 

110 

109 

44,000 

J A J 

J A J 

J A J 

81U  Sept.  6,*95 
10^  Mar.  28,*96 

F A A 

im 

09% 

ioe,oo6 

10,000,000 

J A J 

90>4  Mar.  25,*96 

98 

90% 

24,000 

10,000,000 

J A J 

108  Jan.  28,*96 

2,964,000 

F A A 

00  Mar.  26,*96 

W 

*96 

6,000 

700,000 

J A J 

90  Feb.  8,*96 

1.043.000 

2.021.000 
960,000 

MAN 

F A A 

106H  Nov.l0,*92 

J A J 

04  8ept.21,*94 
167V4  Feb.  29,*96 

1,250,000 

J A J 

4,346,000 

J A D 

84  Mar.  8,*96 

84 

*64 

80,000 

2,000,000 

r*A 

75  Mar.  6,*06 

75 

70 

4,000 

4,312,0(0 

MAS 

108  Mar.  81,*96 

106 

106% 

85,000 

2,114,000 

J A J 

102HMar.26,*96 

106 

102 

90,000 

[ 860,000 

A A O 
A A O 

109  Feb.  24,*96 

.... 

2,600,000 

2,000,000 

MAS 

lUMMay  7,*96 
06HMar.l0,*96 

J A J 

96 

6,000 

10,000,000 

J A D 

909^  Mar.  20,*96 

91H 

90% 

.... 

76,000 

780,000 

A A O 

90  Nov.26,*96 

1,090,000 

J A J 

lOT^June  3,*92 

1,779,000 

MAS 

110  May  81,*04 

1,440,000 

MAN 

102  Jan.  19,*04 

6,200,000 

7,000,000 

J A J 

97  Oct.  U,*96 

A A O 
J A J 

92  Oct.  2,*06 
7(H<Dec.  4,*96 
81  Oct.  16,*96 

600,000 

600,000 

A A O 

[ 10,000,000 

1,260,000 

1,800,000 

Q F 

96  Mar.  80,*96 
97XNOV.  1,*05 

OSH 

98 

60,000 

MAN 

MAN 

66  AugJ?7,*96 

[ 2,000,000 

MAN 

lOB^Jan.  6,*92 

MAN 

MAS 

112* 

2,000,000 

1,967,000 

MAN 

112  Mar.  fSiM 

112*’ 

2,000 

3,837,000 

2,000,000 

J A J 
J A J 

96  Mar.  26,*96 
94  May  21,*04 

06 

04 

80,000 

1.271.000 
448,000 

1.250.000 

2.100.000 

MAN 

F A A 

10^  June  8,*05 

J A J 

107  May  1^*89 
102  Feb.  29,*96 

MAN 

2,600,000 

J A D 

106  Mar.  23,*96 

108* ' 

21,6(j6 

8,400,000 

A A O 

102H  Mar.  24,*96 

lOOi  lOlH 

60,000 

1,254,000 

590,000 

MAN 

100  June23,*92 
106J6  Oct.  14, *95 
117  Dec.  12,*96 

MAN 

2,000,000 

J A J 

.... 

478.000 

4.076.000 

400.000 

1.299.000 

J A J 

MAS 

l(XH  Jan.  27,*06 

J A D 

A A O 

91  Mar.  24,*96 

03 

91 

^ 3,000 

3,490,000 

J A J 

06  Mar.  18,*96 

06 

02 

17,000 

1 

1,000,000 

J A D 

84  May  2,*96 



2,434,000 

If  A A 

92  Dec.  8,*96 

.... 
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TUB  BANKERS'  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date:  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS-Ontinucd. 


Name. 


Principal 

Due. 


U.8.  Cordage  Co.  1st  col.  gfi’s  tr.  rects 
U.  8.  Leather  Co.  g s.  fd  deb.  .1915 

Vermont  Marble,  1st  s.  fund  5*s.  .1910 

Western  Union  deb.  7’s 1875-1900 

* 7’s,  registered 1900 

• denture,  7’s 1884-1900 

* registered 

• col.  trust  cur.  6’s 1988 

Wheel  L.  E.  & P.  Cl  Co.  1st  g 6*s.l919 
Whitebrst  Fuel  gen.  s.  fun<f6's..l906 


Amount. 


InVa 

paid. 


8,246,100  

6,000,000  |MaN 

640,000  I j a D 


MAN 

1,000,000  I JJ  J 2 

8,401,000  j a J 

877.000  ij  a J 

570.000  ;j  an 


Last  Sale. 


Price.  Dale. 


80  Mar.80,n» 

111^  Mar.  2B,*96 


10894  Jan.  18, *96 
111^  Dec.  6, *94 


107  Mar.  81,*96 
71  Feb.  19,*96 


March  Sales. 


High.  Low.\  Total. 


31  29 

inyi  ll(H 


107^  106H 


48.000 

65.000 


20,000 


UNITED  STATES  GOVERNMENT  SECURITIES. 


Name  Princijxil 

Due. 

Airumnt. 

lut'gt 

Paid. 

Year  1896. 

March  Sales. 

High.  Ixnp. 

High.  Lott. 

Total. 

UnittKl  States  2’s  registered Opt’l 

• 4’s  reglstere<l 1 W7 

• 4’s  coil  pons 1907  1 

• 4’s  i-egistere<l 1925  » 

* 4’scouTX)n 19 

* 5’s  registered 1904  1 

* 5’s  cou])on 1904  r 

* 6’s  currency 1H97 

. . 1898 

. . 1899 

• 4's  reg.  cer.  Ind.  (Cherokee)  1890 

. • 1897 

. . 1898 

. . 1899 

25,364,fU0 
559,634,000  ] 

162,315,400] 

100,000,000  ] 

9.712.000 
29,904,952  , 
14,004,560 

1,0<K»,000 
1,6(H).000  1 

1.600.000  I 

1.660.000 

Q M 
J A JAO 
J A JAO 
g F 

QT 

Q F 
Q F 
J A J 
J A J 
J A J 
MAR 
MAR 
I MAR  i 
MAR 



110^  108 
lllH  108H 
11794  118 
118  118 
113H  112 
114  112 

108V4  103^ 
105  1U5 

107H  107^ 

10^  10^ 
uiH  110^ 
117k  11^ 

iml  ii6« 

113  118 

113k  113 
iml  108k 

107k  107^ 

41.000 

75.000 
132,000 

3,344,000 

25.000 

84.000 
2,000 

25.000 

Special  Semi-Centennial  Number. 

The  July  number  of  the  Barkers*  Magazine  will  mark  the  completion  of  fifty  years  of 
the  periodical*8  existence,  and  it  is  the  purpose  of  the  publishers  to  commemorate  the  event 
by  making  the  July  issue  the  best  and  most  widely  circulated  bankers’  publication  ever 
printed. 

A new  volume— the  fifty-third— begins  with  July,  making  It  a favorable  time  for  those 
who  are  not  now  subscribers  to  avail  themselves  of  this  opportunity  to  begin  their  subscrip- 
tions with  the  commencement  of  a new  volume.  The  Bankers*  Magazine  is  an  enoyclo- 
poedia  of  everything  the  banker  and  financier  wants  to  know. 

The  special  attractive  features  of  the  July  number,  and  the  fact  that  it  will  go  to  practi- 
cally every  bank  and  banker  in  the  United  States  and  Canada,  will  make  this  the  superior  of 
any  bank  advertising  medium  ever  printed. 

Attention  is  also  called  to  the  fine  group  portraits  representing  all  the  Comptrollers  of 
the  Currency,  which  will  be  presented  to  subscribers  to  the  Magazine  for  the  year  1806.  In 
order  to  make  this  a thoroughly  satisfactory  and  artistic  souvenir  it  has  been  decided  to 
make  it  a steel  engraving.  Instead  of  a photo-gravure  as  heretofore  announced.  This  will 
assure  a picture  worthy  of  a place  in  any  banker’s  library  or  office.  The  grroup  is  now  in  the 
artist’s  hands,  and  will  be  mailed  to  subscribers  as  soon  as  completed. 

Some  of  the  portraits  are  very  rare  and  they  have  been  obtained  with  considerable  diffi- 
culty and  reproduced  at  great  expense.  Each  will  be  accompanied  by  the  autograph  of  the 
subject.  Sketches  of  the  careers  of  all  the  Comptrollers  will  also  appear  in  the  Magazine. 
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V.  S.  NATIONAL  BANK  RETURNS— RESERVE  CITIES 


By  the  courtesy  of  the  Comptroller  of  the  Currency  at  Washington,  the  Bankbrb’ 
Magazine  has  been  favored  with  the  complete  returns  of  the  National  banks  in  all 
the  reserve  cities,  at  the  date  of  the  last  call  on  February  28,  1896.  These  are 
published  below  in  conjunction  with  the  two  preceding  statements  of  September  28, 
and  December  18,  1895.  In  this  form  the  figures  become  much  more  valuable  by 
reason  of  the  comparison.  In  this  complete  shape  the  returns  of  National  banks  in 
the  reserve  cities  are  published  in  the  Bankers’  Magazine  exclusively. 


NEW  YORK  CITY. 

• Resources.  Sep.  1896. 

Loans  and  discounts $963,848,573 


Ovenlmfts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U.  S.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Hanking  house,  furniture  and  fixtures 

Other  real  estate  and  mortKaKos  owned 

Due  from  National  Imnks  (not  reserve  agents) 

Due  from  State  bunks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Dills  of  other  National  biuiks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  8.  certificJites  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  C.  8.  Treasurer 


185,691 

17,247,600 

1,210,000 

2,969,500 

2,048,183 

96,897,509 

18,472,082 

1,516,148 

28,961,700 

4,504,872 


Dec,  IS,  1896. 
$960,872,614 
164,991 
16,621,750 
1,210,000 
1,634,900 
1,900,903 
34,588,924 
18,442,714 
1,570,054 
84,510,037 
5,716,824 


Feh.  S8, 1896. 
$825,867,969 
164,869 
16,808,860 
20,674,000 
3,196,900 
8,220,099 
85,682,946 
18,760,709 
1,K1,170 
27,546,855 
4,701,185 


1,947,465 

80,092,266 

820,178 

66,988 

12,181,665 

9,367,700 

24.980.000 
138,738 

8,719,280 

454,085 

83,043,866 

40.986.000 
769,716 
412,691 


2,110,902 

48,224,112 

1,197,868 

60,120 

15,8U,453 

9,820,830 

27.196.000 
128,752 

4,975,407 

488,122 

86,576,962 

28.760.000 
780,800 
669,292 


1,806,028 

61,227,778 

1.020.896 
62,148 

15,671,662 

10,167,110 

22,200,000 

Ul,834 

4.524.896 
476,579 

48,826,434 

20,735,000 

742,166 

678,723 


Total $682,601,346  $631,882,201  $680,784,641 

Liabilities. 

Capital  stock  paid  in $50,960,000 


Surplus  fund 42,126,258 

Undivided  profits,  less  expenses  and  taxes  paid 17,452,163 

National  bank  notes  issued,  less  amount  on  hand 14,821,767 

State  bank  notes  outstanding 19,180 

Due  to  other  National  banks 189,942,018 

Due  to  State  banks  and  bankers 66,051,213 

Dividends  unpaid 127,420 

Individual  deposits 299,701,066 

U.  S.  deposits 832,769 

Deposits  of  n.  S.  disbursing  offioers 191,115 

Notes  and  bills  rediscounted 

Bills  payable 116,000 

Liabilities  other  than  those  above  stated 671,895 


$50,960,000 

42,126,258 

17,608,831 

14,111,367 

16,556 

129,700,639 

62,421,608 

100,456 

813,446,446 

829,198 

820,402 


$50,960,000 

42,335,000 

17,112,346 

18,901,030 

16,556 

128,280,689 

67,641,874 

98,577 

802,080,448 

20,909,569 

190,043 


205,000 

550 


200,000 

2,117,856 


Total $682,501,846 

Average  reserve  held 28.41  p.  c. 

*The  total  lawful  money  reserve  was  $124,720,334  on  September  21 
December  13, 1895;  $122,713,456  on  February  28, 1806. 


$631,832,201  $680,784,641 
28.16  p.  G.  29.42  p.  c. 
t,  1896;  $116,761,626  on 


ALBANY.  N.  Y. 


Resources. 

Loans  and  discounts. 

Overdrafts 

U.  8.  bonds  to  secure  circulation. . . . 
U.  8.  bonds  to  secure  U.  8.  deposits. 
TI.  8.  bonds  on  hand 


Sep.  98,  1896.  Dec.  IS,  1396.  Feh.  98, 1896. 

$7,209,191  $7,384,567  $7,386,708 

6,687  1,479 

400,000  400,000 

50,000  50,000 


12,215 

400,000 

50.000 

25.000 
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Resources. 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mort^ges  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

CK)ld  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^- tender  notes 

U.  S.  certificates  of  deposit  for  lejral- tender  notes.. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


Sep.  1895,  Dec.  IS,  1896.  Feb.  28, 1896. 


$29,000 

7»,76B 

296.000 
23,003 

1,169,853 

158,491 

2,250,731 

56,091 

09,258 

43,479 

1,889 

422,145 

301.000 

ZiMh 

21,314 

11,492 

325,941 

isiooo 


$29,000 

708,817 

295.000 
16,608 

1,257,037 

143,644 

1,736,606 

47,434 

88,907 

50,900 

1,469 

425,887 

306.000 

81,540 

18,809 

817,946 

18,666 

2,830 


$29,000 

742,461 

295,000 

15,503 

965,539 

169,288 

2,385,096 

83,670 

107,108 

62,042 

1,087 


287,190 

ioiiw 

43,735 

13,871 

316478 

iH,666 


Total $18,493,029 

Liabilities. 

Capital  stock  paid  in $1,550,000 

Surplus  fund 1,402,500 

Undivided  profits,  less  expenses  and  taxes  paid 182,961 

National  bank  notes  issued,  less  amount  on  hand 844,800 

Due  to  other  National  banks 3,204,920 

Due  to  State  banks  and  bankers 1,870,710 

Dividends  unpaid 9,952 

Individual  deposits 5,367,211 

U.  S.  deposits 42,990 

Deposits  of  n.  S.  disbursing  oflBcers 5,284 

Notes  and  bills  rediscount^ 21,788 

Bills  payable 

Liabilities  other  than  those  above  stated 

Total $18,493,029 


$13,848,884  $13,806,112 


80.89  p.  c. 


$1,560,000 

1,408,500 

189,4H 

850,880 

8,176,604 

1,527,886 

912 

4,990,942 

89,164 

5,833 

64,288 

50.000 


$13,848,884 
85.07  p.  c. 


$1,550,000 

1,897,000 

129,548 

847,890 


1,230,026 

18,797 

6,484,750 

39,824 

4,850 

26,738 


$13,806,112 
88^  p.  c. 


Average  reserve  held 

* The  total  lawful  money  reserve  was  $1,108,147  on  September  28, 1896 ; $1,1 22,975  on  December 
13, 1896:  $1,124,094  on  February  28,  1896. 

BALTIMORE,  MD. 

Resources. 

Loans  and  discounts $32,811,709 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  D.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  resei^  e agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  doUars 

Silver  Treasury  certificates 

Silver  fraction^  coin ^ 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes.. . . . 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total $50,877,287 

Liabilities. 

Capital  stock  paid  in $13,243,280 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid . . 

National  bank  notes  issued,  less  amount  on  hand 

State  bank  notes  outstandiug 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 


Sep.  28.  1895.  Dec.  IS.  1895. 

Feb.  28.1896. 

$32,811,709 

$32,484,073 

$31,964,680 

22,167 

18,284 

13,792 

2,785,000 

2,885,000 

2,765,000 

122,000 

102,000 

102,000 

50,000 

8:^3,919 

320,025 

324,367 

1,405,584 

1,530,444 

1,559,808 

2,075,255 

2,067,717 

2.071,680 

159,227 

150,816 

165,025 

1,828,560 

2,221,053 

1,767,808 

889,824 

428,907 

305,207 

2,726,661 

2,881,801 

2,869,384 

75,958 

76,838 

180,622 

1,075,981 

1,488,795 

1,721,369 

228,858 

235,021 

180,887 

9,281 

14,610 

13,860 

1,796,885 

1,829,861 

1,608,863 

511,800 

502,280 

415,000 

10,000 

25,844 

61,210 

57,606 

869,218 

1,147,392 

891,780 

49,214 

82,878 

85,608 

570,497 

1,111,380 

526,1:24 

900,000 

885,000 

610,000 

125,825 

128,735 

119,665 

16,000 

35,000 

3,000 

$50,877,287 

$52,589,466 

$49^5,714 

$13,243,260 

$13,248,260 

$134^43,260 

4,662,750 

4,602,750 

4,6844300 

1,186,393 

1,310,490 

1.103^848 

2,440,505 

2,467,010 

2,386,900 

4,611 

4,606 

4,606 

5,111,899 

4,900,782 

4,680.729 

1,145,768 

1,028,115 

1,161,178 
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Liabilities. 

unpaid 

Individual  deiK)8it« 

IT.  S.  depo8it8 

Deposits  of  r.  8.  disbursing  offloers 

Notes  and  bills  ri*dis<*ounted 

Bills  payable 

Liabijities  other  than  those  above  stated. 


Sep.  98,  1896. 

Dec.  IS,  1895. 

Feb.  98, 1896. 

$61,947 

22,^,601 

$56,468 

24,ffl9,715 

$60,478 

21,887,808 

129,466 

108,667 

91,938 

205,000 

270,000 

0ib;666 

5,000 

8,750 

11,250 

Total $50,877,287  $62,589,486  $49,875,714 

Average  reserve  held 29.66  p.c.  82.66  p.  c.  28.38  p.  c. 

* The  total  lawful  money  reserve  was  $4,768,459  on  September  28, 1895;  $5,568,951  on  December 
13, 1895;  $4,294,627  on  February  28, 1896. 


BOSTON,  MASS. 

Resources.  Sep.  28,  ms.  Dee.  is,  im.  Feb.  S8, 1896. 

Loans  and  discounts $1W,489.676  $161,545,972  $138,616,108 

Overdnifts 68,046  78,7^  104,840 

U.  S.  Iwnds  to  secure  circulation. 9,847,000  10,2^,000  10,997,000 

U.  S.  bonds  to  secure  U.  8.  deposits 26^000  266,000  26^000 

U.  8.  bonds  on  hand 861.000  430,000  446,000 

Premiums  on  U.  S.  bonds 1,168,^8  1,336,677 

Stocks,  sei?uiiti#8,  etc,  7.081.OT2  6,900,4^  6,677,^5 

Banking  house,  furniture  and  ttxtures. 2,877,241  ^376,900  2,^6,829 

Other  real  estate  and  mortgages  owned 763.565  732,404  688,629 

Due  from  National  banks  (not  reserve  agents) 16,78^134  15,561,586  14,706,766 

Due  from  State  banks  and  bankers 489.638  408,411  262,584 

Due  from  approved  reserve  agents 24,400,5^  21,211,826  16,6^072 

Checks  and  other  cash  items 441.781  419.150  349,546 

Exchanges  for  clearing-house 4,680.378  8,944,720  8,255,827 

BUls  of  other  National  banks 796,189  1,211,748  867,712 

Fractional  iia per  currency,  nickels  and  cents 19,533  18,814  22,176 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 6,666,768  6,966,870  6,255,278 

Gold  Tretisury  certificates 1,960,060  1,974,850  1,623,100 

Gold  clearing-house  certificates 

Silver  dollars 08,572  83468  85,857 

Silver  Treasury  c-ertifleates  1,962,278  2,746,848  2,001,948 

Silver  fnictional  coin 122,686  143,408  164,686 

legal-tender  notes 6,028,008  6,127,380  4,870,261 

U.  S.  certiticates  of  deposit  for  legal-t<*nder  notes 1,010,000  920,000  3%,000 

Five  per  cent.  re<lemption  fund  witn  Tn*asurer 422.8^  463,3^  484,965 

Due  from  U.  S.  Treasurer 147,602  269,510  184,540 


Total 

Ltabtltttiw. 

Capital  stock  paid  in 

Surplus  fund 

Unuivided  prt)flts,  less  exixjnses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  bunks 

Due  to  State  banks  and  Imnkers 

Dividends  unpaid 

ludividual  deposits 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  re<llscounted 

Bills  pavable 

Liabilities  other  than  those  alx)ve  stated 


$245,372,428  $241,386,066  $217,504,021 


$624^60,000 

14,728,184 

4,921,773 

8,066,642 

81,301,684 

18,004,881 

457,644 

112,097,016 

141,268 

82,566 


8,080,000 

260,326 


$624360,000 

14,661,509 

4,842,782 

8,981,687 

27,094,650 

17,360,405 

86,285 

112,965,195 

108,025 

88,007 

60,237 

2,790,700 

1,587 


$50,760,000 

14,751,508 

6,273,808 

9,5224832 

24,412,141 

13,433,188 

30,429 

96,689,666 

106,462 

85,887 


8,448,760 

102 


Total $245,372,428  $241,386,086  $217^^021 

Average  reserve  held 80.50 p.c.  80.23  p.  c.  28.67  p.  c. 

*The  total  lawful  money  reserve  waa  $17,799,268  on  September  28, 1896;  $17,862,631  on  Decem- 
ber 13,  1895;  $14,230,975  on  February  28,  1896. 


BROOKLYN,  N. 

Resources. 

Loans  and  discounts 

Ovenlnifts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deiM)slts 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  aiul  fixtures 

Other  real  estate  and  mortgages  owne<l 

Due  from  National  banks  (not  reserve  agents) 

Due  from  8Uite  banks  and  bankers 

Due  fn>m  appro vtxl  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  Banks 

Fractional  ixiper  currency,  nickels  and  cents 

10 


Y. 

Sep.  S8, 1896. 
$10,667,843 
2,069 

642.000 

100.000 

6,000 

274850 

2,796,673 

448,500 

135,638 

69,696 

74,656 

2,483,185 

54,754 

630,571 

286,748 

4,003 


Dee.  IS,  1896. 
$11,816«361 
2,635 

642.000 

100.000 

5,000 

47,000 

2,353,877 

443,500 

158,678 

112,897 

00,220 

2,032,161 

44,509 

777,651 

260.906 

7,801 


Feb.  98, 1896. 
$10,610,227 
24847 

642.000 

100.000 

5,000 

46,126 

2,317,232 

442,850 

177,678 

129,316 

70,255 

1,770,546 

41,658 

819,110 

177,020 

6,901 
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Resources. 

♦Lawful  money  reserve  In  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearingr-bouse  certificates. 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Le^- tender  notes 

U.  8.  certificates  of  deposit  for  lenal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Sep.  t8, 1895.  Dec.  IS,  1895.  Feb.  ts,  1896. 


$236,311  $266,428 

176,000  160,000 


11,513  13,723 

210,800  318,062 

33,142  37,443 

1,461,012  1,644,608 

460,000  40,000 

28,800  28,H00 

6,620 


$286,231 


186,000 


16,061 

170,400 

63,004 


1,244,627 


28,800 

,123 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. 
National  bank  notes  issued,  less  amount  on  band 

State  bank  notes  outstanding 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursini?  oflScers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$20,878,168  $21,860,606  $10,344,323 


$1,362,000  $1,352,000 

2,150,000  2,160,000 

473,708  408,634 

673,060  672,260 

1,846  1,846 

250,361  234,074 

270,466  222,231 

7,016  342 

16,700,226  16,710,836 

41,617  48,763 

47,006  41470 


$1,352,000 

2,218,000 

406.476 

560,850 

1,846 

208,660 

107,887 

661 

14,302,638 

41,006 

40JS11 


32,360 


Total $20,878,168  $21,860,608  $10,344,328 

Average  reserve  held 83.06  p.  c,  31.85  p.  c.  27.61  p.  c. 

* The  total  lawful  money  reserve  was  $2,676,787  on  September  28, 1895 ; $2,870,249  on  December 
13, 1896 ; $1,966,142  on  February  28,  1890. 

CHICAGO,  ILL. 

Resources.  Sep.  98, 1895.  Dec.  is,  1895.  FVb.  ss,  1896. 


Loans  and  discounts $03,032,873  $80,854,046 

Overdrafts 812,182  208,428 

U.  8.  bonds  to  secure  circulation 1,660,000  1,650,000 

U.  8.  bonds  to  secure  U.  8.  deposits. 660,000  660,000 

U.  8.  bonds  on  hand 181,850  194,400 

Premiums  on  U.  8.  bonds 132,477  181,677 

Stocks,  securities,  etc 6,252,619  5,357,983 

Banking  bouse,  furniture  and  fixtures 8^788  820,607 

Other  real  estate  and  mortgages  owned 866,648  850,746 

Due  from  National  banks  (not  reserve  agents) 18,252,212  16,068,931 

Due  from  8tate  banks  and  bankers. 8,934,612  4,888,798 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 49,772  97,808 

Exchanges  for  clearing-house 64216,466  5,721,161 

Billsof  other  National  banks. 942,864  788,004 

Fractional  paper  currency,  nickels  and  cents 31,817  23,022 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 14,906.492  15,097,127 

Gold  Treasury  certificates 2,658,770  24»14840 

Gold  clearing-house  certificates 

SUver  dollars 189,612  204,386 

Silver  Treasury  certificates 2,166,024  1,8^191 

Silver  fractional  coin 190.0IK  1^,306 

Legal-tender  notes 7,6%,^  7,3^,5^ 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 1,890,000  616,000 

Five  per  cent,  redemption  fund  with  Treasurer 72,000  72,(H) 

Due  from  U.  8.  Treasurer 504360  93,854 


$86,920,648 

274.625 

1,050,000 

550,000 

246,850 

U7,767 

6.383,847 

821,545 

992,404 

13,7604»0 

4,498,528 


444M6 

6,036,608 

836,969 

20,692 

18,326,843 

2,258,540 


280,318 

1,8084257 

2654BOO 

6,600,006 

500,000 

72.000 

80.000 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  leas  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$166,446,540  $162,981,187  11474372,469 

$20,900,000  $21,400,000  $21,400,000 

10,479,700  9,960,700  9,567,000 

2,450,888  2,663,068  24202,067 

1,1014875  14805A85  1,178,885 

82,788,442  31,806,939  29468,846 

19,962,112  19,018,280  21,470,589 

83,888  31,486  8,196 

674961,128  66,470,061  61,798,488 

443,019  483,842  481,602 

63,174  64,493  56488 


12,466  17,216  5,683 


Total $155,446,540  $152,981,187  $1474872,469 

Average  reserve  held 30.06  p.  c.  29.60  p.  c.  28.48  p.  c. 


The  total  lawful  money  reserve  was  $29.1 34,214  on  Beptember  28. 1896;  $27,114,816  on  Decem- 
ber 13,  1896;  $26,032,694  on  February  28,  1896. 


Digitized  by  ^ooQle 


U,  8.  NATIONAL  BANK  RETURNS— RESERVE  CITIES. 


655 


CINCINNATI,  OHIO. 


KE80UBCB8. 


Sep.  28,  1895.  Dec.  IS,  1895.  Feh.  28, 1896. 


Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

TT.  8.  bonds  on  hand 

Premiums  on  CT.  8.  bonds., 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank.  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates. 

Silver  dollars 

Silver  Treasury  certificates 

Sil'/er  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  legal- tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


$26,308,334 

29.863 

3.462.000 

850,000 

627.800 

614.418 

8.601,466 

860.881 

60.608 

2.246.643 

686.023 

3.146.816 

148,348 

216.006 

218,786 

2.846 

1.082.766 

827,110 


46,096 

329,749 

16.662 

1.785.118 

580.000 

165,790 


$24,866,811 
> 13,630 
3,562,000 
860.000 
660,060 
617.298 
8,069,867 
869.981 
60,535 
2,681,147 
783,909 
8,617,840 
180,309 
128,744 
220,091 
2,448 

1.3U.078 

885,260 

TO,7W 

251,607 

24,071 

1,721,685 

480,000 

160.290 


124.390,680 
10,811 
4,066,000 
860,000 
762,160 
683,578 
2,918,970 
478,461 
59.866 
2,025,020 
608,689 
2,851,507 
109,834 
207,117 
280  554 
3,736 

768,796 

270,000 


58,465 

463,257 

24.134 

2,808,410 

320,000 

175,770 

800 


Total. 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Cnaivided  profits,  less  expenses  and  taxes  paid.. 
National  bank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

D.  8.  deposits. 

Deposits  of  D.  8.  disbursing  officers 

Notes  and  bills  rediscount^ 

Bills  payable 

Liabilities  other  than  those  above  stated 


$46,790,698 

$46,705,936 

144.635.688 

$8,400,000 

$8,400,000 

$8,400,000 

2,766,000 

2,790,000 

2.790,000 

1,169.944 

964,736 

1,040,434 

3,046,700 

3,124.600 

3,505,910 

6,233,887 

6,736,082 

6,265,130 

3,807.726 

2,904.680 

2,872,197 

2,237 

8,016 

UOB 

19,868,727 

19,724,964 

17,818,020 

745,962 

778,098 

763,541 

120.000 

849.000 

291,000 

376,000 

922,462 

988,809 

684,360 

Total $46,790,698  $46j7O6.906  $445^688 

Average  reserve  held 27.88  p.  c.  80.95  p.  c.  29.83  p.  c. 


*Tlie  total  lawful  money  reserve  was  $4,166,487  on  September  28, 1896;  $4,203,439  on  December 
13,  1895  ; $4,203,102  on  Febmary  28.  1896. 


CLEVELAND.  OHIO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

IT.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds. 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents. 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Le^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 

Total 


Sep.  28,  1895.  Dec.  IS,  1895.  FW).  28, 1896. 

$28,948,529 

$27,072,287 

$27,628,110 

38,622 

49,151 

64,428 

1,220,000 

1,345,000 

1,890,000 

eo.fioo 

60,000 

60,000 

120,000 

120,000 

58,836 

58,136 

69,696 

762,115 

682,514 

671,094 

514,642 

614,822 

614,971 

262,544 

213,451 

213,451 

1,995,051 

1,661,499 

1,754,329 

758,398 

697,710 

630,808 

2,878,660 

2,465,438 

2,279,002 

82,796 

98,925 

127,410 

265,912 

282,907 

193,982 

67,068 

116,843 

105,208 

4,875 

4,418 

6,480 

1,560,823 

1,631,480 

1,283,990 

203,500 

272,500 

363,600 

44,772 

80,857 

70,772 

76,860 

88,500 

63,000 

32,218 

48,435 

32,228 

721,500 

1,018,500 

884,456 

52,280 

66,866 

55,606 

17,462 

U,000 

15,000 

$38,736,887 

$88,434,187 

$88,362,^ 
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Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... , 
National  bank  notes  issued,  less  amount  on  band. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  oflSoers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


Sep.  1896. 
$0,800,000 
1,980,000 
719,767 
1,041,310 
2,773,608 
2,071,606 
1,218 
19,448,822 
24,374 
30,249 


625,000 

721,136 


Dee,  IS,  1896.  Feb.  28, 1896. 

$9,660,000 

19,650,000 

2.022,000 

2,022,000 

605,636 

711,287 

1,078,720 

1,177,1» 

2.410.748 

2,542,867 

1,616,418 

1,870,603 

8,358 

2,101 

18,367,398 

17,131,743 

81,406 

81,268 

24,580 

24,766 

73,063 

348,269 

1,915,000 

2,205,000 

760,857 

745,000 

Total $88,736,887  $38,^187  $38.382,0h? 

Average  reserve  held 26.15  p.c.  28j0p.  c.  26.42  p.c. 


*Tlie  total  lawful  money  reserve  was  $2,629,163  on  September  28, 1896;  $3,030,222  on  December 
13.  1895;  $2,687,941  on  February  28.  1896. 


DES  MOINES,  IOWA. 


Resources. 

Ix)an8  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  S.  lx)nds  to  secure  U.  8.  deposits 

U. 8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

8tocks,  se<?urities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owncnl 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  lianks  and  bankers 

Due  from  approved  reservi?  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paj>er  curnmcy.  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gobi  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  C.  8.  Treasurer 


Sep,  t8, 1896. 
$2^746 
26,184 
277,000 


1,200 

18,600 

260,425 

144,185 

80,801 

110,744 

57,886 

220,107 

5,385 

44,589 

12,962 

967 

75,947 


18,654 

4,660 

13,983 

142,048 


12,417 

3,069 


Dec.  13, 1896. 
$2,287,041 
15,314 
287,200 


18,600 

249,211 

144,185 

80,726 

146,796 

48,178 

236,769 

5,687 

69,128 

16,547 

679 

95,325 


20,892 

3,756 

18,618 

148,840 


12,917 

1,700 


Feb.  28, 1898. 
$2,261,632 
17,226 
288.200 


13,610 

284,348 

144,135 

81,380 

149,687 

88,409 

387,841 

6,263 

25,166 

12,840 

686 


21,180 

12,063 

15,960 

181,962 

\iin7 

4,440 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  band, 

Due  to  other  National  bank 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$8,802,348 

$8,897,895 

$4,005,645 

$800,000 

$800,000 

$800,000 

286,000 

236,000 

236.000 

43,107 

60,395 

48.800 

247,860 

267,200 

256,000 

418,006 

871,121 

639,747 

654,620 

667,362 

887,379 

2,160 

2,314 

8.006 

l,22^540 

1,400,002 

1,266428 

145,668 

18,600 

130,000 

95,000 

20,000 

Total $3^,848  $3,897,895  $4,006,645 

Average  reserve  held ^.71  p.  c.  24.81  p.  c.  28.42  p.  c. 

* The  total  lawful  money  reserve  was  $265,292  on  September  28. 1895;  $287,431  on  December  13, 
1895;  $287,567  on  28.  1896. 


DETROIT,  MICH. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation.. . . 
U.  S.  l)onds  to  secure  U.  8.  deposits. 

U.  S.  bonds  on  hand 

Premiums  on  U.  S.  bonds 

Stocks,  securities,  etc 


Sep,  28,  1895.  Dec,  IS,  1895.  Feb.  28, 1396. 

$16,405,588  $15,170,082  $14,870,995 

9,425  10,624  10,013 

1,860,000  1,350,000  1,860,000 

800,000  800,000  300,000 


178,500 


171,000 

8,426 


165,500 

8,383 
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Rbsouroes 

Banking:  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


atp,  28, 1895.  Dec,  IS,  1895. 
$96,853  $96,853 

50,318  


708,731 

270,886 

2,877.287 

16,064 

845,418 

120,966 

9,996 

1,114,662 

12,000 


34,086 

75,687 

82,757 

681,832 


00,750 

6,005 


50,380 

815,141 

277,301 

1,804,326 

11,033 

184,907 

155,146 

^731 

1,072,982 

12,500 


50,275 

95,552 

87,300 

003,777 


60,760 

13,708 


Feb.  28, 1896. 
$96,853 
67,122 
548.071 
208,573 
1,600,286 
12,874 
176,472 
107,280 
12,345 

1,180,907 

10,000 


71,005 

68,680 

70,987 

412,049 


60,750 

8,002 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Dne  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$24,295,514 

$22,487,205 

$21,418,663 

$8,600,000 

$3,600,000 

$3,600,000 

608,000 

608,000 

618,000 

512,306 

530,829 

490,737 

1,198,860 

1,192,830 

1,200,840 

2,585,815 

2,037,563 

2,246,834 

4,316,189 

4,146,976 

8,746,565 

185 

160 

291 

11,202,121 

10.098,585 

0,060,240 

125,502 

121,008 

211,406 

151,588 

151,162 

78,656 

60,000 

100,000 

Total $24,205,514  . $22,487,205  $21jti3,668 

Average  reserve  held 26.05  p.  c.  25.00  p.  c.  24.87  p.  o. 

* The  total  lawful  money  reserve  was  $1,951,024  on  September  28,  1896;  $1,962,396  on  Decem- 
ber 13. 1895 ; $1,809,478  on  February  28, 1896. 


KANSAS  CITY,  MO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  S.  bonds  on  band 

Premiums  on  U.  S.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Le^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Sep.  28, 1895. 
$14,683,554 
137,950 

400.000 

100.000 
12,500 
44,468 

775,825 

01,402 

280,834 

548,H8 

970,811 

2,0n,654 

75,849 

O04.800 

182,575 

4,242 

787,020 

94,620 


Dec.  IS,  1895.  Feb.  28, 1896. 
$14,824,845  $14,840,800 


64,496 

185,779 


709,709 


18,000 

30,350 


222,086 

400.000 

100.000 


42,500 

656,876 

02,283 

207,281 

569,255 

903,780 

2,440,457 


497,741 

176,230 

4,000 

015,672 

36,720 


99,202 

292,230 

44,445 

721,362 


18,000 

10,600 


130,121 

400.000 

100.000 


39,500 

936,000 

92,108 

844,786 

643,806 

760,038 

2,737,497 

88,048 

610,068 

196,812 

3,913 

004,062 

21,020 


101,770 

252,382 

40,348 

808,673 


18,000 

50,474 


Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issu^,  less  amount  on  band 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 


$23,471,178 

$8,560,000 

571.000 
208,714 

360.000 
4,807,388 
4,271,035 

1 

0,737;291 


$23,563,885  $24,143,943 

$8,550,000  $3,550,000 

574.000  581,500 

277,282  207,715 

360.000  360,000 

4,225,881  4,666,419 

3,654,673  4,454,453 

1,027  1,994 

10,122,915  9,760,011 
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KANSAS  CITY, 

MO. — Continued. 

Liabilities. 

Sep.  28, 1896.  Dec.  IS,  1896.  Feh.  28,  1896. 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 

$63,841 

32,088 

68,584 

800,000 

$77,308 

20,230 

690,000 

$71,354 

24,595 

465,000 

Total 

Average  reserve  held 

$23,471,178 

28.52  p.c. 

$23,558,835 
28.85  p.c. 

$24,143,043 
29.12  p.  c. 

*The  total  lawful  money  reserve  was  $1,932,622  on  September  28. 1896;  $2,109,722  on  Decem- 
ber 13, 1895;  $2,124,075  on  February  28.  1896. 

LINCOLN,  NEB. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgra^  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  vix. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin.-. 

Legal-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total 

Liabilities. 

Capital  stock  paid  In 

Surplus  fund 

Unalvlded  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand.. ., 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  IJ.  8.  disbursing  oflBcers 

Notes  and  bills  rediscounted 

Bills  payable 

liiabilities  other  than  those  above  stated 

Total 

Average  reserve  held 


Sep.  1895,  Dec.  IS,  1895.  Feh.  28, 1895. 


$2,127,530 

$1,773,592 

$1,829,722 

4,774 

5,952 

5,1^ 

175,000 

150,000 

150,000 

7,450 

6,000 

6,000 

61.498 

49,873 

65.004 

77.642 

74,994 

74,994 

101,660 

64,791 

66,528 

52,399 

55,222 

42,738 

46,984 

85,701 

28,817 

182,364 

115,167 

129, H4 

85,013 

19,953 

40,306 

81,979 

26,?i3 

11,586 

2,200 

1,950 

3,240 

3,586 

869 

1,226 

75,720 

131,440 

94,883 

1,180 

10,122 

16,070 

21,672 

2,000 

2,438 

4,606 

4,765 

3,766 

5,527 

104,817 

19,816 

65,669 

7,876 

6,760 

6,750 

$3,166,224 

$2,612,254 

$2,655,111 

$950,000 

$850,000 

$850,000 

134,000 

184,000 

185,000 

35,520 

36,458 

26,542 

157,500 

185,000 

134,300 

154,423 

119,432 

135,230 

238,279 

200,219 

190,882 

1,371,429 

1,060,906 

1,125,656 

107,671 

86,237 

47,500 

16,500 

10,000 

$8,1^^ 

$2,612,254 

$2,655,111 

®.77  p.  c. 

24.70  p.c. 

24.09  p.  c. 

*The  total  lawful  money  reserve  was  $197,817  on  September  28, 1896:  $174,710  on  December 
13,  1896;  $192,447  on  Febroarj' 28,  1896. 


LOUISVILLE,  KY. 


Resources. 

Loans  and  discounts 

Ovenlrafts 

U.  S.  bonds  to  wjcure  circulation.  

U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  C.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  jHiper  currency,  nickels  and  cents.., 


Sep.  28, 1895.  Dec.  IS,  1895. 
$8,623,356  $8,714,101 


29,522 

975.000 

500.000 


89,064 

403,400 

196.567 
24,988 

676,645 

217.567 
1,147,888 

24,306 

00,906 

n,619 

3,965 


21,365 

976.000 

500.000 


89,984 

309,965 

196,667 

26,808 

846.650 

304,166 

1,584,077 


77,609 

57,834 

4,106 


Fch.  S8,  1896. 

$8,423,051 

37,119 

1,075.000 

500,000 

6,000 

93,984 

397,045 

196,567 

25,806 

662,666 

280,165 

1,200,073 

37,518 

70,766 

92,866 

5,051 


Digitized  by  ^ooQle 


U.  S.  NATIONAL  BANK  RET U HNS— RESERVE  CITIES. 


559 


LOUISVILLE,  KY.— Continued. 

Resources. 

^Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Bilver  doUars 

Silver  Treasury  certificates. 

Bilver  fractional  coin 

Le^- tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Total $14,482,386 

Liabiuties. 

Capital  stock  paid  in 

Surplus  fund  

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issu^  less  amount  on  hand... 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits... 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscount^ 

Bills  payable 

Liabilities  other  than  those  above  stated 


Sep.i8,im.  Dec,  IS,  1896. 

Feb.  B8, 1896. 

$681,075 

$612,245 

$624,675 

5,000 

6,000 

5,000 

i9,7ffl 

36,680 

36,610 

20,000 

19,143 

25,372 

25,896 

667,326 

435,027 

528,292 

43,555 

43,655 

2,000 

11,000 

$14,482,386 

$14,833,025 

$14,465,290 

$3,601,500 

$3,601,500 

720,900 

724,400 

731,400 

222,374 

214,423 

194,635 

871,080 

870,680 

868,900 

2,178,700 

1,914,628 

1,986,877 

1,921,886 

1,814,943 

l,661,n6 

5,019 

7,056 

5,428 

4,506,002 

5,160,846 

4,930,519 

273,956 

344,235 

381,514 

m,099 

105,671 

81,506 

40,074 

2,100 

25,000 

9,777 

566 

10,102 

$14482,385 
32l0  p.  c. 

$14,833,025 
p.  c. 

$14,465,200 
32.08  p.  0. 

*The  total  lawful  money  reserve  was  $1,383,171  on  September  28,  1895;  $1,114,324  on  Decem- 
ber 13,  1895;  $1,240,372  ou  Febrnary  28,  I860. 


MILWAUKEE,  WIS. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

8tocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (n(»  reserve  agents) 

Due  from  Btate  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  In  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

8ilver  dollars 

8Uver  Treasury  certificates 

Silver  fractional  coin 

Le^-tender  notes 

U.  8.  certificates  of  deposit  for  le|^-tender  not^ 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


^.t8,1895.  . 

Dec.  18,  1896. 

Feb.  t8, 1896^ 

$15,493,783 

$16,105,481 

$16,499,151 

103,807 

64,926 

62,778 

720,000 

720,000 

720,000 

390,000 

390,000 

390,000 

10,250 

7,250 

8,250 

130,170 

261,810 

126,819 

667,005 

310,455 

466,900 

142,263 

142,263 

135,763 

25,000 

25,000 

25,000 

783,846 

685,929 

493,851 

346,00$ 

479,336 

250,892 

2,877,722 

3,0U,661 

2,975,294 

1,638 

4,648 

3,245 

297,806 

844,327 

349,864 

71,452 

49,563 

57,606 

2,430 

2,768 

6,674 

2,137,606 

2,027,778 

2,106,000 

36,900 

57,920 

40,100 

74,786 

78,750 

52,186 

39,982 

32,510 

26,124 

500,551 

719,345 

640,587 

32,400 

32,400 

82,400 

6,000 

700 

Total. 


Liabilities. 


Capital  stock  paid  in 

Suiplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  B.  disbursing  officers 

Notes  and  bills  rediscount^ 


Bills  payable 

Liabilities  other  than  those  aboye  stated. 


$24,996,897  $26,559,m  $26,478,309 


$8,250,000 

376,000 

192,848 

640,400 

1,797,298 

916,631 


$3,250,000 

376.000 
815,461 

648.000 
1,534,662 


17,460,884 

172,650 

185,182 


18,197,460 

150,649 


$3,250,000 

436,000 

195,900 

643,870 

1,704,036 

1,080,808 

137 

17,727,905 

170,723 

178,928 


Total $24,996,807 

Average  reserve  held 30.42  p.  c. 


♦The  total  lawful  money  reserve  was $2,879,863  on  September  28,  1896; 
13,  1896;  $2,866,027  on  Febrnary  28,  1896. 


$25,550,111  $25,478,309 

80.71  p.  c.  29.67  p.  c. 
$2,916,307  on  December 
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MINNEAPOLIS,  MINN. 


Resources. 

Loans  and  discounts 

Overdrafts 

IT.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits. 

tr.  8.  bonds  on  band 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortarafres  owned 

Due  from  National  banks  (not  reserve  a^nts) 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  hanks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Le^- tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes, 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total 

Liabilities. 

Capital  stock  paid  In 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand.... 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


Average  reserve  held 


Sep.  tB,  1895.  Dec.  IS,  1895.  Feh.  98,  im. 


$10,945,360 

$11,876,623 

20,326 

39,100 

400,000 

400,000 

50,000 

50,000 

500 

600 

37,157 

35,220 

387,717 

368,246 

150,337 

150,524 

239,214 

277,109 

837,655 

706,982 

610,717 

381,428 

2,415,097 

1,190,545 

81,575 

50,379 

548,7ft5 

560,799 

46,418 

147,013 

5,762 

19,977 

965,127 

705,652 

32,000 

24,500 

a,517 

58,711 

10,000 

60,400 

18,789 

26,907 

437,610 

600,682 

18,000 

18,000 

400 

50 

^$18,^,050 

$17,784,308 

$5,200,000 

$5,200,000 

399,500 

424,500 

452,962 

583,876 

315,897 

310,147 

1,464,867 

1,770,702 

1,587,663 

1,560,170 

567 

407 

8,708,001 

9,909,514 

27,566 

39,058 

22,084 

5,837 

35,000 

40,000 

30,000 

$18,239,059 

$17,784,808 

40.14  p.c. 

28.62  p.c. 

|U«S81,006 

2R,794 

400,000 

50,000 

500 

33,907 

850,404 

150,115 

302,917 

485,131 

312,286 

1,252,287 

21,314 

464,920 

72,309 

14,146 

741,580 

23,500 


10,300 

17,136 

450,100 

iKooo 

3,000 

116,542,^ 


95,200,000 

427,500 

405,287 

300,470 

1,179,905 

1,U9,760 

552 

7,416,819 

29,127 

20.060 

141,822 

270,000 

22,000 

116^296 
80^  p.  c. 


♦The  total  lawful  money  reserve  was  $1,485,052  on  September  28, 1805  ; $1,404,852  on  Decern- 
her  13  1895 ; $1,291,264  on  February  28,  1896. 


NEW  ORLEANS,  LA. 


Resources. 

Loans  and  discounts 

Overdrafts. 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Pi’emiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixture 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  8.  certificate  of  deposit  for  le^-tender  notes. 
Five  per  cent,  redemption  fund  with  Treasurer.. . . 
Due  from  U.  8.  Treasurer 

Total 


Sep.  98, 1896. 

Dec.  IS,  1895.  Feh. »,  1896. 

$13,177,546 

$14,421,274 

H2,977ja05 

760,712 

1,086,302 

n8,546 

900,000 

900,000 

900,000 

10,760 

2,000 

72,500 

75,699 

76,300 

67,483 

3,308,676 

3,270,677 

3,181,090 

674,120 

674.120 

674,439 

77,828 

96,764 

95,397 

358,414 

403,085 

368,943 

398,470 

427,557 

323,147 

1,736,807 

1,466,908 

1,644,872 

9,360 

4,213 

120,720 

814,806 

1,775,926 

1,522,560 

86,508 

60,938 

75,544 

12,576 

3,972 

6,286 

433,108 

483,367 

804.897 

177,630 

147,000 

115,720 

39,776 

67,440 

114,417 

941,838 

467,233 

876,146 

44,201 

51,334 

97,218 

1,073,280 

1,242,154 

1,617,868 

38,250 

40,500 

39,000 

5,920 

700 

24,250 

$25,154,266 

$27,190,'^ 

625,078,282 
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NEW  ORLEANS.  LA. —Continued. 

Liabilities.  Sep.  1896.  Dec.  is,  1895.  Feb,  88, 1896. 

liSS  » 

Undivided  profits  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  band 806,^  805,476 

Due  to  other  National  banks. Stf’SS 

Due  to  State  banks  and  bankers 

U.  8.  deposits 

Deposits  of  U.  8.  disbursingr  officers inVAii 

Notes  and  bills  rediscount^ i ISf’SS 

Bills  payable 4M.000  1,075,000  495,000 

Liabiliti^  other  than  those  above  stat^ 237,082  506,407  197,874 

Total f25,l&l,256  $27,199,730  $25,978,232 

Average  reserve  held 27.87  p.c.  24.89  p.c.  30.19  p.  c. 

* The  total  lawful  money  reeeive  was  S2, 709,314  on  September  28,  1896;  $2,448,558  on  December 
13.  1895 ; $3,216,267  on  February  28, 1896. 


OMAHA.  NEB. 


Besoubces. 

Loans  and  discounts 

Overdnifts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  dei>osits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furnitui*e  and  fixtures 

Other  real  estate  and  mortgages  ownetl 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  ami  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  resc*rve,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Tre^isury 

Due  from  U.  8.  Treasury 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand. . . 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unf>aid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 

Total 

Average  reserve  held 


Sep.  28, 1896. 

Dec.  IS,  1896. . 

Feb.  88, 1896. 

$8,022,786 

$0,161,645 

103,706 

125,103 

102,738 

780,000 

780,000 

780,000 

400,000 

400,000 

400,000 

10,000 

114,359 

112,100 

108,725 

826,321 

887,154 

688,500 

a53,888 

835,838 

882,088 

399.302 

400,662 

426,978 

466,336 

455,461 

475,650 

572,625 

411,106 

406,497 

2,062,774 

1,406,987 

1,695,080 

113,450 

110,673 

78,475 

388,905 

546,882 

474,649 

112,075 

122,802 

81,282 

8,501 

9,022 

8,987 

1,648,277 

1,269,322 

1,180,983 

40,000 

56,482 

67,877 

90,928 

101,217 

108,532 

96,483 

34,947 

46,386 

47,197 

268,662 

381,878 

301,571 

35,100 

35,100 

35,100 

13,760 

1,760 

3,060 

$18,195,416 

$17,664,734 

117,212,658 

$4,150,000 

$4,160,000 

'13,950,000 

367,000 

368,600 

371,600 

140,846 

160,706 

124,888 

689,366 

701,295 

701,996 

2,619,676 

1,989,246 

1,876,144 

1,899,408 

1,784,622 

1,962,124 

210 

616 

384 

7,804,939 

8,001,325 

7,510,268 

116,610 

171,536 

1.55,042 

1^830 

151,290 

196,984 

05,638 

76,687 

876 

90,000 

110,000 

363,000 

$18,195,415 

$17,664,734 

$17,212,658 

37J»p.c. 

31.29  p.  c. 

33.58  p.  c. 

* The  total  lawful  money  reserve  was  $2,049,486  on  September  28. 1896  ; $1,863,446  on  December 
18, 1895;  $1,716,112  on  February  28, 1896. 


PHILADELPHIA.  PA. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation... . 
U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 


Sep.  88,  1895.  Dec.  IS,  1895.  Fth.  88, 1896. 

$96,968,441  $95,762,766  189,416,977 

40,418  21,706  16,914 

7,612,500  7,407,600  7,477,600 

200,000  200,000  200,000 

25,000  25,000  300,000 

782,079  771,446  860,834 

9,923,914  9,860,875  10,045,484 
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PHILADELPHIA,  PA.— Continued. 


Resources. 

Bankingr  house,  furniture  and  fixtures 

Other  real  estate  and  mortira^es  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  bcuiks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank.  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal- tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes.. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


1,711,509 
258,570 

5.415.000 
265,325 

3,261,057 
271,614 
2,872,128 

4.330.000 
316,011 

54,064 

Total $166,244,944  $168,666,209  $162,494,415 

Liabilities. 

Capital  stock  paid  In $22,165,000 


Sep.  28, 1895. 
$4,844,066 
628,779 
7,220,539 
1,880,200 
12,798,998 
1,055,946 
5,299,376 
273,980 
67,110 

1,887,180 

109,060 

5.945.000 
246,622 

2,848,401 

258,829 

2,425,141 

3.540.000 
836,682 

41,736 


Dee.  IS^  1895. 
$4,324,146 
655,227 


1,489,821 

12468,066 

060,998 

8,185,630 

817,620 

76,106 

1,816,803 

211,630 

6,000,000 

298,372 

3,471,198 

335,455 

2,812,427 

3,500,000 

383,337 

63,860 


Feb.  88, 1896. 
$4,824,146 
630,131 
6,126,487 
1,125,273 
10,503,020 
1.24L262 

io^tt;^ 

336,560 


Surplus  fund. 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  notes  issued,  less  amount  on  hand.. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


14,438,000 

2,806,527 

6,548,115 


6,437,088 

87,538 

90,797,929 

160,288 


$21,865,000 

14,863,000 

2,626,678 

1,657,500 

19,558,546 

6,880,076 

76,802 

96,926,558 

185,458 


$21,865,000 

14,688,000 

2,767,614 

6,549,^ 

10,128,839 

5,368,416 

40,1U 

87,150,105 

176458 


325,000 


278,000 


Total $166,244,944  $168,666,209 

Average  reserve  held 28.81  p.  c.  29.00  p.  c. 

•The  total  lawful  money  reserve  was  $17,350,223  on  «optember  28, 1896;  $18,629,670  on  Decem- 
ber 13.  1895;  $18,385,293  on  February  28,  1896. 


825,000 

4.4^’,^8 

8162,494,415 
31.40  p.  c. 


PITTSBURG,  PA. 


Resources. 


Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  bouse,  furniture  and  fixtures.; 

Other  real  estate  and  mortgages  owned 

Due  from  National  bauks  (not  reserve  agents) 

Due  from  State  banks  and  bankers. 

Due  from  approved  reserv'e  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Lei^-tender  notes 

U.  8.  certificates  of  depewit  for  le^-tender  notes.. 

Five  per  cent,  redemption  fund  with  treasurer. 

Due  from  U.  8.  Treasurer 


Liabilities. 


Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... . 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

cndividual  deposits 


Sep.  88.  1895.  Dee.  IS.  1895.  Feb.  88. 1896. 

$48,829,756 

$44,342,828 

$43,800,656 

49,912 

54,182 

65,842 

3,237,000 

8437,000 

3,405450 

200,000 

200,000 

200,000 

83,500 

840,895 

839,495 

350,528 

1,838,688 

2,628,650 

2,721,380 

3,868,516 

8,444.887 

3,205,567 

1,095,706 

556,186 

515,381 

2,129,550 

1,616,410 

1,181,720 

282,801 

817,089 

250,773 

4,686,965 

8,886,655 

3,6^765 

192402 

205,638 

221,910 

1486,267 

1,858,000 

1,801,548 

262,565 

232,432 

245,082 

15,617 

15,435 

17,805 

3,166,341 

8,124,132 

3,015,334 

378,100 

303,070 

388,270 

187,909 

215,459 

256,751 

566,407 

605,008 

524,614 

126,762 

112,960 

144,614 

1,747468 

1,743,665 

2,001,251 

128,700 

131,220 

150,072 

8,880 

27470 

20,500 

$68,571,847 

$69437,879 

$68454,408 

$12,009,425 

$12,060450 

$12,100,000 

9,042,818 

0,072,818 

0,220.818 

1,403,647 

1,518,895 

1,870,888 

2,783,067 

2,876,647 

3,051467 

5,801,049 

5,806,640 

5,824,326 

2,893,986 

2,688,807 

2,329,801 

52,806 

65410 

56,816 

84,068,800 

35,450,747 

33,587,071 
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PITTSBURG,  PA.— Continued. 


Liabilities. 

CT.  8.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  pavable 

Liabilities  other  than  those  above  stated, 


Sep.  28, 1895.  Dec.  IS,  1896.  Ftb.  28, 1896. 
$88,609  $88,667  $181,910 

60,473  91,663  53,900 

816,323  170,513  1,027,242 


2,500  2,500  2,500 


Total $e^671,847  $69,237,879  $68,264,403 

Average  reserve  held 28  p.  c.  36.72  p.  c.  26.63  p.  c. 


* The  total  lawful  money  reserve  was  $6,167,802  on  September  28,  1896 ; $6,195,094  on  December 
18. 1896;  $6,330,835  on  February  28, 1896. 


ST.  JOSEPH.  MO. 


Resoubcbs. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchangee  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal- tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


Sep.  28, 1895.  Dec.  IS,  1895. 


$8,787,309 

$8,364,7  0 

12,886 

16,174 

200,000 

200,000 

50,000 

50,000 

4,500 

4,600 

70,066 

100,484 

105,880 

106,173 

12,350 

24,850 

119,102 

187,878 

83,112 

101,202 

668,065 

680,728 

83,072 

37,450 

71,217 

27,445 

18,803 

13,OT7 

616 

506 

160,732 

167,605 

10,560 

10,180 

20,466 

21,777 

72,708 

77,813 

7,389 

5,484 

166,686 

168,169 

8,055 

8,263 

1,000 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . . 
National  bfuik  notes  issued,  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$5,671,756  $5,364,460 


$1,100,000  $1,100,000 

140,000  140,000 

n,009  54,095 

179,100  179,100 

803,857  856,067 

694,808  657,325 

1,807  607 

8,046,213  2,670,862 

44,706  48,851 

252  308 

168,362 


Total 1^671,766  $5,364,460 

Average  reserve  held 1^,41  p.c.  33.20  p.c. 

*The  total  lawful  money  reserve  was  $428,487  on  September  28, 1895;  $440,518 
13.  1896  ; $421,138  on  February  28,  1896. 


Feh.  28,  1896. 
$3,312,520 
17,611 
200,000 
50,000 


4,000 

91,803 

106,002 

21,350 

172,298 

68,732 

660,878 

27,297 

54,714 

8,620 

707 

201,780 

7,440 


21,176 

54,544 

6,835 

129,363 


$5,285,737 

il,100,000 

140,000 

33,122 

179,100 

367,706 

710,910 

667 

2,618,317 

43,463 

552 

46,998 


$5,235,737 
82,05  p,  c, 
on  December 


ST.  LOUIS,  MO. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Hanking  house,  furniture  and  fixtures 

Other  retil  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents.. , 


Sep.  28, 1895. 
$80,398,066 
66,772 

402.000 

525.000 


110,626 

1,567,120 

047,820 

148,161 

2,892,828 

067,789 


98,506 

1,308,407 

187,109 

2,668 


Dec.  IS,  1896. 

Feh.  28, 1896. 

$28,161,801 

$27,641,226 

38,629 

40,448 

402,000 

402,000 

526,000 

525,000 

108,500 

107,750 

1,840,656 

1,30^,440 

945,140 

046,951 

147,350 

160,069 

3,430,854 

8,675,257 

1,114,063 

989,672 

112,054 

54,724 

1,284,277 

074,215 

206,868 

836,260 

2,708 

2,862 
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ST.  LOUIS,  MO.— Continued. 


Resources. 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Sep.  t8, 1895,  Dec.  18, 1896.  Feh.  98, 1896. 


$1,888,920 

322,760 


24,506 

916,678 

20,661 

2,584.616 

710,000 

18,042 

4,500 


$1,204,108 

253,300 


60,190 

837,021 

30,817 

2,260,826 

805,000 

18,042 

5,000 


$1,340,696 

253,060 


42,300 

1,600,958 

18,699 

2,285,446 

1,600,000 

18,042 

4,000 


Total 


Liabilities. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Indi\idual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  pavable 

Liabilities  other  than  those  above  stated 


$45,602,228 

$43,308,195 

$44,234,856 

$9,400,000 

$0,400,000 

$9,400,000 

1,851,000 

1,871,000 

1,886,000 

626,330 

536,050 

634,836 

844,540 

358,050 

357,460 

7,582,058 

7,174,082 

7,700,982 

6,080,687 

5,406,896 

6,578,644 

54,812 

7,623 

2,210 

18,082,575 

17,574,542 

16,984,4n 

475,000 

475,000 

490,266 

546,724 

500,000 

200,000 

550,000 

Total 

Average  reserve  held. 


$45,^602,223  $43,308,106  $44,234,856 

22ii6  p.  c.  p.  c.  27^  p.  c. 


♦The  total  lawful  money  reser^re  was  $6,977,225  on  September  28,  1896;  $5,459,856  on  December 
13,  1895 ; $7,151,047  on  February  28,  1896. 


870,804 

758,508 

150,098 

519,016 

218,168 

2,456,524 

50,500 

428,728 

52,341 

2,858 

2,198,118 

20,300 


ST.  PAUL,  MINN. 

Resources.  Sep.  98, 1896.  Dec.  IS,  1895.  Feh.  98, 1896. 

Loans  and  discounts $11,161,020  $11,203,U9  $10,710,516 

Overdrafts 8,958  4,318  4,834 

U.  8.  bonds  to  secure  circulation 25^000  252,000  252,000 

U.  8.  bonds  to  secure  U.  8.  deposits 475,000  475,000  475,000 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 648,347 

Banking  house,  furniture  and  fixtures 753,508 

Other  r^  estate  and  mortgages  owned 130,958 

Due  from  National  banks  (not  reserve  agents) 828,448 

Due  from  State  banks  and  bankers 111,477 

Due  from  approved  reserve  agents 1,421,701 

Checks  and  other  cash  items 94,016 

Exchanges  for  clearing-house 175,862 

Bills  of  other  National^nks 77,885 

Fractional  paper  currency,  nickels  and  cents 4,488 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 1,771,082 

Gold  Treasury  certificates 10,500 

Gold  clearing-house  certificates 

Silver  dollars 87,850  96,800  72,320 

Silver  Treasury  certificates 65,616  150,006  28,606 

Silver  fractional  coin 23,052  31,448  27,049 

Legal-tender  notes 218,244  181,417  122,099 

U.  8.  certificates  of  deposit  for  legal-tender  notes.....  

Five  per  cent,  redemption  fund  with  Treasurer 11,293  11,293  11,298 

Due  mm  U.  8.  Treasurer 17,3W  26,0^  14,150 


753,608 

148,824 

394,604 

134,794 

1,495,983 

88,578 

209,189 

43,113 

3,794 

2,282,874 

10,400 


Total 

Liabilities. 

Capital  8toc*k  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  linkers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilitf^  other  than  those  above  stated 


$17,857,076  $20,170,285  $18,082,443 


$3,800,000 

1,055,000 

1,036,885 

196,700 

1,825,531 

1,887,124 

4,339 

8,145,523 

30,582 

376,789 


$3,800,000 

1,055,000 

1,005,318 

195,300 

2,106,969 

1,574,110 

4,255 

9,9(r7,218 

155,651 

276,410 


$3,800,000 

1,055,000 

950,499 

208,440 

1,646,176 

1,354,319 

3,074 

8,638,021 

110,486 

31^425 


Total $17,857,076 

Average  reserve  held 32.50  p.  c. 

♦The  total  lawful  money  reserve  was  $2,177,195  on  September  28, 1895: 
13,  1895;  $2,638,348  on  February  28, 1896. 


$20,170,235  118,082,443 

30.90  p.  c.  35.86  p.  c. 
$2,678,084  on  December 
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SAN  FRANCISCO,  CAL. 


Bbsottbcbs. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds. 

Stocks,  securities,  etc 

Bankingr  house,  furniture  and  fixtures 

Other  real  estate  and  mortea^es  owned 

Due  from  National  banks  (not  reserve  a«:ents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  a«:ents 

Checks  and  other  cash  items 

Exchanges  for  cle€udng>house 

Bills  of  other  National  banks. 

Fractional  paper  currency,  nickels  and  cents 

*Lawf  ul  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  eertificates. 

Silver  fractional  coin 

Legal-tender  notes. 

U.  S.  certificates  of  deposit  for  le^-tender  notes.. . . . 

Five  per  cent,  redemption  fund  witb  Treasurer 

Due  from  U.  8.  Treasurer 

Total 

LIABIL.IT1B8. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid 

National  bank  noies  issued,  less  amount  on  hand 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  S.  disbursing  oABcers 

Notes  and  bills  rediscounts 

Bills  payable 

Liabilities  other  than  those  above  stated 


Sep.  08, 1S95,  Dec,  IS,  1896. 

$7,160,584  $7,160,290 

105,919  151,217 

100,000  100,000 

100,000  100,000 

100,000  102,000 

33,312  81,660 

81,826  146,180 

846,156  346,178 

9,264  9,209 

88,110  112,086 

807,873  297,626 

677,189  449,202 

Feh.28,1896, 

$7,094,906 

111,281 

100,000 

100,000 

102,000 

26,700 

146,582 

344,667 

18,170 

105,913 

882,656 

204,426 

120,987 

16,600 

185 

259,968 

24,500 

272 

270,889 

5,100 

260 

1,686,486 

1,620,392 

1,261,222 

14,040 

86,620 

18,060 

122,190 

29,860 

48,291 

47,352 

118,990 

22.400 

11,949 

86,123 

140,000 

4,500 

4,600 

750 

“<506 

$10,973,688 

$11,164,488 

$10,874,697 

$2,600,000 

1,300,000 

207,837 

22,600 

562,649 

1,244,278 

1,076 

6,085,114 

100,729 

$2,600,000 

1,800,000 

296,642 

20,600 

619,706 

1,866,969 

826 

6,042,589 

108,866 

$2,500,000 

1,426,000 

78,886 

46,000 

605,778 

809,328 

2,190 

4,747,013 

101,400 

Total 610.978,083  $11,164,488  $10,374,597 

Average  reserve  held 88.86  p.  c.  86.47  p.  c.  28.96  p.  c. 


* The  total  lawful  money  reserve  was  $1,877,386  on  September  28, 1896;  $1,869,826  on  December 
IS,  1896;  $1,471,094  on  February  28, 189A 


SAVANNAH,  GA. 


Bbsouross. 

Loans  and  discounts 

Ov'erd  rafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U.  S.  bonds  on  hand 

Premiums  on  C.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owneni 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  btinkers 

Due  from  approved  reser\*e  agents 

(Thecks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  btinks 

Fractional  i>apcr  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Tretisury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasurj”  certificates 

Silver  fnictional  coin 

Lofnil- tender  notes 

U.  S.  certificates  of  dej)osit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

Total... 


Sep.  88, 1896. 

Dec,  IS,  1896. 

Feb,  88, 1896. 

$1,246,026 

$1,822,414 

$1,642,423 

985 

679 

637 

102,000 

102,000 

102,000 

70,000 

70,000 

70,000 

10J500 

10,600 

10,250 

83,000 

83,106 

78,920 

07,178 

67,173 

67,292 

24,305 

24,448 

10,812 

62,965 

70,820 

44,152 

20,660 

66,042 

27,280 

94,371 

110,182 

88,185 

88,607 

26,04i 

20,500 

40,000 

24,715 

561 

484 

1,509 

16,000 

65,800 

11,000 

12,000 

10,000 

82,000 

40.000 

134,000 

27,000 

3,000 

5,666 

6,800 

80,149 

51,216 

71,300 

4,643 

4,645 

4,643 

5,200 

$1,941,468 

$2,288,013 

$2,283,563 
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SAVANNAH,  GA.— Ck)iitinued. 


LlABIIilTIBB. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


Sep.  98, 1895. 

Dec.  IS,  1895.  Feb.  98, 1896. 

$750,000 

$750,000 

$750,000 

225,000 

225,000 

225,000 

87,909 

49,406 

83,621 

82,325 

87,665 

88,635 

29,035 

82,442 

56,963 

71,240 

85,016 

119,108 

1,488 

1,005 

951 

664,460 

742,066 

673,978 

17,741 

18,894 

40,487 

46,646 

74,864 

8,924 

50,000 

200,000 

200,000 

61,976 

10,544 

Total 62,233,568 

Average  reserve  held 34.99  p.  c.  61.48  p.  c.  28.84  p.  c. 

*The  total  lawful  money  reHorve  was  $110,149  on  September  28,  1895;  $266,681  on  December  13, 
1895;  $146,000  on  February  28,  1896. 


WASHINGTON,  D.  C. 


Resources. 

Loans  and  discounts. 

Overdrafts 

n.  8.  bonds  to  secure  circulation 

CJ.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures. 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents. 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Le^-tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Sep.  98, 1895.  Dec.  IS,  1895.  Feb.  98, 1896. 

$6,864,097 

$7416,120 

$6,988,616 

18,296 

11,881 

10,867 

816,400 

816,400 

816,400 

100,000 

100,000 

100,000 

262,700 

240,700 

285,000 

42,151 

63,146 

57,783 

1,116,811 

1,115,182 

1,110,041 

1,069,994 

1,060,994 

1,060,994 

55,043 

56,064 

56.184 

636,689 

706,990 

729,077 

61,966 

121,945 

130,148 

838,877 

634,642 

778,438 

78,601 

182,448 

78,867 

128,699 

196,622 

124,826 

10,767 

9,040 

7,964 

8,668 

8,538 

ijsn 

884,980 

338,143 

842,566 

666,450 

687,170 

666,960 

9,926 

io,4n 

412,718 

462,500 

508,006 

27,800 

80,618 

34,961 

406,102 

683,094 

487,094 

40,000 

10,000 

30,888 

84,448 

83,643 

2,200 

10,000 

Total 

Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bank  notes  IssucmI,  less  amount  on  hand, 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Note«  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$14,078,257 

$14,684,321 

$14,474,060 

$2,576,000 

$2,576,000 

$2,575,000 

1,873,000 

1,373,500 

1,890,000 

239,767 

276,690 

244,877 

673,905 

671,065 

681,656 

400,445 

868,021 

386,414 

119,682 

140,942 

172,625 

2,674 

2,441 

8J969 

8,609,978 

9,027,546 

8,983,910 

50,558 

56,612 

48,808 

38,256 

^566 

44,000 

Total $14,073,257  $14,634,881  $14i474,069 

Average  reserve  held 88.08  p.c.  81.80  p.  c.  83.07  p.  c. 


* The  total  lawful  money  reserve  was  $1,946,977  on  September  28, 1896;  $2,111,216  on  December 
13,1896;  $2,130,238  on  Februaiy  28,  1896. 
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Resources. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation... . 
U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds. 

Stocks,  securities,  etc 


Sep,  98, 1895.  Dec.  IS,  1895.  F^.  98, 1896. 
$2,041,846,288  $2,020,961,792  $1,061,344,781 
17,662,168  20,687,846  14.866,966 

206,682,766  210,479,600  216,687,100 

16,828,000  16,858,000  84,022,000 

10,790,850  8,666,900  18,210,400 

16,469,109  16,608,840  18,648,677 

196,028,085  193,888,321  192,006.963 
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CONDITION  OF  THE  NATIONAL  BANKS— Continued. 


Resources. 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgaj^  owned 

Due  from  National  banks  (not  resem^e  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

Lawful  money  reser>*e  in  bank,  viz : 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

SilA’er  dollars 

Silver  Treasury  certificates 

Sih'er  fractional  coin 

Legal- tender  notes. 

U.  S.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 

TotaL 


Liabilities. 


Capital  stock  paid  in. 

Surolus  fund 

Unai\ided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issuer,  less  amount  on  hand. 

State  bank  notes  outstanding 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits. 

tr.  8.  deposits 

Deposits  of  D.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 

Total 


Sep.  1895. 
78,244,849 
25,527,027 
123,521,087 
30,830,482 
222,287,251 
13,056,424 
67,508,787 
16,537,100 
098,484 

U0,378,a80 

21.525.000 

81.021.000 
5,505,450 

22,014,180 

4,802,381 

08,048,686 

40,920,000 

0,065,606 

1,285,534 


Dec.  IS,  1895. 
78,007,728 
25,674,482 
181,007,238 
83,341,627 
203,002,116 
12,090,318 
80,657,507 
17,114,290 


113,843,400 

20,096,(0) 

33,465,000 

6,984,382 

25,878,323 

6,605,274 

90,200,423 

31,4U),000 

0,194,625 

1,744,071 


Feh.  S8, 1896. 
78,027,684 
26,316,910 
114,076,360 
20,432,178 
180,344,601 
12,275,771 
80,006,450 
16,978,271 
1,019,409 

108,166,900 

20,096,130 

87.708.000 
7,406,130 

!»,809,a7O 

5,847,028 

112,507,618 

28.736.000 
0,231,158 
1,719,686 


28.423,620,343  18,423,634,828  18,847,844,198 


$657,186,406 

246,448,426 

00,430,024 

182,481,610 

66,138 

820,228,677 

174,708,672 

1,670,027 

1,701,668,521 

9,114,372 

4,426,066 

18,306,107 

17,813,360 

4,046,148 


9666,056,246 

246,177,568 

04,601,768 

185,151,844 

63,604 

302,721,678 

167,802,670 

1,091,860 

1,720,660,241 

0,609,120 

4,060,468 

11,360,771 

20,402,304 

8,405,880 


9053,904,016 

247,178,188 

87.041,626 

187,217,372 

61,071 

285,076,811 

162,804,344 

1,233,615 

1,648,092,868 

20,876,217 

3,010,620 

11,465,836 

20,104,667 

0,206,288 


98,423,620,843  98,428,534,328  98,847,844,108 


State  Banking  Syatema— Correction. 

In  the  summary  of  the  Missouri  banking  law,  as  made  by  the  Comptroller,  and  pub- 
lished in  the  February  number  of  the  Magazine  (page  61)  it  was  stated  that  ^Moans  to 
officers  are  prohibited.” 

Section  2758  of  the  Savings  bank  law  of  Missouri  is  as  follows : 

” Sec.  2758.  No  corporation  organized  under  this  article,  or  heretofore  organized  under  a 
general  or  a special  law  of  this  State,  shall  loan  its  money  to  any  individual,  corporation  or 
company,  directly  or  indirectly,  or  permit  any  individual,  corporation  or  company  to 
become  at  any  time  indebted  to  it  in  a sum  exceeding  twenty -five  per  cent,  of  its  capital 
stock  actually  paid  in,  or  permit  a line  of  loans  to  any  greater  amount  to  any  individual  or 
corporation ; nor  shall  any  such  corporation  receive  or  hold  the  name  of  any  director,  or  any 
officer  of  the  same  as  principal  or  security  or  indorser  upon  paper  to  an  amount  greater  than 
twenty-five  per  cent,  of  its  capital  stock,  unless  such  borrower  deposit  with  such  corporation 
collateral  security,  or  execute  a deed  of  trust  or  mortgage  upon  real  estate  or  personal 
property,  which  at  the  time  is  assessed  or  assessable  for  taxable  purposes  at  a valuation  ten 
per  cent,  in  excess  of  such  loan  or  indebtedness,  and  above  the  limitations  in  this  section: 
Provided,  that  the  provisions  in  this  section  shall  not  be  so  construed  as  in  anywise  to  inter- 
fere with  the  rules  and  regulations  of  any  clearing-house  association  in  this  State  in  refer- 
ence to  the  daily  balances  between  banks.” 

A correspondent  also  calls  attention  to  the  statement  (Feb.  number,  page  188),  that  dis- 
count banks  in  New  York  are  required  to  keep  ” a reserve  of  15  to  20  per  cent.,  according  to 
population.”  Section  44  of  the  banking  law  of  New  York  provides  that  in  cities  of  eight 
hundred  thousand  or  over  (New  York  and  Brooklyn)  the  reserve  shall  be  16  per  cent,  of 
deposits.  Elsewhere  in  the  State  the  reserve  required  is  10  per  cent. 

The  errors  are  due  to  mistakes  made  by  the  officers  transmitting  the  information,  or  the 
compiling  clerks  in  the  Comptroller's  office. 
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Bailey.— James  H.  Bailey,  Treasurer  of  the  Fairfield  Ck>unty  Savings  Bank,  Norwalk, 
Ck>nn.,  died  March  6. 

Barker.-  ft  M.  Barker,  Cashier  of  the  Wellsville  (Mo.)  Bank,  died  Feb.  13,  aged  fifty-stx. 

Belknap.— Robert  L.  Belknap,  a director  of  the  Real  Estate  Trust  Co.,  New  York  city,  and 
President  of  the  Northern  Trust  Co.,  West  Superior,  Wis.,  died  March  13. 

Butler.— George  A.  Butler,  President  of  the  National  Tradesmen's  Bank,  New  Haven, 
Conn.,  and  well  known  as  a writer  and  speaker  on  banking  mid  financial  topics,  died  March 
36  on  a railway  train  in  South  Carolina  while  Journeying  from  St.  Auerustine,  Fla.,  to  his  New 
England  home. 

Mr.  Butler  was  bom  at  Stockport,  N.  Y.,  Feb.  17, 1836.  He  entered  the  Tradesmen's  Bank 
in  I860,  and  was  successively  chosen  Cashier,  Vice-President  and  President.  He  was  a man  of 
fine  character  and  was  held  in  the  highest  respect. 

A sketch  of  Mr.  Butler's  career  as  a financier  and  banker  accompanied  by  a portrait 
appeared  in  Rhodes'  Journal  of  Banking  for  June,  1834,  page  663. 

Coolidge.— H.  O.  Cooiidge,  until  a few  weeks  ago  Cashier  of  the  Ashuelot  National  Bank, 
Keene,  N.  H.,  died  Feb.  39,  aged  sixty-six  years.  Mr.  Coolidge  had  been  Cashier  of  the  bank 
for  the  past  twenty -six  years,  resigning  the  week  previous  to  his  death. 

Fish.— Charles  R.  Fish,  President  of  the  Bank  of  C!lear  Creek  County,  Georgetown,  Colo., 
died  at  his  home  in  Denver,  Feb.  34,  at  the  age  of  sixty-eight  years. 

Gray.— Sylvester  Gray,  President  of  the  Long  Island  City  (N.  Y.)  Savings  Bank,  died 
March  30,  ag^  sixty-nine  years. 

Hunt.— George  S.  Hunt,  for  thirty  years  a director  of  the  Merchants'  National  Bank, 
Portland,  Me.,  and  its  President,  died  March  0. 

Irvin.— Richard  Irvin,  of  the  banking  firm  of  R.  Irvin  & Co.,  New  York  city,  died  March 
8.  His  firm  has  gone  into  liquidation. 

Lawrence.— Bryan  Lawrence,  Second  Vice-President  of  the  Emigrant  Industrial  Savings 
Bank,  New  York  city,  died  March  10,  aged  eighty  years. 

Lightner.— Hervey  Lightner,  President  of  the  Central  National  Bank,  Peoria,  111.,  died 
Feb.  23,  aged  eighty-three  years. 

Miller.— A.  Miller,  Vice-President  of  the  First  National  Bank,  Ripon,  Wis.,  died  March  5, 
aged  seventy-three  yecu^.  He  left  an  estate  valued  at  over  one  million  dollars. 

Northrop.- L.  L.  Northrop,  for  many  years  a banker  at  lola,  Kansas,  and  a large  owner 
of  real  estate,  died  March  3. 

Pearce.- E.  E.  Pearce,  President  of  the  Deposit  Bank,  Flemingsburg,  Ky.,  died  March  18, 
aged  about  seventy-two  years.  His  estate  is  valued  at  over  $760,000. 

Quigg.— Henry  Quigg,  a director  and  Vice-President  of  the  (Centennial  National  Bank, 
Virginia,  111.,  died  March  30,  aged  sixty-nine  years. 

Richardson.- Josiah  V.  Richardson,  President  of  the  Green  County  Bank,  Brodhead,  Wis., 
died  March  16,  aged  seventy -six  years. 

Rudd.— D,  B.  Rudd,  a wealthy  manufacturer  and  President  of  the  Reedsburg  (Wis.)  Bank, 
died  March  18,  in  Florida.  He  was  a Wisconsin  pioneer,  and  accumulated  a fortune  in  the 
lumber  business. 

Ryan.— J.  B.  Ryan,  a prominent  and  wealthy  citizen  of  Augusta,  Ky.,  and  Vice-President 
of  the  Farmers'  National  Bank,  died  Feb.  28,  aged  seventy-six  years. 

Shaw.— Samuel  Shaw,  President  of  the  German  National  Bank,  Newport,  K^'.,  died  Feb. 
37.  Mr.  Shaw  had  been  a member  of  both  branches  of  the  Kentucky  Legislature,  and  was 
President  of  the  bank  from  its  organization  as  a National  bank  in  1882. 

S a therland.— Thomas  P.  Sutherland,  President  of  the  Iron  Bank,  Jackson,  Ohio,  died 
March  17. 

Woodward.— Gen.  John  B.  Woodward,  Vice-President  of  the  Third  National  Bank,  New 
York  city,  died  March  6.  Gen.  Woodward  was  born  in  Brooklyn  in  1835.  He  was  lor  some 
time  engaged  in  the  practice  of  law  in  the  South  and  West.  He  served  as  Adjutant  General 
for  several  years. 
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Russia’s  financial  operations  are  attracting  considerable 
attention  at  the  present  time,  due  in  part  to  the  reports  of  the 
probable  resmnptions  of  gold  payments  in  that  country. 

Although  Russia  is,  comparatively  speaking,  the  youngest  of 
European  nations,  she  is  undoubtedly  the  one  capable  of  the  greatest 
development.  In  reality  her  capacity  for  development  lies  to  a greater 
extent  in  her  Asiatic  than  in  her  European  territory.  The  modem 
appliances,  which  almost  obliterate  space  and  time,  the  railroad  and 
the  telegraph,  render  it  possible  for  the  Czar  to  bring  every  part  of 
his  vast  dominions  within  easy  control.  To  do  this  much  has  yet  to* 
be  done.  Many  railroads  have  to  be  built.  In  fact  the  future  of 
Russia  in  this  respect  is  beyond  that  of  any  other  nation  in  the  worldl 
not  excepting  China,  and  its  greater  advance  in  western  civilization, 
and  the  security  thus  given  for  the  investment  of  capital,  make  it  a 
most  tempting  territory  for  the  private  and  public  financier. 

Great  attention  has  been  drawn  to  the  unparalleled  influx  of  pri- 
vate capital  into  Russia  during  the  last  two  years,  and  this  is  still  on 
the  increase.  Foreign  enterprise  is  invading  Russia  as  it  never  haa 
before.  Within  a very  short  time  thirty-one  new  industrial  undertak- 
ings have  been  started  in  that  coimtry  by  Belgians  alone,  representing 
a total  capital  of  181,000,000  rubles. 

There  is  no  doubt  that  the  strong  and  consistent  Government 
which  prevails  in  Russia  gives  satisfying  assurances  of  the  safety  of 
the  foreign  capital  invested.  It  is  the  policy  of  the  Czar  to  develop 
his  dominions,  and  it  seems  to  be  imderstood  that  nothing  can  more 
strongly  attract  capital  than  the  adherence  of  the  State  to  those  finan- 
cial rules  which  meet  the  approval  of  capitalists.  Of  course  in  Russia 
as  in  other  nations  there  is  a party  who  view  this  influx  of  foreignt 
wealth  with  a jealous  eye.  They  complain  that  foreigners  will  thus 
purchase  and  conquer  the  whole  country,  as  the  populists  in  the 
United  States  complain  of  the  investments  of  English  companies. 
1 


Digitized  by  ^ooQle 


570 


THE  BANKERS*  MAGAZINE. 


These  reactionists  in  Russia  seek  to  compel  the  Government  to  enact 
restrictive  laws.  But  there  is  every  indication  that  the  Czar  is  guided 
by  the  best  financial  and  economic  advice,  and  that  he  sees  the  great 
ultimate  benefit  that  the  use  of  this  foreign  capital  will  bring  both 
to  his  country  and  his  people. 

It  is  undoubtedly  these  opportimities  in  Russia  that  are  drawing 
the  attention  of  foreign  investors  from  the  United  States.  The  greater 
security  from  changes  in  the  currency,  given  in  Russia  by  a Govern- 
ment not  likely  to  change  its  policy  on  account  of  popular  financial 
errors,  in  addition  to  a much  larger  undeveloped  territory,  will  tend 
in  spite  of  some  disadvantages  to  make  Russia  more  and  more  attract- 
ive as  a field  for  investment. 

Although  its  currency  is  upon  a paper  basis,  yet  the  Government, 
by  constantly  strengthening  its  gold  reserve,  has  sought  to  render  its 
paper  money,  while  not  equal  to  gold,  at  least  stable  at  a fixed  discoimt. 

It  has  been  rumored  that  Russia  intended  to  resume  specie  pay- 
ments on  a gold  basis,  by  reducing  the  value  of  the  gold  coinage  so  as 
to  put  the  paper  ruble  on  a par  with  gold.  Although  there  have 
been  many  contradictory  reports,  yet  the  best  sources  of  authority 
seem  to  make  it  evident  that  the  Government  has  decided  not  to 
attempt  the  resumption  of  specie  payments  for  the  present,  and  it  prob- 
ably will  not  make  the  attempt  for  some  time  to  come.  But  it  is  also 
evident  that  the  determination  to  maintain  the  gold  standard  is  fixed. 
With  this  determination  it  will  be  easy  to  prevent  any  serious  fiuctua- 
tion  in  the  gold  value  of  the  paper  ruble,  as  may  be  seen  from  an 
examination  of  the  present  condition  of  the  Imperial  Treasury. 

The  Imperial  Bank  of  Russia  issues  all  the  paper  money  of  the 
Empire.  It  is  virtually  an  adjunct  of  the  Treasury,  or  as  stated  by 
Clifton  R.  Breckinridge,  Minister  to  Russia,  in  his  account  of  the 
banks  in  Russia,  reported  to  the  Comptroller  of  the  Currency  and 
published  in  the  Magazine  for  April,  it  “is  exclusively  a Govern- 
ment concern.  It  is  as  if  we  had  a bureau  in  the  Treasury  Depart- 
ment with  power  to  do  a great  and  varied  banking  business,  and  with 
branches  all  over  the  country;”  or  as  expressed  by  Bradford 
Rhodes  in  his  address  before  the  World’s  Congress  of  Bankers  in 
Chicago,  in  1893 : “ The  Imperial  Bank  is  merely  the  Russian  Gov- 

ernment doing  a banking  business  for  its  own  benefit.” 

For  nearly  half  a century  specie  payments  have  been  suspended. 
Just  before  the  outbreak  of  the  Russo-Turkish  war  the  notes  in  circu- 
lation amounted  to  over  780,000,000  rubles.  During  the  war  there 
was  an  additional  issue  of  417,000,000  rubles.  A couple  of  years 
later  the  Government  ordered  the  bank  to  withdraw  this  war  issue. 
As  a matter  of  fact  it  withdrew  the  greater  part  but  did  not  cancel 
the  notes  and  there  remain  out  266,250,000  rubles  of  this  issue.  Dur- 
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ing  the  late  famine  there  was  another  issue  of  75,000,000  rubW. 
The  whole  sum  outstanding  now  amounts  to  1,121,250,000  rubles. 
Against  this  paper  the  Government  holds  a large  stock  of  gold, 
estimated  to  amount  to  100,000,000  poimds  sterling,  but  only  a por- 
tion of  this  sum,  said  to  be  500,000,000  gold  rubles,  is  especially 
allotted  to  the  bank.  But  as  the  Government  is  really  behind  the 
bank  all  of  its  gold  may  in  a certain  sense  be  looked  upon  as  sustain- 
ing the  paper  currency.  The  discount  on  the  paper  ruble  makes  it 
worth  two- thirds  only  of  the  gold  ruble,  and  therefore  500,000,000 
gold  rubles  are  equal  to  750,000,000  paper  rubles,  so  that  there  only 
remain  about  371,250,000  rubles  uncovered  by  gold.  In  other  words 
there  is  a gold  reserve  of  nearly  seventy-five  per  cent.  The  Russian 
customs  are  payable  in  gold,  and  the  Government  from  time  to  time 
buys  gold  to  increase  its  stock. 

Although  the  stock  of  gold  is  not  a reserve  which  can  be  drawn 
on  at  will  by  the  paper  rubles,  yet  its  possession  enables  the  Govern- 
ment to  prevent  serious  fiuctuations  in  its  currency,  and  gold  can 
always  be  procured  for  business  operations  when  needed. 

The  Government  could  no  doubt  resume  specie  payments  if  it  so 
desired,  but  the  liability  to  extraordinary  expenses  is  so  great  from 
the  danger  of  foreign  complications  that  the  wiser  course  is  to  let 
things  drift.  Foreign  investors  can  rest  satisfied  with  the  mainte- 
nance of  the  gold  basis,  and  in  their  calculations  can  either  avoid  loss 
from  the  paper  ruble  or  even  make  some  gain  by  its  fiuctuations. 


The  loans  of  the  United  States  are  being  treated  of  in  a 
series  of  articles  now  running  in  the  Magazine.  When  completed 
these  papers  will  form  a history  of  the  money  borrowed  by  the  Gov- 
ernment from  the  date  of  the  first  confederation  of  the  Thirteen  Colo- 
nies to  the  date  at  which  the  complete  volume  is  published. 

These  articles  are  of  great  interest  to  all  who  desire  to  study  the 
financial  history  of  the  country.  They  already  cover  the  period  from 
1776  to  the  close  of  the  war  with  Great  Britain  in  1812. 

An  analysis  of  the  means  by  which  the  Government  has  been  car- 
ried on  cannot  fail  to  throw  important  side  lights  upon  the  character 
and  modes  of  thought  and  occupations  of  the  people.  In  this  way  it 
gives  a better  view  of  the  real  state  of  things  than  ordinary  histories 
of  the  times.  It  is  free  from  the  bias  of  political  and  partisan  passion. 
Nothing  is  recorded  but  the  hard  facts  which  rendered  the  loans 
necessary,  and  in  order  that  the  reader  may  gain  a complete  imder- 
standing  of  these  necessities,  the  revenues  and  growth  of  wealth,  the 
various  home  and  foreign  complications  and  the  policies  adopted  in 
regard  to  them,  entailing  extraordinary  expenses,  are  elucidated. 
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e first  thing  that  strikes  the  student  of  these  early  loans  is  the 
uifcui  amounts  borrowed  csompared  with  the  borrowings  of  the  Gov- 
ernment since  1861-62.  And  yet  there  seems  to  have  been  as  great 
anxiety  and  trouble  and  debate  over  these  small  loans  as  over  the 
greater  ones  of  modem  times.  The  debates  in  Congress  over  the 
Revolutionary  debt  and  over  the  loans  of  the  War  of  1812  were  often 
as  lengthy  and  filled  with  as  great  manifestations  of  feeling  as  the 
currency  debates  of  our  present  era,  although  these  last  are  concerned 
with  millions  where  the  former  only  related  to  thousands. 

Hamilton,  Wolcott,  Gallatin  and  Dallas  made  reputations 
as  great  financiers  in  handling  sums  that  seldom  equalled  the  amoxmt 
of  our  fractional  silver  currency. 

One  thing  however  can  be  remarked  in  regard  to  Congressional 
legislation  of  the  period  from  1776  on,  that  never  did  the  legislative 
branch  of  the  Government,  however  high  the  wave  of  political  passion 
had  risen,  refuse  to  act  in  financial  emergencies  either  of  war  or  peace 
when  called  upon  by  the  Executive.  It  has  been  left  for  Congress  in 
modem  days  to  refuse  to  relieve  the  burdens  of  administration  for 
political  and  partisan  reasons. 

No  doubt  the  reason  of  this  is  to  be  found  in  the  fact  that  the  peo- 
ple of  the  United  States  did  not  fully  realize  their  strength  and  power 
as  a nation  imtil  after  the  successful  termination  of  the  Civil  War  and 
the  triumphant  management  of  the  immense  debt  then  incurred. 

Of  course  this  feeling  of  confidence  can  be  carried  too  far,  and 
although  its  results  may  not  overwhelm  or  even  seriously  damage  the 
ultimate  financial  growth  of  the  country,  yet  they  imdoubtedly  retard 
development  and  cause  much  loss  and  financial  difficulty. 

The  early  legislators  held  almost  xmanimously  a belief  in  what  the 
orthodox  financiers  of  the  present  day  call  sound  money.  They  had 
a wholesome  fear  of  fiat  money  whether  of  paper  or  silver.  In  fact 
the  silver  question  with  all  its  intricacies  had  not  yet  arisen.  Specie, 
whether  gold  or  silver,  was  the  basis  upon  which  all  monetary  calcu- 
lations were  made.  There  were  financial  axioms  which  even  the  bit- 
terest partisans  did  not  venture  to  dispute.  For  this  reason  the  work 
of  the  early  legislators  was  lighter.  Moreover,  they  were  not  imtil 
1840  burdened  with  the  incubus  of  the  sub-Treasury.  There  was  no 
prejudice  against  calling  upon  the  banks  for  assistance  whenever 
required.  The  Secretary  of  the  Treasury  could  go  into  the  money 
market  the  same  as  any  private  citizen.  He  was  not  subjected  to  a 
storm  of  obloquy  if  he  deposited  the  public  money  where  it  would  be 
of  some  use  in  the  ordinary  channels  of  trade.  Of  course  there  were 
some  complaints  of  favoritism  in  dealing  with  the  banks,  but  they 
were  not  of  great  importance. 

In  this  early  history  it  is  interesting  to  note  that  the  method  of 
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making  loans  was  not  greatly  different  from  what  it  is  to-day. 
Almost  exact  precedents  may  be  found  for  nearly  every  modem  cus- 
tom both  as  to  placing  loans  and  as  to  rates  of  interest.  There  were 
laws  for  the  purchase  of  the  debt  when  the  surplus  in  the  Treasury 
permitted  it.  Many  of  these  early  financial  devices  however  were 
peculiar  to  a state  of  national  credit  not  as  strong  as  that  of  to-day. 
There  are  evidences  that  the  Treasury  under  Gallatin  used  the  pur- 
chasing power  vested  in  the  sinking  fund  commissioners  to  sustain  the 
price  of  Government  stocks.  This  and  some  other  operations  of  the 
Treasury,  regarded  at  that  period  as  innocent  and  right  enough, 
would  now  if  put  in  operation  evoke  much  unfavorable  criticism. 

The  attention  of  our  readers  is  directed  to  these  articles,  in  which 
they  will  find  much  that  is  most  interesting  and  valuable.  They  have 
been  carefully  drawn  from  the  most  authentic  sources. 


Clearing-Houses  and  Their  Methods  was  the  principal  topic 
of  discussion  at  the  meeting  of  Group  IX.  of  the  New  York  State 
Bankers’  Association  on  April  18.  This  group  embraces  most  of  the 
banks  of  New  York  city.  There  were  a number  of  representatives 
of  out-of-town  clearing-houses  present  at  the  meeting.  Hon.  A.  B. 
Hepburn,  Chairman  of  the  Group,  opened  the  proceedings  with  an 
address  in  which  he  pointed  out  several  matters  in  relation  to  the 
clearing-houses  of  the  country  which  seemed  to  require  some  consid- 
eration. He  referred  to  the  growing  scarcity  of  greenbacks  and  its 
probable  effect  on  the  payment  of  balances,  and  the  necessity  of  mak- 
ing some  provision  for  a convenient  substitute.  Also  the  necessity  of 
uniformity  in  clearing-house  reports  so  that  the  statistics  of  clearings 
throughout  the  coimtry  might  be  more  intelligible  and  rehable.  In 
some  cities,  he  said,  both  debits  and  credits  are  reported  in  the  ex- 
changes, thus  doubling  their  amoirnt.  Incidentally  he  stated  that 
of  all  the  clearings  in  the  country  four-fifths  were  those  of  the  houses 
of  New  York,  Boston,  Philadelphia  and  Baltimore. 

W.  A.  Nash,  Prvjsident  of  the  New  York  Clearing-House  Asso- 
ciation, sent  a letter  in  which  he  referred  to  the  difference  of  opinion 
existing  among  the  members  as  to  the  disposition  of  the  proceeds  of 
the  sale  of  the  old  clearing-house  building,  and  stated  the  belief  that 
unity  of  feeling  among  all  the  members  was  of  vastly  more  value  than 
the  small  dividend  that  might  result  from  a division  of  this  fund. 

Mr.  Sherer,  the  Manager  of  the  clearing-house,  expressed  em- 
phatic disapproval  of  the  bill  now  before  Congress  to  incorporate 
clearing-houses  and  to  authorize  them  to  issue  currency  based  on  col- 
lateral owned  by  the  several  members.  This  bill  is  based  on  a propo- 
sition made  by  Edward  Atkinson.  The  Magazine  on  several 
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occasions  has  argued  against  this  plan  on  the  ground  that  clearing- 
house loan  certificates  were  virtually  an  emergency  circulation,  and 
especially  valuable  in  times  of  panic  and  financial  depression.  To 
make  this  valuable  expedient  an  every-day  affair  would  deprive  the 
banks  of  a most  effective  remedy  in  times  of  stringency.  It  is  grati- 
fying to  know  that  this  view  is  supported  by  so  eminent  an  authority 
as  the  Manager  of  the  New  York  Clearing-House. 

These  discussions  of  so  important  a subject  cannot  fail  to  prove  of 
great  value.  Of  course  none  of  the  questions  raised  are  new.  Doubt- 
less they  have  often  been  discussed  at  the  meetings  of  the  clearing- 
house committees.  The  conservative  element  in  such  institutions  is, 
however,  rather  slow  to  make  even  necessary  improvements.  It  is 
only  when  the  practical  working  and  utility  of  the  institution  is  inter- 
fered with,  or  some  great  danger  threatens,  that  new  action  is  under- 
taken. “When  we  come  to  the  bridge  we  will  cross  it,”  is  the 
maxim  of  the  clearing-house  committee.  Hitherto  in  every  danger 
and  emergency  they  have  been  amply  equal  to  the  occasion.  There 
has  seemed  to  be  no  necessity  of  creating  theoretical  precedents. 
Nevertheless  the  discussion  of  methods  outside  of  the  clearing-house 
itself  cannot  fail  to  throw  side  lights  on  the  subjects  treated,  which 
may  be  very  useful  when  the  actual  occasion  for  change  shall  arise. 

A general  summary  of  the  proceedings  of  the  meeting  will  be 
found  in  the  news  department  of  this  number  of  the  Magazine. 


The  Torrey  bankruptcy  bill,  which  has  passed  the  House, 
is  in  the  line  of  the  unification  and  simplifying  of  commercial  laws 
that  has  been  going  on  for  some  time  imder  the  influences  that  have 
followed  the  closer  business  relations  of  all  parts  of  the  coimtry  as  an 
incident  of  the  great  advancement  in  the  means  of  transportation  and 
communication. 

Alarmists  have  sought  to  create  the  impression  that  certain  sec- 
tions of  the  country  are  antagonistic  to  one  another,  and  the  possibility 
of  the  formation  of  a trans-Mississippi  repubhc  has  been  suggested  as 
not  improbable  owing  to  the  lack  of  homogeneity  of  Eastern  and 
Western  ideas. 

In  reality  the  tendency  of  events  would  seem  to  indicate  that  the 
reverse  of  this  is  true.  There  is  a general  movement  toward  harmon- 
izing the  commercial  laws  of  the  various  States,  as  shown  by  the 
abolition  of  days  of  grace  in  nearly  all  the  States  and  the  growing 
practice  of  the  courts  in  carefully  regarding  State  precedents  in  decid- 
ing commercial  law  questions. 

Several  of  the  States  have  been  very  lax  in  their  laws  in  regard  to 
insolvent  debtors,  and  in  some  instances  the  laws  have  apparently 
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sought  to  make  it  difficult  for  non-resident  creditors  to  recover  the 
amoimts  justly  due. 

Without  entering  into  a discussion  of  the  Torrey  bankruptcy  bill 
in  detail,  it  may  be  said  that  such  legislation  is  in  the  direction  of  sim- 
plifying a branch  of  the  law  that  is  now  complex  and  that  is  the 
source  of  much  perplexity,  injustice  and  loss. 

Merchants  as  well  as  bankers  are  deeply  interested  in  any  legisla- 
tion that  will  tend  to  remove  the  delays  and  uncertainties  that  may 
be  interposed  in  behalf  of  insolvents  under  the  existing  diverse  State 
laws.  The  risks  that  are  inseparable  from  nearly  all  forms  of  credit 
may  be  greatly  minimized  by  the  adoption  of  uniform  national  laws, 
wherever  possible,  having  careful  regard  to  the  rights  of  both  debtors 
and  creditors. 


The  validity  of  gold  contracts  in  mortgages  has  been  sus- 
tained in  a recent  decision  of  the  Appellate  Court  of  New  York.  In 
this  case  a purchaser  of  a piece  of  property,  bought  subject  to  a mort- 
gage of  $16,000,  paid  the  first  instalment,  and  afterwards  refused  to 
make  further  payment  on  the  ground  that  the  mortgage  was  payable 
in  gold  coin,  and  that  as  gold  had  been  at  a premium  and  might  be  so 
again,  the  requirement  that  pajrment  should  be  made  in  that  kind  of 
money  was  imusual,  and  the  provision  was  one  that  might  unfavor- 
ably affect  the  purchaser’s  equity  in  the  property. 

At  the  trial  of  the  case  in  the  lower  court  this  contention  was  not 
upheld,  and  the  same  view  has  been  taken  by  the  Appellate  Court. 
In  their  opinion  the  Justices  say : 

“ The  only  objection  taken  to  it  [the  mortgage]  was  that  the  kind 
of  money  in  which  it  was  payable  was  specified.  There  was  no  alle- 
gation in  the  complaint  that  the  particular  money  specified  was  any 
more  difficult  to  obtain  than  any  other  money  which  would  discharge 
an  ordinary  obligation. 

The  laws  of  the  United  States  make  gold  and  silver  dollars  legal 
tender.  Since  the  resumption  of  specie  payment  by  the  United 
States,  in  1879,  it  has  been  declared  to  be  the  policy  of  the  Govern- 
ment to  maintain  at  an  equality  all  of  the  various  kinds  of  money 
made  by  the  law  legal  tender  for  the  payment  of  debts.  Such  hav- 
ing been  the  declared  policy  of  the  United  States,  a court  can  hardly 
assume  that  the  Government  will  reverse  its  policy,  and  by  a repudi- 
ation of  obligations  justify  and  approve  a repudiation  of  contracts  en- 
tered into  in  pursuance  of  its  laws,  relying  upon  its  declared  policy. 

Whether  the  mortgage  of  $16,000  was  specifically  payable  in 
silver  dollars  of  the  United  States  or  gold  dollars  of  the  United 
States  or  legal- tender  notes  of  the  United  States,  imposed  no  addi- 
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tional  burden,  so  long  as  each  was  maintained  by  the  Government 
at  an  equality.  The  relative  value  of  the  metal  contained  in  such 
gold  and  silver  dollars  may  change,  but  the  value  of  the  dollar  is  the 
same  so  long  as  the  Government  keeps  them  at  an  equality.” 

This  is  no  doubt  the  correct  view  of  the  matter,  for  it  is  hardly 
the  province  of  State  courts  to  question  the  faith  of  the  financial 
system  of  the  Federal  Government,  or  to  cast  any  doubt  on  its  ability 
or  disposition  to  keep  the  pledge  of  maintaining  the  parity  of  the  dif- 
ferent kinds  of  legal-tender  money. 

Still  there  is  a possibility  that  such  contracts  may  work  great  hard- 
ship to  debtors  in  the  event  that  gold  should  go  to  a high  premium — 
a contingency  not  altogether  improbable  in  the  long  period  of  time 
which  some  mortgages  have  to  run. 

As  stated  by  the  Appellate  Court  there  is  no  particular  diflSculty  at 
present  in  obtaining  any  kind  of  legal-tender  money,  and  this  will  con- 
tinue to  be  so  while  the  Treasury  adheres  to  its  present  policy  of  pay- 
ing gold  on  demand.  It  is  only  in  the  event  of  a forced  suspension 
of  gold  payments,  caused  by  panic,  war  or  the  triumph  of  a party 
committed  to  a destruction  of  the  gold  standard,  that  a debtor  might 
be  compelled  to  pay  in  money  of  greater  value  than  that  in  which 
payment  was  contracted  for.  This  is  a speculative  element  that  does 
not  properly  belong  to  mortgage  or  bond  indebtedness. 

But  the  cause  of  this  apparent  hardship  to  debtors  lies  deeper  than 
the  policy  of  the  courts  in  upholding  such  contracts.  It  is  the  dis- 
honesty of  any  legislation  that  seeks  to  equahze  things  that  can  never 
be  equal  to  each  other,  by  conferring  legal- tender  powers  on  two  forms 
of  metallic  dollars  of  different  intrinsic  worth.  So  long  as  such  laws 
continue  creditors  will  insist  that  payment  shall  be  made  in  the  dearer 
of  the  two  metals. 


The  British  revenue  surplus  of  £4,210,000  is  being  made 
the  subject  of  considerable  comment,  and  is  by  some  attributed  to  the 
peculiar  tariff  poUcy  of  the  United  Kingdom. 

Really,  the  surplus  was  in  the  nature  of  a surprise  as  the  esti- 
mates for  the  fiscal  year  1895-96  placed  the  revenues  at  £96,162,000, 
and  the  expenditures  at  £96,246,000,  a deficit  of  £84,000;  but  the 
revenues  exceeded  the  estimates  by  £5,812,000,  €tnd  the  very  com- 
fortable surplus  of  upwards  of  $20,000,000  was  the  result. 

This  fortunate  condition  of  affairs  is  ascribed  to  the  increase  in 
the  death  duties,  due  to  an  abnormally  large  death-rate,  and  the  gam- 
ble in  South  African  mining  shares,  which  alone  added  more  than 
three-quarters  of  a million  pounds  to  the  amount  realized  by  the  sale 
of  stamps  on  the  London  Stock  Exchange.  It  is  not  expected  that 
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the  surplus  of  the  present  fiscal  year  will  prove  so  large  as  that  of 
1895-96. 

To  a people  so  extensively  engaged  in  manufacturing  and  shop- 
keeping as  the  British  are  the  importance  of  cheap  provisions  is  of 
first  importance,  and  thus  the  free  importation  of  the  cereals  is  no 
doubt  of  great  benefit  to  the  masses  of  the  population,  but  it  is  never- 
theless a hardship  to  the  agricultural  classes,  whose  complaints  fill  the 
columns  of  the  English  press.  Indeed,  if  we  may  believe  many  of 
these  reports  the  depression  of  farming  in  Great  Britain  is  far  greater 
than  even  the  most  pessimistic  populist  has  ever  described  as  existing 
in  this  coimtry. 

It  is  not  sin^rising,  therefore,  that  a considerable  part  of  last 
year’s  smplus  is  to  be  devoted  to  a reduction  of  agricultural  rates. 
By  this  method  of  distributing  the  simplus  the  money  taken  as  tribute 
from  one  class  of  the  population  will  be  turned  over  to  another  class. 

Conditions  which  in  the  United  States  are  supposed  to  have  a com- 
manding influence  on  national  prosperity  have  absolutely  no  effect  in 
diminishing  the  revenues  or  abating  the  growth  in  the  wealth  and 
commercial  strength  of  the  British  Isles. 

Britain’s  net  imports  in  1895  amounted  to  $655,000,000,  an 
adverse  balance  of  trade  that  would  be  viewed  here  with  very  serious 
concern.  But  so  great  is  the  diversity  of  the  interests  of  the  United 
Kingdom — her  mastery  of  the  seas  and  of  the  world’s  carrying  trade 
and  more  than  all  the  vast  amount  of  the  tribute  levied  by  her  as  the 
world’s  banker,  that  it  is  a comparatively  easy  matter  to  liquidate  this 
enormous  adverse  balance,  and  in  spite  of  it  to  have  a surplus  of 
revenue  and  a continued  increase  in  the  specie  of  the  Bank  of  England. 

That  Great  Britain  prospers  under  free  trade  is  no  indication  that 
the  same  pohcy  applied  to  the  United  States,  imder  the  differing  con- 
ditions prevailing  here,  would  prove  equally  fortunate  in  its  results. 

England’s  commercial  and  financial  supremacy  is  probably  not 
due  to  free  trade,  however  well  adapted  that  may  be  to  her  peculiar 
position.  The  secret  of  her  power  lies  in  a continuity  of  economic 
and  financial  policy,  for  differ  as  they  may  on  questions  of  adminis- 
trative details  and  local  issues,  English  parties  do  not  divide  sharply 
on  questions  of  tariff  and  finance.  The  course  of  the  Empire  in 
regard  to  those  matters  is  not  a subject  of  partisan  controversy. 
There  is  thus  a stability  impossible  in  a country  where  the  manufac- 
turer is  in  doubt  as  to  what  kind  of  a tariff  law  each  new  Congress 
may  enact,  and  the  capitalist  and  investor  is  not  sme  whether  he  will 
get  back  the  kind  of  money  that  his  obligation  calls  for. 

This  is  no  impeachment  of  the  popular  system  of  government; 
but  as  capital  always  prefers  certainty  to  uncertainty,  it  is  clear  that 
the  national  prosperity  would  be  advanced  by  removing  purely  busi- 
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ness  questions  from  the  realm  of  party  agitation,  and  the  adoption  of 
an  imvarying  policy  that  would  not  be  subject  to  alteration  with 
every  new  Congress  or  each  change  of  administration  of  the  executive 
affairs  of  the  Government. 


The  slow  business  revival  and  the  continuation  of  an  abnor- 
mal per  cent,  of  commercial  failures  are  hardly  justified  by  prevailing 
conditions.  Though  the  war  spirit  has  been  subdued  and  the  Treas- 
ury gold  has  been  restored  to  the  highest  point  reached  for  a long  time, 
the  trade  of  the  country  refuses  to  respond  to  the  improved  conditions 
to  the  extent  generally  expected. 

None  of  the  theories  advanced  to  account  for  the  depression  seem 
to  fit  the  case.  Silver  inflation  has  ceased,  and  although  the  revenues 
are  still  deficient  the  Treasury  has  a cash  balance  of  nearly  $275,000,- 
000,  and  there  can  be  no  doubt  of  the  ability  of  the  Government  to 
meet  its  obligations  for  some  time  to  come,  without  additional  borrow- 
ing. Gold  has  not  been  exported  to  any  considerable  extent  for  several 
months,  and  the  over-subscriptions  to  the  last  popular  loan  show  a 
determination  and  ability  on  the  part  of  the  banks  and  the  people  to 
sustain  the  Treasury  in  maintaining  the  integrity  of  aU  kinds  of 
money  in  circulation.  Apprehensions  as  to  the  future  of  the  currency 
are  apparently  groundless,  for  it  is  now  pretty  well  established  that 
there  is  no  hope  whatever  for  the  success  of  any  party  committed  to 
the  free  coinage  of  silver. 

Notwithstanding  all  these  favorable  facts  and  omens  business 
remains  unsatisfactory.  What  is  the  cause  ? Those  who  favor  the 
free  coinage  of  silver  will  say  that  the  remedy  lies  in  opening  the 
mints  to  the  free  and  unlimited  coinage  of  the  white  metal,  while  the 
advocates  of  the  gold  standard  maintain  that  the  depression  is  due  to 
the  agitation  in  favor  of  free  silver  and  the  fear  that  this  delusion  may 
be  enacted  into  law.  Existent  facts  do  not  sustain  either  theory. 
There  is  an  abundance  of  money  in  the  country,  as  is  witnessed  by 
the  idle  surplus  in  the  banks  and  the  low  rate  for  money  and  the  occa- 
sional outflow  of  gold  because  of  the  unprofitable  interest  rates.  Nor 
is  it  the  currency  agitation,  and  the  fear  of  free  coinage,  for  that  was 
practically  settled  in  the  House  of  Representatives  by  the  vote  against 
free  silver,  and  by  the  overwhelming  sentiment  against  that  heresy  as 
manifested  throughout  the  country. 

Panaceas  for  business  depression  are  apt  to  be  disappointing  in 
their  effects.  Commercial  confidence,  once  disturbed,  is  diflBcult  of 
restoration.  So  delicate  and  complex  is  the  mechanism  of  trade  that 
the  least  tinkering  with  the  machinery  destroys  its  balance. 

These  reflections  lead  to  the  conclusion  that  there  has  been  much 
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exaggeration  in  the  discussion  of  the  influences  supposed  to  have  had 
a controlling  effect  on  the  business  of  the  country.  Under  the  excite- 
ment incident  to  seasons  of  panic  matters  of  really  small  moment  are 
distorted  and  magnifled,  just  as  the  mirage  of  the  plain  or  desert  lifts 
the  insigniflcant  weed  to  the  dignity  of  a forest  tree  and  transforms 
pygmies  into  giants. 

The  currency  issue,  so  far  as  concerns  the  controversy  between  the 
adherence  to  the  present  standard  or  the  adoption  of  silver  monomet- 
allism imder  the  guise  of  free  coinage  at  the  16  to  1 ratio,  is  fast  pass- 
ing into  the  realm  of  res  judicata.  Public  opinion  has  decided  that 
only  so  much  silver  shall  be  coined  as  may  be  easily  maintained  at  the 
gold  par.  This  is  real  bimetallism,  as  distinguished  from  the  silver 
monometallism  of  the  16  to  1 theorists. 

With  this  issue  out  of  the  way  and  the  quadrennial  disturbance 
incident  to  the  contest  for  the  presidency  over,  and  an  abundant 
harvest,  we  may  look  for  a return  of  a season  of  what  has  been  named 
national  prosperity,  but  which  is  often  only  a period  of  financial  and 
commercial  intoxication  to  be  followed  in  turn  by  the  usual  revulsion 
and  readjustment  of  values  and  their  descent  from  a speculative  to  a 
real  basis. 


George  S.  Coe,  the  distinguished  American  banker  and  finan- 
cier, died  at  his  home  in  Englewood,  N.  J.,  May  3. 

Mr.  Coe  was  of  Puritan  ancestry,  tracing  his  descent  from  John 
Alden  and  Priscilla  Mullins.  He  was  bom  at  Newport,  R.  I., 
March  27,  1817.  His  first  banking  engagement  was  with  Prime, 
Ward  & King,  of  New  York,  and  afterwards  he  went  into  the  bank- 
ing business  at  Cincinnati.  Returning  to  New  York  he  became  a 
partner  in  the  firm  of  Gilbert,  Coe  & Johnson.  Upon  the  dissolu- 
tion of  the  firm  in  1854  he  became  Cashier  of  the  American  Exchange 
Bank;  in  1855  he  was  elected  Vice-President,  and  became  President 
in  1860.  He  continued  in  this  position  until  January,  1894,  when  he 
resigned  on  account  of  failing  health. 

Mr.  Coe  took  an  active  and  important  part  in  floating  the  Govern- 
ment loans  during  the  Civil  War,  and  devised  a plan  for  consoUdat- 
ing  the  capital  of  the  banks  of  New  York,  Boston  and  Philadelphia 
for  the  purpose  of  making  subscriptions  to  the  war  loans.  He  was 
instrumental  in  securing  the  adoption  of  clearing-house  loan  certifi- 
cates as  a means  of  alleviating  monetary  stringency  in  times  of  panic, 
and  in  all  the  great  financial  emergencies  that  arose  during  his  bank- 
ing career  his  wise  counsel  and  prompt  and  eflScient  action  were 
highly  valued  by  his  associates. 

Mr.  Coe  was  the  third  President  of  the  American  Bankers* 
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Association  and  the  first  Chairman  of  the  Executive  Council.  He 
took  a deep  interest  in  its  meetings,  and  was  a frequent  contributor  to 
the  discussions  of  financial  and  banking  questions  that  have  occupied 
the  attention  of  the  association  from  the  time  of  its  organization.  His 
papers  on  these  topics  were  of  more  than  ordinary  ability  and  value, 
combining  the  results  of  long  experience  and  careful  study. 

George  S.  Coe  was  not  in  any  sense  an  ostentatious  or  self-seek- 
ing man,  but  he  was  a banker  and  financier  who  was  widely  known 
and  respected  for  his  deep  insight  into  financial  problems.  He  did 
much  to  create  and  sustain  sound  financial  opinions,  and  was  firm  in 
the  belief  that  it  was  the  duty  of  the  Government  to  keep  its  pledges. 
This  was  the  principle  to  which  as  a banker  he  adhered  with  signal 
fidelity  throughout  a long  and  honorable  career. 


Renewed  gold  exports  will  probably  revive  the  hopes  of  those 
who  would  like  to  see  the  Treasury  fail  in  its  policy  of  maintainmg 
gold  payments.  This  is  really  the  only  way  that  the  free  silver  sena- 
tors expect  to  win  their  point,  by  exhausting  the  power  of  the 
Government  to  borrow  gold.  They  refuse  to  sanction  any  l^islation 
that  would  lessen  the  burdens  of  the  Treasury  in  this  respect,  such  as 
a gradual  retirement  of  its  gold  obligations,  and  have  also  prevented 
the  passage  of  any  laws  that  would  provide  for  meeting  deficiencies 
in  the  revenue,  either  by  the  issue  of  temporary  certificates  of  indebt- 
edness or  by  an  increase  in  the  tariff  duties.  It  appears  to  be  their 
aim,  by  refusing  to  vote  for  more  revenue,  to  impair  the  public  credit, 
and  thus  bring  about  indirectly  what  they  could  never  accomplish 
openly.  This  is  the  logical  inference  from  their  actions.  Of  course 
they  contend  that  if  the  silver  bullion  were  coined  and  the  seigniorage 
used  in  payment  of  public  expenditures  there  would  be  no  deficit,  and 
that  if  the  Secretary  of  the  Treasury  would  redeem  the  demand  notes 
in  silver  there  would  be  no  occasion  for  borrowing  gold.  For  manifest 
reasons  the  Executive  properly  refuses  to  adopt  this  course. 

While  the  coimtry  is  paying  a heavy  penalty  for  the  refusal  of  the 
silver  Senators  to  permit  the  enactment  of  any  remedial  legislation, 
there  is  no  possibility  that  they  will  accomplish  their  purpose — which 
is  nothing  more  than  a design  to  bring  the  coimtry  to  a silver  basis 
through  the  destruction  of  its  credit  by  an  enforced  resort  to  frequent 
borrowings.  How  futile  are  such  expectations  was  shown  by  the  large 
offerings  of  gold  for  the  last  popular  loan.  Should  the  national  credit 
be  seriously  threatened  the  response  would  no  doubt  be  much  stronger. 

The  waiting  policy  adopted  by  the  leaders  of  the  silver  forces  may 
be  a fine  display  of  strategy,  but  it  cannot  succeed  in  opposition  to 
the  overwhelming  force  of  pubUc  opinion  arrayed  against  it. 
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War  with  Great  Britain. 

War  with  Great  Britain  was  declared  on  June  18, 1812.  Relations  between 
the  two  countries  had  been  unfriendly  for  several  previous  years.  Great 
Britain  claimed  the  allegiance  of  American  naturalized  subjects,  and  the  right 
to  search  neutral  vessels;  also  the  right  to  impress  her  own  subjects  who  were 
seamen,  wherever  found.  There  was  great  difficulty  in  distinguishing  Ameri- 
can from  British  sailors  on  account  of  the  similarity  of  language.  English 
officers  were  not  particular.  There  were  over  four  thousand  impressments 
between  1803  and  1810  which  were  brought  to  the  attention  of  the  United 
States  Government.  But  the  number  never  brought  into  notice  was  undoubt- 
edly also  large. 

In  1806,  Great  Britain  declared  a blockade  of  the  whole  Continent  of 
Europe  from  Brest  to  the  Elbe.  In  return  Napoleon  issued  the  Berlin  decree 
blockading  the  British  Isles.  Great  Britain  issued  orders  in  council  forbid- 
ding American  trade  with  any  country  from  which  the  British  flag  was 
excluded  and  imposed  other  restrictions.  Napoleon  declared  any  neutral 
vessel  that  submitted  to  British  search  a good  prize.  So  the  lot  of  American 
sailors  and  ship-owners  was  not  a happy  one. 

In  1807,  as  a measure  of  retaliation  the  United  States  placed  an  embargo 
on  all  foreign  commerce.  Exports  fell  oft  from  $49,000,000  in  1807  to  $9,000,- 
000  in  1808.  The  inhabitants  of  the  interior  did  not  sympathize  much  with 
the  sufferings  of  the  commercial  classes  of  the  Atlantic  States,  but  when  the 
demand  for  agricultural  products  fell  off  they  were  in  turn  moved  to  hostility. 
The  severity  of  the  embargo  was  relieved  by  the  substitution  of  the  non-inter- 
course law  in  1809,  which  permitted  all  foreign  commerce  except  with  Great 
Britain  and  France.  The  commercial  classes  then  became  less  eager  for  war, 
but  the  popular  excitement  had  reached  so  high  a pitch  that  Madison  was 
elected  President  on  the  agreement  to  declare  war. 

It  was  determined  to  invade  Canada  because  of  exasperating  Indian  raids 
sup{K>sed  to  have  been  instigated  in  that  quarter.  A purely  naval  war  would 
have  been  cheaper  as  well  as  more  effective,  as  the  event  proved. 

During  the  period  from  1789  to  1812  the  debt  had  been  reduced  to  $45,- 
000,000,  but  the  expenses  of  a war  carried  on  upon  a paper  basis  soon  gave  an 
impulse  in  the  contrary  direction.  The  charter  of  the  flrst  Bank  of  the 
United  States  expired  in  1811,  and  the  refusal  of  Congress  to  renew  it  left  the 
country  with  no  flnancial  Institutions  to  depend  on  except  the  State  banks. 
It  has  been  seen  that  by  the  Act  of  March  14,  1812,  Congress  authorized  a 
loan  of  $11,000,000,  which  was  taken  so  slowly  that  the  proceeds  of  the  bonds 
were  anticipated  by  the  issue  of  Treasury  notes  under  the  Act  of  June  30, 
1812,  to  the  extent  of  $5,000,000. 

♦ Continued  from  the  February,  1896,  number  of  the  Bankers'  Magazine,  page  162. 

This  series  of  articles,  which  began  in  the  Journal  for  October,  1898,  page  1074,  will  be 
continued  from  time  to  time  until  it  includes  a complete  historical  sketch  of  the  loans  of  the 
United  States  from  the  foundation  of  the  Government  up  to  the  present. 
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Sixteen  Million  Loan  of  1813. 

The  war  opened  inauspiciously  with  Gen.  Hull’s  surrender  of  Detroit.  On 
January  18,  1813,  the  Committee  of  Ways  and  Means  of  the  House  reported 
a bill  authorizing  the  issue  of  Treasury  notes  for  the  service  of  the  year  1813, 

and  also  a loan  of millions  of  dollars.  It  was  read  twice  and  referred  to 

the  committee  of  the  whole. 

It  appeared  from  the  report  of  the  ways  and  means  committee  that  the 
expenditures  of  the  year  1813  might  be  estimated  at  $36,000,000.  Of  this  sum 
about  $26,000,000  was  required  for  military  and  naval  operations.  The 
balance  remaining  in  the  Treasury,  December  31,  1812,  had  not  been  accu- 
rately ascertained  but  was  believed  to  amount  to  about  $3,000,000  after 
deducting  expenses  incurred  but  not  yet  paid.  Adding  to  this  balance  the 
revenue  for  the  year  1813,  which  was  estimated  at  $14,000,000,  including  the 
amounts  receivable  during  the  year  from  the  loan  and  Treasury  notes  of 
1812,  and  the  deficit  to  be  provided  for  appeared  to  be  $19,000,000.  To  meet 
this  the  committee  proposed  the  issue  of  Treasury  notes  to  the  amount  of 
$5,000,000  and  a new  loan  of  $16,000,000.  This  it  was  estimated  would  leave 
a surplus  of  $2,000,000  in  the  Treasury  at  the  end  of  the  year. 

The  bill  for  raising  the  loan  was  energetically  opposed,  on  the  ground  that 
it  contained  no  special  provisions,  and  set  apart  no  special  fund  for  its  reim- 
bursement, and  that  the  war  for  which  these  great  expenses  were  to  be 
incurred  should  never  have  been  declared,  and  now  that  the  principal  reason 
for  its  commencement  had  been  removed  by  events  in  Europe,  its  further 
prosecution  was  unnecessary.  The  blank  in  the  bill  was  filled  with  $16, 000, 000. 
Borne  debate  occurred  on  the  proposition  to  limit  the  rate  of  interest  to  six 
per  cent.,  and  to  prevent  any  stock  being  sold  below  par.  In  fact  the  disas- 
trous retreat  of  Napoleon  from  Moscow  had  very  much  relieved  the  compli- 
cations of  European  commerce,  and  a little  wise  diplomatic  negotiation  with 
Great  Britain  would  have  afforded  the  commercial  classes  a great  opportunity 
to  recoup  their  previous  losses,  and  also  would  have  afforded  excellent  markets 
for  American  produce  at  high  prices. 

The  House  refused  to  limit  the  rate  of  interest  or  to  limit  the  sales  of  stock 
to  par,  and  passed  the  bill  by  a decisive  majority  January  27.  The  Senate 
passed  it  without  amendment  and  it  was  approved  February  8,  1813.  It 
authorized  the  President  to  borrow,  on  the  credit  of  the  United  States, 
$16,000,000,  no  contract  for  the  same  to  be  entered  into  which  should  preclude 
the  United  States  from  reimbursing  it  at  any  time  after  January  1,  1826.  The 
President  was  authorized  to  sell  the  bonds  issued  at  a price  not  limited  to 
par,  and  to  employ  agents  for  effecting  the  sales,  said  agents  to  receive  a com- 
pensation not  exceeding  one-fourth  of  one  per  cent,  on  the  amount  they  sold 
or  on  which  they  obtained  subscriptions.  The  surplus  of  the  sinking  fund 
was  pledged  for  the  payment  of  the  principal  and  interest,  and  the  commis- 
sioners of  that  fund  were  authorized  to  purchase  the  bonds  to  be  issued,  at 
any  time,  on  the  same  terms  as  they  were  authorized  to  purchase  other  evi- 
dences of  the  public  debt.  The  faith  of  the  United  States  was  pledged  to 
establish  sufiftcient  revenues  to  make  up  any  deficiency. 

Under  this  bill  $15,468,800  was  obtained  in  subscriptions  and  sales  of  $100 
in  stock  for  $88  in  money,  and  $531,200  at  par  by  giving  an  annuity  of  one 
and  one-half  per  cent,  for  thirteen  years  in  addition.  As  the  biU  contained 
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na  provision  for  offering  annuities  in  addition  to  interest,  it  must  have  been 
done  under  the  unlimited  authority  given  by  the  bill  to  raise  money  without 
restricting  the  means.  For  the  money  so  obtained  certificates  of  stock  for 
fl8,109,377.43  were  issued  bearing  interest  at  6 per  cent. 

Proposals  for  this  loan  were  invited  February  20,  1813.  A commission  of 
one-quarter  per  cent,  was  paid  on  subscriptions  cunounting  to  $100,000.  In 
1817  the  commissioners  of  the  sinking  fund  purchased  $2,580,943.68  of  these 
bonds  at  par  and  $6,160.94  at  a discount  of  $61.61.  In  1819  they  purchased 
$1,136.36  at  par.  The  brokerage  on  these  purchases  cunounted  to  $18.09.  In 
1822  $23,317.82  was  exchanged  for  5 per  cent,  stock  issued  under  the  Act  of 
April  20,  1822.  In  1824  $2,647,301.51  was  exchanged  for  4|  per  cent,  stock 
issued  under  the  Act  of  May  26,  1824.  In  1826  $1,148,854.20  was  exchanged 
for  4i  per  cent,  stock  issued  under  the  Act  of  March  3,  1825.  On  April  15, 
1827,  the  Secretary  of  the  Treasury  gave  notice  that  he  was  ready  to  redeem 
$2,740,423.91  of  this  loan  at  par  on  July  1,  1828,  and  interest  on  that  sum 
then  ceased.  A difference  of  $2.73  in  the  amount  of  the  certificates  issued 
and  the  true  amount  calculated  at  88  per  cent,  was  the  result  of  slight  varia- 
tions in  small  certificates.  The  last  redemption  of  this  loan  was  made  in 
1840.  In  1880  $46.39  was  still  outstanding. 

Treasury  Notes  of  1813. 

The  recommendation  of  the  Committee  of  Ways  and  Means  to  supplement 
the*  $16,000,000  loan  was  carried  out  in  a biU  reported  to  the  House  January 
27,  1813.  The  opposition  offered  a number  of  arguments  against  its  passage, 
among  which  were  that  the  issue  of  Treasury  notes  was  creating  a new  system 
of  patronage  and  favoritism,  already  too  great,  and  therefore  it  would  be 
better  to  add  the  contemplated  sum  to  the  $16,000,000  loan,  or  to  create  a 
new  six  per  cent,  stock  for  the  occasion ; edso  that  as  the  interest  of  the  notes 
was  limited  to  six  per  cent.,  they  would  have  to  be  negotiated  in  such  a way 
as  to  give  the  banks  taking  them  some  other  advantages,  as  it  was  not  pre- 
tended that  the  money  could  be  got  for  six  per  cent.  If  so,  why  were  not  the 
sales  under  the  loan  bill  limited  to  par  of  the  certificates?  The  banks  which 
had  been  made  Government  depositories  would  take  up  these  notes  in  sums 
equal  to  the  average  balance  of  Government  funds  on  deposit  with  them. 
They  would  hold  the  notes  and  the  average  balance,  and  at  the  end  of  the 
year  pay  the  Government  in  Treasury  notes,  thus  forcing  the  Government  to 
pay  interest  on  its  own  funds.  To  this  it  was  replied  that  whether  the  money 
was  raised  by  regular  loan  or  by  Treasury  notes  the  result  would  be  the  same. 
The  money  had  in  either  case  to  be  deposited  in  those  banks  which  were  by 
law  Government  depositories,  and  the  banks  would  in  any  case  derive  inci- 
dental advantages  from  it.  Even  the  receipts  from  lands,  customs  and  inter- 
nal taxes  were  subject  to  the  same  rule.  The  proposed  notes  were  not  so 
objectionable  in  this  respect  as  the  loan.  For  they  would  not  be  issued  until 
the  exigencies  of  the  Government  required. 

The  bill  passed  the  House,  yeas  79,  nays  41.  An  attempt  was  made  in  the 
Senate  to  amend  it,  by  striking  out  the  provisions  permitting  the  notes  to  be 
used  in  the  purchase  of  supplies,  and  to  be  received  in  payment  of  duties  on 
imports,  but  this  was  rejected  and  the  Senate  passed  the  bill  with  some  unim- 
portant verbal  amendments,  in  which  the  House  concurred.  It  was  approved 
February  25,  1813.  It  authorized  the  President  to  cause  to  be  issued  Treas- 
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ury  notes,  for  such  sums  as  he  should  deem  expedient,  not  exceeding  in 
amount  $5,000,000.  It  also  authorized  the  issue  of  a further  sum  not  exceed- 
ing $5,000,000,  the  proceeds  of  which  were  to  be  deemed  and  held  to  be  part 
of  the  sum  of  $16,000,000  authorized  to  be  borrowed  by  the  law  of  February 
8,  1813.  This  last  $5,000,000,  like  the  Treasury  notes  of  1812,  were  to  be  the 
means  of  rendering  immediately  available  such  portion  of  the  $16,000,000  loan 
as  might  be  too  slowly  taken,  but  the  success  of  this  loan  rendered  the  issue 
of  the  second  $5,000,000  of  Treasury  notes  unnecessary.  The  new  Treasury 
notes  were  to  be  reimbursed,  at  such  places,  respectively,  as  might  be  named 
on  their  face,  one  year  after  the  date  of  their  issue,  and  were  to  bear  interest 
at  5 and  2-5ths  per  cent,  per  annum,  payable  at  the  same  times  and  places  as 
the  principal.  They  were  to  be  issued  in  payment  of  supplies  to  such  public 
creditors  as  chose  to  receive  them,  and  were  receivable  everywhere  in  the 
payment  of  all  duties  and  taxes  laid  by  the  United  States;  also  for  all  public 
lands  sold.  The  Secretary  of  the  Treasury  was  authorized  to  borrow  on  the 
credit  of  the  notes,  not  under  par,  such  sums  as  the  President  might  deem 
advisable,  and  it  was  to  be  deemed  a good  execution  of  this  provision  to  pay 
the  notes  to  such  banks  as  would  receive  them  at  par  and  give  credit  to  the 
Treasurer  of  the  United  States  for  the  amount  thereof.  The  notes  were  to  be 
transferable  by  delivery  and  assignment  endorsed  thereon  by  the  person  to 
whose  order  the  same  should  on  the  face  have  been  made  payable.  The 
commissioners  of  the  sinking  fund  were  directed  to  reimburse  and  pay  the 
principal  and  interest  of  the  notes  at  the  time  they  became  payable,  and  were 
futhermore  authorized  to  purchase  said  notes,  in  the  same  manner  as  other 
evidences  of  the  public  debt  were  purchased  at  a price  not  above  the  par  of 
principal  and  interest  due.  These  notes  were  in  denominations  of  not  less 
than  $100.  The  whole  $5,000,000  were  issued.  They  were  all  redeemable  by 
the  end  of  the  first  quarter  of  the  calendar  year  1815,  but  at  that  time  only 
$1  ,483,900  had  been  redeemed.  The  greater  portion  were  called  in  by  the 
end  of  1817  but  some  were  not  redeemed  until  1820.  A commission  of  one- 
quarter  per  cent,  was  allowed  to  agents  in  disposing  of  these  notes. 

Seven  and  One-Half  Million  Loan. 

The  Acts  authorizing  a loan  of  $16,000,000  and  an  issue  of  $5,000,000  of 
Treasury  notes  in  the  early  part  of  1813  were  intended  to  amply  make  good 
the  deficit  of  $19,000,000  which,  it  was  expected,  would  result  from  the  heavy 
naval  and  military  operations  of  the  war.  Albert  Gallatin  had  been  appointed 
Minister  to  St.  Petersburgh,  but  the  Senate  had  refused  to  confirm  him  as 
the  duties  of  minister  were,  they  held,  incompatible  with  those  of  the  Secre- 
tary of  the  Treasury. 

While  these  matters  were  pending  W.  Jones  was  acting  Secretary  of  that 
department.  In  this  gentleman’s  report  to  Congress  of  June  3,  1813,  he  esti- 
mated the  expenditures  of  the  remainder  of  the  year  at  $29,230,000  and  the 
revenue  from  all  sources  including  loan  and  Treasury  notes,  at  the  same 
amount.  But  he  seems  to  have  feared  that  so  large  an  issue  of  Treasury 
notes  might  result  in  their  depreciation,  and  he  advised  a loan  instead, 
reserving  the  power  to  issue  the  Treasury  notes  if  the  exigencies  of  the  Gov- 
ernment required  it.  He  says  that  in  the  estimate  of  resources  “the  whole 
sum  of  $5,000,000  authorized  to  be  issued  in  Treasury  notes  is  taken  as  part 
of  the  resources  of  the  present  year.  But  as  it  is  not  deemed  eligible  to 
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increase  the  amount  of  Treasury  notes  in  circulation,  and  as  three  millions 
only  of  those  authorized  by  the  Act  of  1812  were  issued  in  that  year  and  are 
payable  in  the  course  of  the  present  year,  it  is  respectfully  suggested,  that,  in 
lieu  of  issuing  two  millions  of  the  five  millions  authorized  by  the  Act  of  Feb- 
ruary, 1813,  Congress  should  authorize  an  additional  loan  for  the  same 
amount.” 

In  connection  with  this  he  recommended  the  imposition  of  new  internal 

taxes.  A bill  for  a loan  of  dollars  was  reported  to  the  House  by  the 

Committee  of  Ways  and  Means  July  22,  and  considered  in  committee  of  the 
whole  July  24.  The  blank  in  the  bill  was  filled  with  the  words  ‘ ‘ seven  million 
five  hundred  thousand.  ” An  attempt  was  made  to  amend  the  bill  by  insert- 
ing a provision  pledging  the  proceeds  of  the  direct  tax  and  the  internal  duties 
for  the  payment  of  the  interest  of  the  loan,  but  it  was  voted  down  by  a large 
majority.  There  seem  to  be  no  recorded  debates.  The  bill  was  slightly 
amended  in  the  Senate,  passed  both  houses  July  30  and  was  approved  August 
2,  1813.  It  authorized  the  President  to  borrow  on  the  credit  of  the  United 
States  a sum  not  exceeding  $7,600,000,  payable  at  the  pleasure  of  the  United 
States  at  any  time  after  the  expiration  of  twelve  years  from  January  1,  1814. 
It  allowed  the  sale  of  certificates  of  stock,  for  the  purpose  of  raising  the 
money,  at  not  less  than  $88  in  money  for  $100  in  stock.  The  interest  was  not 
limited.  A commission  of  not  exceeding  one-quarter  of  one  per  cent,  on  the 
amount  sold  or  for  which  subscriptions  were  obtained  was  allowed  to  agents. 
It  contained  the  usual  provision  directing  the  commissioners  of  the  sinking 
fund  to  pay  the  interest  and  reimburse  the  principal  when  due ; also  to  pur- 
chase the  stock  not  above  par  as  they  purchased  other  evidences  of  the  public 
debt.  The  faith  of  the  United  States  was  pledged  to  establish  sufficient  reve- 
nues to  make  up  any  deficiency  in  the  funds  provided  for  the  payment  of  the 
loan.  Banks  in  the  District  of  Columbia  were  allowed  to  lend  any  part  of  it 
notwithstanding  any  provision  in  their  charters  which  might  otherwise  pre- 
vent them  from  so  doing.  Under  this  Act  $7,500,000  was  obtained  in  cash 
and  certificates  were  issued  to  the  amount  of  $8,498,581.95  therefor,  being  a 
discount  of  11.75  instead  of  12  per  cent,  as  allowed  by  law.  The  length  of 
the  loan  was  twelve  years,  the  interest  6 per  cent.  x>&yable  quarterly.  The 
final  redemption  was  fixed  for  August  2,  1845.  They  might  have  been  called 
twelve  thirty-twos. 

Proposals  for  the  loan  were  invited  August  30,  1813.  The  commissions 
allowed  amounted  to  $100,000.  In  1817  the  commissioners  of  the  sinking 
fund  purchased  $1,662,349.56  at  par.  In  1822  $23,386.95  was  exchanged  for  5 
per  cent,  stock  issued  under  the  Act  of  April  20,  1822.  In  1824  and  1825 
$1,359,960.98  was  exchanged  for  4^  per  cent,  stock  issued  under  the  Act  of  May 
26,  1824.  In  1826  $5,370,566.01  was  exchanged  for  4i  per  cent,  stock  issued 
under  the  Act  of  March  3,  1825. 

Treasury  Notes  of  March,  1814. 

The  Act  of  March  4,  1814,  was  in  all  r^pects  similar  to  that  of  February 
25,  1813.  It  passed  the  House  by  a vote  of  83  to  48,  and  the  Senate  without 
debate  on  March  1.  It  authorized  the  issue  of  $5,000,000  of  Treasury  notes, 
and  an  additional  five  millions  which  if  issued  was  to  become  a part  of  the 
stock  loan  for  the  year  to  be  subsequently  authorized.  This  loan,  for  twenty- 
five  millions  was  authorized  on  March  24  of  the  same  year  and  could  only  be 
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placed  at  a large  discount.  The  whole  ten  millions  of  Treasury  notes  were 
therefore  issued,  five  millions  in  lieu  of  stock.  These  notes  were  for  the  first 
time  issued  in  denominations  of  less  than  one  hundred  dollars,  notes  of  twenty 
dollars  being  placed  in  circulation.  These  notes  were  payable  in  one  year 
from  date,  were  made  transferable  by  assignment  and  delivery,  and  were 
receivable  for  all  duties  and  taxes  to  the  United  States  and  for  public  lands 
sold.  A commission  of  one  fourth  of  one  per  cent,  was  allowed  to  agents  and 
the  payment  of  principal  and  interest  was  charged  upon  the  sinking  fund;  the 
notes  were  sold  at  par.  The  interest  was  6 and  2-5ths  per  cent,  payable  on 
redemption. 

The  acting  Secretary  of  the  Treasury  in  his  report  on  the  state  of  the 
finances  made  to  the  Senate  January  10,  1814,  estimated  the  expenditure  for 
all  purposes  during  the  year  1814  at  $45,350,000,  and  the  revenues  with  the 
balance  in  the  Treasury  at  $16,000,000,  leaving  to  be  provided  for  by  loan  the 
sum  of  $29,350,000.  He  said  that,  although  the  interest  paid  on  Treasury 
notes  is  considerably  less  than  that  obtained  by  the  United  States  on  funded 
stock,  yet  the  certainty  of  their  reimbursement  at  the  end  of  one  year,  and 
the  facilities  they  afford  for  remittances  and  other  commercial  operations, 
have  obtained  for  them  a currency  which  leaves  little  reason  to  doubt  that 
they  may  be  extended  considerably  beyond  the  sum  of  $5,000,000  hitherto 
authorized  to  be  annually  issued.  It  will  perhaps  be  eligible  to  leave  to  the 
executive,  as  was  done  last  year,  a discretion  as  to  the  amount  to  be  borrowed 
upon  stock  or  upon  Treasury  notes,  that  one  or  the  other  may  be  resorted  to, 
within  prescribed  limits,  as  shall  be  found  most  advantageous  to  the  United 
States.” 

The  war  had  progressed  with  varying  success.  The  Americcm  frigates  had 
generally  been  triumphant  on  the  ocean  in  1812  and  1813,  and  Perry  had  won 
his  victory  on  Lake  Erie  in  the  latter  year.  The  first  attempts  of  the  land 
forces  against  Canada  were  disastrous,  but  in  1814,  the  victories  of  Chip- 
pewa and  Lundy^s  Lane  gave  some  lustre  to  the  close  of  the  war.  In  1814 
McDonough  defeated  the  British  fieet  in  Lake  Champlain.  In  this  year  also 
the  British  burned  Washington,  but  were  foiled  at  Baltimore. 

Six  Per  Cent.  Loans  of  1814. 

A bill  to  authorize  a loan  of  $25,000,000  to  provide,  together  with  the  Treas- 
ury notes  of  March  4,  for  the  estimated  deficiency  of  $29,350,000,  was  reported 
from  the  Committee  of  Ways  and  Means  February  1,  1814.  This  was  the 
largest  loan  that  up  to  that  time  had  been  proposed  to  Congress,  and  so  great 
an  increase  of  debt  caused  much  opposition  and  led  to  an  exciting  debate,  in 
which  the  conduct,  justice  and  probable  results  of  the  war  with  Great  Britain 
were  thoroughly  discussed. 

The  bonds  of  1813  had  only  been  negotiated  at  a heavy  discount,  the 
Treasury  receiving  only  $23,500,000  in  cash  for  $26,607,959.38  in  bonds.  The 
money  had  been  mostly  exhausted  in  disastrous  attempts  on  Canada  which 
seldom  rose  above  the  misery  and  pettiness  of  border  warfare.  The  naval  vic- 
tories were  the  only  really  brilliant  affairs  of  which  the  country  could  boast. 

After  having  been  in  the  House  over  a month  the  bill  finally  passed  by  a 
vote  of  97  to  55.  It  passed  the  Senate  22  to  6 on  March  19  and  was  approved 
March  24. 

The  President  was  authorized  to  borrow  on  the  credit  of  the  United  States 
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a sum  not  exceeding  $25,000,000,  payable  at  the  pleasure  of  the  Government 
at  any  time  after  twelve  years  from  December  31,  1814.  Certificates  for  this 
amount  were  authorized  to  be  prepared  and  sold.  The  Secretary  of  the 
Treasury  was  directed  to  lay  before  Congress,  during  the  first  week  of  Feb- 
ruary, 1815,  an  account  of  all  moneys  obtained  by  the  sale  of  these  bonds 
with  a statement  of  the  rate  at  which  the  same  had  been  sold.  Agents  were 
to  receive  the  usual  rate  of  one  quarter  of  one  per  cent,  for  negotiation.  The 
usual  provisions  were  made  for  their  purchase  and  payment  by  commissioners 
of  the  sinking  fund.  Neither  the  rate  of  discount  nor  of  interest  was  limit ecL 

Under  this  Act  a subscription  for  a loan  of  $10,000,000  was  opened  on  May 
2.  A loan  of  $10,000,000  was  considered  as  more  likely  to  prove  successful 
than  if  the  attempt  to  obtain  the  whole  amount  of  $25,000,000  were  made  at 
once.  The  off ers  for  this  loan  amounted  to  $11,900,806  of  which  $2,675,750 
was  at  rates  under  88  per  cent.,  and  $9,229,056  at  rates  more  favorable  to  the 
United  States  than  88  per  cent.  Of  this  last  sum  $5,000,000  was  offered  with 
the  condition  that  if  terms  more  favorable  to  the  lenders  should  be  allowed 
for  any  ptirt  of  the  $25,000,000  authorized  to  be  borrowed  by  the  Act,  the 
same  terms  should  be  extended  to  those  taking  the  $10,000,000  installment. 

Taking  into  consideration  the  expectation  then  entertained  of  an  early 
return  of  peace,  and  the  importance  of  maintaining  unimpaired  the  public 
credit  by  sustaining  the  price  of  the  stock  in  the  meantime,  and  also  as  the 
proceeding  was  considered  to  be  sanctioned  by  precedent,  the  offers  with  the 
condition  mentioned  annexed  were  accepted.  It  was  feared  that  if  rejected  a 
sufiScient  amount  could  not  be  obtained  and  that  the  stock  might  go  as  low 
as  85. 

Under  these  proposals  stock  amounting  to  $9,919,476.25  bearing  interest  at 
six  per  cent,  was  issued  and  cash  to  the  amoimt  of  $7,935,581  was  obtained 
therefor,  being  in  the  end  a discount  of  twenty  per  cent.  This  stock  is  known 
as  the  “ten  million  loan  of  1814,”  although  under  the  Act  authorizing 
$25,000,000.  A iK)rtion  of  it  was  issued  at  the  rate  of  $100  for  $88  in  cash. 
But  as  most  of  the  proposals  contained  the  stipulation  that  if  more  favorable 
terms  wer6  granted  for  any  part  of  the  money  obtained  under  the  Act  for  the 
$25,000,000  loan,  the  same  terms  should  be  granted  them,  and  as  the  second 
installment  of  this  loan  was  only  negotiated  at  a discount  of  20  per  cent. , it 
became  necessary  to  equalise  the  subscribers  by  issuing  to  those  who  had 
received  stock  at  88  per  cent,  supplemental  stock  at  the  rate  of  $10  on  each 
$100  of  stock  held  by  them.  The  commissioners  were  therefore  directed  to 
issue  to  the  holders  of  certificates  of  the  $10,000,000  loan  supplemental  stock 
equal  to  10  per  cent,  of  the  nominal  value  of  their  certificates.  This  supple- 
mental stock  is  included  in  the  above-mentioned  $9,919,476.25. 

Proposals  were  again  invited  on  August  22  for  a loan  under  the  same  Act. 
The  amount  asked  for  was  $6,000,000.  From  the  subscriptions  made  under 
these  proposals  $4,307,307.90  was  realized  in  cash,  for  which  stock  to  the 
amount  of  $5,384,344.87  was  issued — a discount  of  20  per  cent.  This  appears 
as  the  “six  million  loan  of  1814.”  There  was  also  an  additional  amount  of 
$746,403.31  issued  under  this  Act  in  the  settlement  of  contracts  lor  loans,  for 
which  $652,534.36  was  received  in  cash.  This  appears  as  the  “ undesignated 
six  per  cent,  stock  of  1814.” 

The  issues  under  the  Act  for  a loan  of  $25, 000, 000  amounted  to  $21, 050, 014. 43 
including  Treasury  notes  for  $5,000,000  issued  under  the  Act  of  March  4, 1814, 
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but  by  the  terms  of  that  Act  deemed  a part  of  the  loan.  The  receipts  were 
$17,895,423.26.  When  the  second  installment  was  offered  the  British  had  just 
burned  Washington.  Specie  payments  were  suspended  on  August  31,  except 
in  New  England.  The  whole  situation  was  most  gloomy  and  the  depression 
of  the  loan  is  easily  accounted  for. 

The  toted  amount  of  Treasury  notes  of  all  issues  outstanding  on  September 
30,  1814,  was  $10,649,800.  The  effect  of  this  amount  of  paper  money  in  addi- 
tion to  unlimited  issue  of  State  bank  notes  was  naturally  to  drive  all  specie 
out  of  circulation. 

Secretary  Dallas  assumed  charge  of  the  Treasury  Department  in  October, 
and  in  his  report  to  the  Committee  of  Ways  and  Means  on  October  17,  1814, 
said  the  condition  of  the  circulating  medium  presented  another  copious  source 
of  mischief  and  embarrassment.  The  stock  of  specie  was  diminished  by 
exportation  and  by  its  withdrawal  into  the  private  coffers  of  individuals. 
The  multiplication  of  banks  had  increased  the  paper  currency  so  that  it  was 
difficult  to  calculate  its  amount  and  still  more  difficult  to  ascertain  its  value. 
Bank  currency  was  of  no  value  since  the  suspension  of  specie  payments  and 
there  virtually  existed  no  currency  common  to  all  the  citizens  of  the  United 
States.  The  Treasury  notes  were  an  expensive  and  precarious  substitute  for 
coin  and  bank  notes. 

Of  the  ten  million  loan  of  1814  the  commissioners  of  the  sinking  fund  in 
1817  purchased  $2,207.12  at  99  percent,  and  $1,406,095  at  par.  In  1822  $3,000 
was  exchanged  for  5 per  cent,  stock  of  April  20,  1822.  The  interest  on 
$2,256,039.21  ceased  July  1,  1828,  the  bonds  being  called  for  redemption  by 
circular  of  April  15,  1828.  All  except  $288.98  was  redeemed  by  1840,  the 
larger  x>art  by  1829. 

The  whole  of  the  “six  million  loan  of  1814”  was  redeemed  by  1834,  the 
bulk  of  it  in  1829.  In  1822,  $7,000  was  converted  into  5 per  cent,  stock  of 
1822.  The  commissioners  of  the  sinking  fund  in  1817  purchased  $350,000  of 
this  stock  at  par  and  $976,354.10  at  par.  A curious  fact  in  connection  ^ith 
this  loan  is  that  $250,000  was  taken  by  six  banks  of  Philadelphia,  the  pro- 
ceeds to  be  used  in  defence  of  the  city;  $675,000  was  taken  by  seven  banks  of 
Baltimore  for  the  same  purpose;  and  $1,100,009.87  by  the  corporation  of  New 
York  city,  the  money  to  be  expended  for  fortifications,  supplies,  etc.,  at  New 
York. 

The  whole  of  the  ‘ ‘ undesignated  loan  of  1814  ” was  redeemed  by  1834, 
most  of  it  by  1829.  Several  corporations  of  Baltimore  subscribed  $150,000  to 
be  used  to  build  a steam  frigate  for  the  defense  of  that  city.  In  1817  the 
commissioners  of  the  sinking  fund  bought  $208,507.54  of  this  stock  at  par. 

Temporary  Loan  and  Treasury  Notes  of  December,  1814. 

The  Treasury  had  so  far  obtained  $17,895,423.26  of  the  $25,000,000  the  law 
of  1814  authorized  it  to  borrow  upon  stock  and  Treasury  notes.  There  still 
existed  authority  to  borrow  $7,104,576.74  in  addition.  The  loans  already 
effected  had  been  obtained  at  an  enormous  discount;  the  probability  of 
obtaining  more  except  at  a still  greater  discount  was  doubtful,  and  there  was 
pressing  need  of  more  money  to  carry  on  the  war.  Congress  had  adjourned 
in  April,  to  meet  the  last  Monday  in  October,  but  the  financial  outlook  was  so 
alarming  that  President  Madison  summoned  a special  session  to  meet  on 
September  19. 
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It  would  appear  that  the  authority  to  borrow  was  ample,  but  Congress 
nevertheless  proceeded  to  pass  an  Act  to  authorize  another  loan  of  three  mil- 
lions, which  was  approved  November  15,  1814.  Under  the  provisions  of  this 
Act  authority  was  given  to  raise  by  loan  a sum  not  exceeding  83,000,000 — 
particularly  intended  to  provide  for  the  expenditures  of  the  last  quarter  of 
the  year  1814 — and  to  create  stock  for  the  amount  payable  at  any  time  after 
the  expiration  of  twelve  years  from  December  31,  1814.  No  limitation  was 
prescribed  as  to  the  rate  of  interest  or  the  price  of  the  stock;  but  it  was 
declared  that  in  payment  of  subscriptions  to  this  loan  or  to  loans  authorized 
by  any  other  Act  of  Congress,  it  should  be  lawful  to  receive  Treasury  notes 
becoming  due  on  or  before  January  1,  1816,  at  their  par  value  together  with 
accrued  interest.  The  payment  of  the  interest  and  the  redemption  of  or  the 
purchase  of  the  stock  thus  to  be  created  were  charged  upon  the  sinking  fund. 
The  Act  also  contained  these  further  assurances:  That  in  addition  to  the 
annual  sum  of  $8,000,000  heretofore  appropriated  to  the  sinking  fund  ade- 
quate and  permanent  funds  should  be  provided  and  appropriated  during  that 
session  of  Congress  for  the  payment  of  the  interest  and  principal  of  the  stock; 
and  that  an  adequate  and  permanent  sinking  fund  gradually  to  reduce,  and 
eventually  to  extinguish,  the  public  debt  contracted  during  the  war,  should 
also  be  established  during  the  same  session  of  Congress.  No  stock  was  issued 
under  this  Act  however,  but  the  sum  of  $1,450,000  was  borrowed  from  the 
banks  under  special  contracts.  A new  issue  of  Treasury  notes  was  considered 
more  desirable  than  the  issue  of  more  stock  which  could  only  be  converted 
into  cash  except  by  submitting  to  a ruinous  discount. 

Bank  notes,  specie  payments  having  been  suspended,  formed  a depreciated 
and  doubtful  circulating  medium.  Treasury  notes,  receivable  everywhere 
for  dues  and  customs,  and  guaranteed  by  the  United  States,  were  better  than 
these,  and  it  was  determined  to  make  a new  issue  of  them. 

A bill  for  that  purpose  was  introduced  in  the  House  December  5,  passed 
that  body  on  the  8th,  the  Senate  on  the  22d,  apparently  without  debate,  and 
was  approved  December  26,  1814.  It  was  entitled  “An  Act  supplemental  to 
the  Acts  authorizing  a loan  for  the  several  sums  of  twenty-five  millions  of 
dollars  and  three  millions  of  dollars,”  and  provided  that  in  lieu  of  the  money 
authorized  to  be  borrowed  by  these  Acts  and  not  yet  obtained,  there  should 
be  issued  Treasury  notes,  but  not  to  exceed  the  sum  of  $7,500,000.  It  also 
provided  for  a further  issue  of  $3,000,000  to  defray  the  expenses  of  the  war 
department  for  the  year  1814  in  addition  to  the  sums  before  appropriated  by 
law  for  that  purpose.  The  notes  were  to  bear  interest,  to  be  payable  and 
receivable  in  like  manner  with  those  issued  under  the  Act  of  March  4,  1814, 
and  the  same  authority  as  to  the  employment  of  agents  in  their  sale  was 
granted.  Under  this  Act  notes  to  the  amount  of  $8,318,400  were  issued. 
Some  of  the  denominations  were  for  $50  and  $20.  The  loan  of  $1,450,000 
made  by  the  banks  v^as  paid,  $950,000  in  1815  and  $500,000  in  1816.  The 
Treasury  notes  of  this  issue  were  nearly  all  redeemed  by  1818,  but  some  were 
never  presented  for  redemption. 

Direct  Tax  Loan. 

An  attempt  was  made,  after  the  passage  of  the  Act  of  January  9,  1815,  to 
anticipate  a part  of  the  revenues  of  the  year,  by  borrowing  money  and  pledg- 
ing for  its  repayment  the  sum  that  should  be  raised  under  the  Act  for  laying 
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a direct  tax.  This  direct  tax  is  the  tax  authorized  by  the  Constitution  to  be 
placed  upon  each  State  according  to  its  population. 

There  was  pressing  need  of  money,  though  the  necessity  was  not  so  great 
as  it  seemed.  The  heavy  estimated  expenses  were  chiefly  for  carrying  on  the 
war  with  Great  Britain,  and  this  war,  at  the  very  time  when  this  plan  for 
anticipating  the  proceeds  of  the  direct  tax  was  proposed,  had  been  formaUy 
brought  to  a close  by  a treaty  of  peace  signed  at  Ghent,  December  24,  1814. 
The  fact  was  not  yet  known  in  this  country.  There  were  no  swift  steamers, 
much  less  the  Atlantic  cable  or  any  electric  telegraph.  Preparations  for  con- 
tinuing the  struggle  still  went  on.  While  Congress  was  considering  the  bill 
for  the  direct  tax,  a powerful  army  commanded  by  General  Pakenham  was 
threatening  New  Orleans,  and  on  January  8,  the  day  before  the  bill  passed, 
this  army  was  defeated  in  a bloody  engagement  by  General  Jackson  and  the 
militia  of  the  southwest. 

Secretary  Dallas,  in  his  report  of  the  state  of  the  Treasury  at  the  close  of 
the  year  1814,  and  the  means  to  be  provided  for  the  coming  year,  estimated 
the  expenditures  necessary  during  the  year  1815  at  $56,032,034.69  and  the 
revenue  from  existing  sources  at  $15,125,909,  leaving  a deflciency  of  $40,906,- 
124.86  to  be  provided  for.  A part  of  this  deflciency  it  was  proposed  to  raise 
by  direct  taxes,  and  an  Act  passed  Congress  and  was  approved  January  9, 
1815,  for  laying  a direct  tax  of  $6,000,000  proportioned  among  the  several 
States  according  to  population.  It  also  provided  that  the  President  might 
authorize  the  Secretary  of  the  Treasury  to  anticipate  the  collection  of  this  tax 
by  obtaining  a loan  on  the  pledge  of  the  direct  taxes  to  an  amount  not  exceed- 
ing $6,000,000  at  a rate  of  interest  not  exceeding  six  per  cent.  Very  little 
was  done  under  this  permission.  It  proved  impossible  to  raise  the  money  at 
six  per  cent,  without  submitting  to  a heavy  discount.  Had  the  war  continued 
the  discount  would  probably  have  been  paid.  The  news  of  peace  received 
shortly  after  the  passage  of  the  Act  rendered  anticipation  of  the  revenue 
unnecessary.  The  sum  of  $200,000  was  borrowed  under  this  authority  during 
the  year  1815  but  was  repaid  the  same  year. 

Teb£porary  Loan  of  1815. 

The  damage  done  to  the  public  buildings  in  the  city  of  Washington,  by  an 
incursion  of  the  enemy  on  the  night  of  August  24, 1814,  gave  rise  to  this  loan. 
The  President's  house  was  burned  and  the  Capitol  was  seriously  damaged. 
They  did  not  attempt  to  blow  up  the  building,  being  short  of  powder,  but  set 
it  on  Are.  Its  solidity  prevented  its  utter  destruction  and  the  few  hours  the 
enemy  remained  in  possession  did  not  allow  of  further  efforts. 

The  next  session  of  Congress  was  held  in  a building  on  First  Street,  East, 
fltted  up  temporarily  and  known  for  many  years  after  as  the  “ Old  Capitol.” 
At  this  session  a bill  was  introduced  to  repair  or  rebuild  the  Capitol,  the 
President's  house  and  the  public  buildings,  and  authorizing  a loan  of  $500,000 
at  an  interest  not  exceeding  six  per  cent,  from  any  bank  or  banks  in  the  Dis- 
trict of  Columbia,  or  from  individuals,  to  be  exclusively  applied  to  this  object. 
It  was  approved  February  13,  1815,  and  under  this  authority  $225,000  was 
borrowed  from  the  banks  of  the  District.  During  the  debate  a suggestion 
was  made  that  the  Capitol  ought  either  to  be  removed  to  some  other  part  of 
the  Union,  or  if  Washington  was  still  to  remain  the  seat  of  government, 
other  localities  should  be  chosen  for  the  executive  departments.  There  was 
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some  debate  upon  the  subject,  but  Congress  concluded  to  remain  in  Washing- 
ton and  repair  damages.  They  were  perhaps  influenced  by  the  arguments  of 
Mr.  Lewis,  Of  Virginia,  who  said  that  no  changes  ought  to  be  made,  nor 
should  the  plan  of  the  city  be  altered,  because  “it  was  a place  sanctioned  by 
that  great  and  good  man  whose  name  it  bears.  What  that  man  has  done  let 
no  mortal  attempt  to  undo,  for  his  ways  are  not  to  be  mended  by  man.  This 
House  is  not  comi)etent  to  do  it.’’  He  considered  “the  two  public  ediflces, 
the  foundation  stones  of  which  our  ever-to-be-revered  hero,  statesman  and 
patriot  laid,  as  permanently  flxed  by  public  faith.”  It  is  probable  that  few 
congressmen  of  that  day  seeing  that  the  result  of  twenty-four  years  effort  was 
but  some  half -ruined  buildings  and  “twelve  or  flfteen  clusters  of  houses,”  or 
straggling  villages,  without  trade  or  commerce,  could  have  anticipated  the 
time  when  the  present  city  of  Washington  stands  a worthy  monument  of  its 
founder. 

Seven  per  cent.  Stock-Treasury  Notes — Small  Treasury  Notes — 
Treasury  Note  Stock  of  1815. 

The  estimated  deflciency  for  the  year  1815  was  $40,906,124.86.  It  was 
proposed  to  raise  this  amount  partly  by  direct  taxes  on  land,  inheritances, 
legal  instruments,  flour,  dividends  of  banks,  sales  of  stocks  of  incorporated 
companies,  and  incomes,  partly  by  loans,  and  partly  by  new  issues  of  Treas- 
ury notes.  A bill  for  the  issue  of  Treasury  notes  for  the  service  of  the  year 
was  rex>orted  to  the  House  of  Representatives  January  30,  1815,  and  referred 
to  the  committee  of  the  whole.  The  bill  appears  to  have  passed  both  houses 
without  much  discussion.  As  flrst  reported  it  proposed  an  issue  of  $15, 000, 000 
in  notes  redeemable  in  five  annual  installments  of  $3,000,000  each,  for  which 
the  land  tax  was  pledged.  Connected  with  this  plan  was  the  intention  to 
propose  a loan  of  $25,000,000.  The  bill  was  amended  in  committee  of  the 
whole  so  as  to  provide  for  an  issue  of  $25,000,000  in  Treasury  notes.  This 
amendment  as  reported  was  connected  with  a loan  of  $15,000,000  thus  revers- 
ing the  proportion  of  loan  and  Treasury  notes.  The  bill  passed  with  some 
further  slight  amendments,  and  was  approved  February  24,  1815.  News  of 
the  signing  of  the  treaty  of  peace  was  received  a few  days  before  the  bill 
passed,  rendering  it  no  longer  necessary  as  a war  measure,  but  it  was  never- 
theless carried  through,  to  afford  the  means  of  paying  off  the  arrearages  of 
the  war,  and  to  give  a circulating  medium  to  the  country  sux)erior  to  the 
paper  of  the  suspended  and  doubtful  State  banks. 

The  Act  authorized  the  issue  of  $25,000,000  in  Treasury  notes  of  such 
denominations  as  the  Secretary  of  the  Treasury  with  the  approval  of  the 
President,  should  direct.  Notes  of  leas  than  $10  were  to  be  payable  to  bearer, 
transferable  by  delivery  alone  and  were  to  bear  no  interest.  Notes  of  $100 
and  upwards  were  to  be  made  payable  to  order,  transferable  by  dehvery  and 
assignment  endorsed  on  the  notes  and  were  to  bear  an  interest  of  5 and  2-5ths 
per  cent,  per  annum  from  the  date  of  their  issue.  The  holders  of  these  notes 
might  present  them  at  the  Treasury  at  any  time  in  sums  of  not  less  than  $100, 
and  be  entitled  to  receive  therefor  certiflcates  of  funded  stock  bearing  inter- 
est, the  stock  for  notes  of  less  than  $100  to  bear  an  interest  of  seven  per  cent, 
and  that  issued  for  notes  of  $100  or  upward  to  bear  an  interest  of  six  per  cent, 
per  annum,  payable  (juarter  yearly.  The  United  States  was  to  have  the  right 
to  redeem  this  stock  at  any  time  after  December  31,  1824. 
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The  Secretary  of  the  Treasury  was  authorized  to  cause  the  notes  which 
should  be  surrendered  in  exchange  for  funded  stock,  and  also  those  received 
by  the  United  States  for  taxes,  dues  or  demands,  to  be  reissued  and  applied 
anew  as  when  originally  issued.  The  notes  were  to  be  received  principal  and 
interest  due  in  all  payments  to  the  United  States ; and  in  such  payments  the 
interest  on  the  interest-bearing  notes  was  to  be  computed  at  li  cents  per  day 
on  every  ^00  of  principal,  and  each  month  was  to  be  computed  as  thirty  days. 
The  notes  were  to  be  issued  at  par,  in  payment  for  services,  supplies  or  debts, 
to  such  persons  as  were  willing  to  receive  them,  and  the  Secretary  of  the 
Treasury  was  authorized  to  borrow  money  on  the  credit  of  the  notes  or  sell 
them,  not  under  par,  or  to  deposit  them  in  such  banks  as  would  receive  and 
credit  them  to  the  Treasurer  of  the  United  States. 

The  Act  also  authorized  the  funding  of  Treasury  notes  under  previous 
Acts  upon  the  same  terms  and  in  the  same  manner.  The  notes  issued  imder 
this  Act  were  for  convenience  at  the  Treasury  called  the  ‘ ‘ small  ” and  “ large  ” 
Treasury  notes,  the  small  notes  being  less  than  $100  and  fundable  at  7 per 
cent,  interest,  and  the  large  notes,  those  of  $100  and  upwards,  fundable  at 
6 per  cent.  When  received  for  dues  and  imposts  or  funded  stock  they 
were  again  put  in  circulation,  each  reissue  being  of  course  equivalent  to 
a new  issue,  but  of  these  reissues  no  separate  account  appears  to  have  been 
kept. 

Of  the  small  notes  the  original  issue  appears  to  have  been  $3,392,994. 
These  as  they  were  funded  into  seven  per  cent,  stock  and  again  issued  and 
funded  until  the  seven  per  cent,  stock  amounted  to  $9,070,386.  Of  the  large 
notes  the  original  issue  was  $4,969,400  of  which  there  were  funded  from  the 
issues  and  reissues  $1, 505, 352. 18.  Secretary  Dallas  reported  February  24,  1815, 
that  the  public  debt  had  been  increased  in  consequence  of  the  war  with  Great 
Britain  $68,783,122.13.  But  as  the  Treasury  notes  issued  and  redeemed  or 
funded  under  the  Act  of  February  24,  1815,  were  used  mainly  to  pay  off 
the  arrearages  of  the  war,  the  amount  so  used  should  be  added  to  the  sum 
stated  by  the  Secretary.  It  may  therefore  be  safely  stated  that  the  in- 
crease in  the  public  debt  caused  by  the  war  was  nearly  eighty-eight  millions 
of  dollars. 

In  1817  the  sinking  fund  commissioners  purchased  $332,990.51  of  the  seven 
per  cent,  stock  at  from  105.75  to  106.51  the  premiums  i>aid  amounted  to 
$21,677.63;  and  in  1819  $136,947.22  was  purchased  at  from  104.40  to  104.57 
the  premiums  amounting  to  $6,224.80.  The  Act  of  January  22,  1824,  author- 
ized the  sinking  fund  commissioners  to  purchase  during  the  year  $8,610,000 
of  this  stock  as  follows:  If  purchased  before  April  1,  1824,  interest  to  that 
date  and  2 per  cent,  premium ; between  April  1 and  July  1,  interest  to  latter 
date  and  tliree-fourths  of  one  per  cent,  premium;  between  July  1 and  Octo- 
ber 1,  interest  to  the  latter  date ; and  between  October  1 and  January  1,  1825, 
interest  to  date  of  purchase.  Under  this  authority  $1,949,404  was  purchased 
at  a premium  of  $38,987.93  and  $1,376,839.39  at  a premium  of  $10,325.94. 
Most  of  the  stock  was  redeemed  in  1824  and  1825.  The  large  Treasury  notes 
of  1815  were  almost  all  redeemed  in  1819,  the  last  however  remained  out  until 
1841.  Of  the  large  Treasury  notes  $1,505,352.18  were  funded  into  six  per 
cent,  stock.  This  stock  was  chiefly  redeemed  in  1825.  A small  percentage 
of  the  Treasury  note  issues  of  1812-1815  have  never  been  presented  for 
redemption  and  probably  never  will  be. 
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REMEDY. 


AX  EX-U.  8.  EXAMIXER  OF  FAILED  BAXKS. 


While  it  is  an  established  fact  that  the  great  majority  of  bank  officers  and 
employees  are  men  of  honor  and  integrity,  yet  the  frequency  and  extent  of 
the  frauds  and  defalcations  occurring  in  these  institutions  has  been  such  as 
to  arouse  much  serious  thought  regarding  the  cause  and  the  possible  remedies. 

Men  cannot  be  legislated  into  honesty,  but  such  restrictions  can  be  placed 
upon  their  actions,  and  they  can  be  put  under  such  supervision  while  acting 
in  a fiduciary  capacity,  as  to  make  it  difficult  for  them  to  do  much  injury 
before  discovery. 

The  officers  and  employees  of  banks  hold  different  relations  to  the  public 
from  those  connected  with  most  other  kinds  of  business.  They  are  in  reality 
trustees  of  the  funds  placed  in  their  charge,  and  must  be  held  accountable 
for  them.  They  should  learn  the  proper  use  of  that  valuable  word  “no,” 
applied  as  well  to  themselves  as  to  others ; this  may  often  be  the  means  of 
preventing  serious  trouble  and  possibly  shame. 

Financial  institutions,  and  especially  banks,  are  in  a large  measure  public 
concerns.  According  to  the  last  Annual  Report  of  the  Comptroller  of  the 
Currency  there  was  on  deposit  by  individual  depositors  in  National  banks, 
Sept.  28,  1895,  $1,701,653,621.28,  and  in  Savings  banks.  State  banks,  private 
banks  and  loan  and  trust  companies,  over  three  billions  of  dollars.  Consid- 
ering the  population  at  sixty-five  millions  this  makes  nearly  $75  for  each 
individual. 

The  amount  of  capital  stock  invested  in  these  institutions  is  over  $1,063,- 
000,000;  this  will  make  the  total  individual  interest  over  $90. 

By  these  statistics  it  will  be  seen  that  the  public  have  the  right  to  be 
deeply  interested  in  the  management  of  these  financial  institutions,  and  to 
feel  a degree  of  certainty  that  the  money  deposited  there  for  safe  keeping  is 
being  properly  cared  for,  and  can  be  produced  when  desired. 

Confidence  is  the  basis  of  all  business,  and  not  only  the  foundation,  but 
the  very  life,  in  fact,  of  the  banking  business ; consequently  any  injury  to  this 
confidence  through  the  dishonesty  of  officials  or  employees  creates  serious 
disturbance  in  all  business  circles. 

With  but  few  exceptions  the  dishonest  acts  begin  in  a comparatively  small 
way,  there  seldom  being  any  real  intent  at  the  outset  of  robbing  or  injuring 
the  institution.  The  dishonest  officer  or  employee  thinks  he  sees  the  oppor- 
tunity to  “make  a strike,”  possibly  consults  some  broker  friend,  who  is  only 
too  glad  to  secure  a commission,  and  having  made  the  first  wrong  step,  he  is 
drawn  in  deeper  and  deeper  until  ruin,  moral  and  financial,  stares  him  in  the 
face.  Then  comes  the  closing  scene,  the  prison  for  the  majority ; in  some 
cases  friends  settle  the  matter  quietly  and  the  man  is  allowed  to  resign  and 
try  to  make  a man  of  himself  in  some  other  community;  sometimes  he 
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becomes  a suicide,  and  sometimes  through  the  terrible  depression  produced 
by  remorse  he  sickens  and  dies.  This  is  not  a fanciful  picture,  but  there  is 
certainly  nothing  in  it  to  inspire  another  to  do  likewise. 

Why  Defalcations  and  Embezzlements  Occur. 

The  causes  may  be  divided  into  two  classes,  primary  and  secondary.  In 
the  primary  we  find  that  spirit  of  emulation  or  desire  to  rise  in  the  social  and 
financial  world,  which,  when  carried  out  on  strictly  honorable  lines  and  for  a 
good  purpose,  is  praiseworthy.  But,  unfortunately,  the  means  adopted  are 
not  sufficiently  considered.  The  power  and  influence  of  money  are  consid- 
ered, but  the  power  and  influence  of  high  character  are  not  regarded. 

In  the  secondary  class  we  find  that  speculative  spirit  which  has  been 
increasing  so  rapidly  for  the  last  twenty-five  years,  until  all  classes  have 
become  infected.  Much  of  the  speculation  now  carried  on  is  nothing  more 
than  gambling,  with  all  the  feverish  excitement  that  surrounds  the  most 
notorious  gambling  game.  The  schemes  for  speculation  are  too  numerous  to 
mention,  and  their  promoters  are  as  a rule  shrewd  men  who  generally  know 
how  to  present  them  to  the  public  in  the  most  enticing  manner,  so  that  even 
the  conservative  and  cautious  are  sometimes  drawn  within  their  net.  The 
various'  gambling  games  with  their  fascinations,  fast  living,  dissipation  and 
its  usual  accompaniments,  and  the  horse  races  with  their  attendant  evfis 
of  betting,  pool  selling  and  book-making,  are  other  causes  in  the  secondary 
class.  They  invariably  drain  a man  morally  and  financially,  and  leave  him 
too  weak  to  resist  the  temptation  to  obtain  money  illegally  when  the  oppor- 
tunity offers. 

The  field  of  politics,  with  the  customary  methods  employed,  has  been  the 
cause  of  the  wrecking  of  more  than  one  banker  and  his  institution. 

Another  cause  sometimes  found  is  that  of  placing  too  great  a tempta- 
tion before  a man.  It  has  occurred  that  a Cashier  or  President  of  a bank 
has  been  also  made  city  treasurer  and  a Savings  bank  treasurer  besides,  thus 
really  holding  the  entire  finances  of  a town  in  his  keeping.  While  it  is  pleas- 
ant to  show  confidence,  still  such  action  would  hardly  be  considered  wise. 
Some  men  can  stand  it  and  some  can  not. 

The  matter  of  salary  is  occasionally  indirectly  a cause.  Nothing  is  more 
discouraging  to  a faithful  clerk  than  to  find  that  after  having  exx>ended  many 
years  of  his  best  talents,  sometimes  at  the  expense  of  health,  there  are  no 
prospects  for  him  in  the  future.  Discouragement  begets  weakness.  Men  do 
not  mind  hard  work  or  long  hours  when  they  see  a fair  prospect  for  advance- 
ment. But  when  the  time  for  promotion  comes  and  honesty  and  faithfulness 
are  superseded  by  political  or  family  influence  it  is  not  surprising  that  some 
men  are  seized  with  despair  and  become  easy  victims  of  temptation.  The  fol- 
lowing incident  which  came  to  my  personal  knowledge  will  not  be  out  of  place. 

The  directors  of  a large  bank  had  about  decided  to  reduce  the  salaries  of 
the  employees  to  enable  them  to  declare  the  customary  dividends.  The 
President  of  the  bank  denounced  this  intention  in  the  strongest  terms, 
stating  that  his  salary  could  be  cut  if  necessary  but  that  he  would  resign  if 
that  of  the  employees  was  reduced.  Consequently  two-thirds  was  taken 
from  his  salary,  but  the  employees  were  unharmed.  Words  could  not  express 
the  feeling  of  gratitude  which  the  employees  felt,  but  greater  than  all  the 
money  value  was  the  feeling  that  their  services  were  appreciated. 
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How  Bank  Defalcations  may  be  Prevented. 

I will  not  attempt  to  give  any  remedy  for  the  diseases  of  speculation  or 
gambling.  No  man  with  these  tendencies,  however  popular  he  may  be,  if  a 
gambler  either  with  cards,  stocks,  or  otherwise,  should  ever  be  connected 
with  a bank  in  any  capacity. 

No  amount  of  influence  should  be  considered  for  a moment  in  the  selection 
of  an  officer  or  employee  of  a bank.  The  strictest  inquiry  should  be  made. 
The  habits  of  all  connected  with  a bank  should  be  well  known,  and  if  sus- 
pected of  living  beyond  their  means,  or  of  speculating,  gambling,  drinking  or 
keeping  bad  company,  they  should  be  the  subject  of  immediate  investigation. 
There  should  be  no  sentiment  in  this  and  any  director  or  stockholder  knowing 
the  facts  should  see  that  such  an  investigation  be  made,  and  if  the  facts  are 
proven,  immediate  dismissal  or  resignation  should  follow. 

No  officer  or  employee  of  a bank  handling  the  money  should  be  permitted 
to  make  entries  in  the  ledgers,  general  cash  books  or  sheets,  or  discount  reg- 
ister, and  the  bookkeepers,  discount  clerk  or  collection  clerk  should  not  be 
allowed  to  handle  the  cash. 

The  discount  register  should  be  a more  complete  history  of  each  piece  of 
paper  than  is  usual.  It  should  have  two  columns  to  the  right  just  before  the 
colunm  called  “Remarks,”  for  “date  of  payment,  renewal,  or  protest”  and 
“amount  paid,  renewed  or  protested,”  the  protested  items  being  entered  in 
red  ink,  the  others  in  black.  By  this  means  a proof  of  the  notes  on  hand  can 
be  readily  obtained  at  any  time. 

As  no  ledgers  have  yet  been  devised  that  are  proof  against  falsiflcation,  we 
can  only  adopt  such  safeguards  as  will  make  it  difficult  to  avoid  detection. 
Wherever  possible  the  pass-books  should  be  written  up  and  proved  by  a clerk 
specially  designated.  In  any  cases  where  it  seems  impossible  to  obtain  the 
pass-books  from  the  customers  a statement  of  the  account  should  be  made 
out  from  the  ledger  and  verifled  from  the  vouchers;  this  should  be  sent  to  the 
customer  requesting  him  to  return  it  certifying  to  its  correctness  or  noting 
errors. 

Tellers  should  not  be  permitted  to  make  temporary  loans  to  outsiders,  or 
to  officers  or  employees  of  the  bank.  Loans  of  any  kind  should  be  made  only 
through  the  regular  channel. 

The  “cash  items”  frequently  carried  by  tellers  should  be  the  subject  of 
careful  observation,  for  many  defalcations  have  been  concealed  for  a time  by 
means  of  checks  carried  in  the  cash. 

No  officer  or  employee  should  be  allowed  to  have  an  account  in  the  bank 
with  which  he  is  connected,  unless  it  be  the  only  bank  in  town  and  then  only 
under  rigid  restrictions.  The  power  to  obtain  loans  or  discounts  from  their 
bank  by  officers,  directors  or  employees,  should  be  kept  within  the  closest 
limits.  No  officer  or  employee  of  a bank  should  be  permitted  to  occupy  posi- 
tions of  trust  with  outside  corporations  or  bodies. 

In  the  issuing  of  drafts,  certiflcates  of  deposit  and  clearing-house  due  bills 
it  is  necessary  that  a very  complete  record  by  number  be  kept,  and  it  will  be 
found  a great  safeguard  if  these  vouchers  be  signed  by  two  officers,  each 
keeping  a sepcu^te  record. 

Watch  the  overdrafts  dosely.  It  is  a bad  policy  to  allow  them  at  any  time, 
but  especially  so  to  officers,  directors  or  employees  of  a bank,  or  to  Arms  with 
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whom  they  are  connected.  Many  a bank  has  been  ruined  through  this 
channel. 

Keep  a close  watch  upon  the  discounted  paper,  as  this  is  another  channel 
through  which  many  a bank  has  been  wrecked.  Every  bank,  however  small, 
should  keep  an  “offering  book”  in  which  all  pai>er  offered  for  discount 
shouldbe  entered,  and  the  record  signed  by  the  discount  board  when  the 
pax>er  is  passed.  It  is  also  advisable  that  a private  mark  be  put  upon 
each  piece  of  paper  passed,  under  direction  of  the  board,  for  identification 
in  future. 

Directors,  especially  in  country  banks,  should  give  more  attention  than  is 
customary  to  the  management  of  the  bank.  They  are  the  representatives  of 
the  stockholders  and  should  be  held  in  a measure  responsible  for  the  manage- 
ment. It  too  often  occurs  that  the  entire  management  is  left  to  one  or  possi- 
bly two  of  the  officers,  the  directors  giving  little  attention,  simply  taking  for 
granted  all  that  is  told  them.  Even  in  country  banks  directors  should  if 
possible  meet  at  least  once  a week  and  carefully  enquire  into  the  business  of 
the  past  week.  Let  no  feeling  of  friendship  stand  in  the  way ; it  is  a duty 
they  owe  to  the  stockholders  and  depositors. 

Twice  or  three  times  a year  (oftener  if  possible)  a committee  should,  at 
periods  known  beforehand  only  to  themselves,  examine  the  affairs  of  the 
bank,  examining  esi)ecially  the  cash,  the  notes  discounted  and  the  individual 
deposits,  including  of  course  the  overdrafts.  Check  off  the  paper  with  the 
discount  register,  as  more  than  one  case  has  occurred  where  fictitious  paper, 
with  all  the  appearance  of  having  been  entered  regularly  upon  the  books,  has 
been  placed  among  the  genuine  to  cover  a deficiency.  Examining  committees 
have  often  found  it  of  great  benefit  to  have  the  assistance  of  an  expert 
accountant  while  performing  their  duties. 

Looseness  and  carelessness  in  methods  are  often  the  door  through  which 
frauds  enter.  A careless  method,  which  I have  seen  in  some  country  banks, 
is  to  post  their  individual  ledger  items  twice  or  three  times  a week,  and  gen- 
eral ledger  items  only  once  a week;  also  to  enter  up  the  discounts  on  the 
register  only  once  or  twice  a month.  In  no  business  is  it  more  necessary  than 
in  banking  that  each  day^s  work,  no  matter  how  few  the  transactions,  should 
be  closed  up  by  itself.  Many  banks  make  a mistake  in  permitting  their  clerks 
to  abbreviate  too  much,  or  to  make  “short  cuts ” in  voting  up  the  records. 
This  often  opens  the  way  for  irregular  transactions  that  may  be  intended  to 
cover  fraud. 

In  some  sections  employees  of  banks  are  expected  to  obtain  a certain  line 
of  deposits.  No  employee  should  ever  be  placed  under  obligations  to  a cus- 
tomer. It  is  the  duty  of  directors  and  stockholders  to  try  and  infiuenoe 
depositors  to  bring  their  accounts  to  the  bank. 

In  addition  to  the  remedies  and  safeguards  mentioned,  one  of  the  most 
satisfactory  has  been  the  employment  of  a skilled  and  discreet  accountant  to 
make  a complete  audit  of  the  bankas  affairs  once  or  twice  a year,  or  by 
departments  monthly. 

A careful  consideration  of  the  points  mentioned,  while  not  entirely  pre- 
venting all  dedications,  will  materially  reduce  their  number  and  extent, 

A.  R.  Barrktt. 

Germantown,  Pa. 
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IMPORTANT  LEGAL  DECISIONS  OP  INTEREST  TO  BANKERS. 


All  the  latent  declsloDB  affectiiig  hankers  rendered  by  the  United  States  Courts  and  State  Courts 
of  last  resort  will  be  found  in  the  Maoazjxe'b  Law  Department  as  early  as  obtainable. 

Attention  is  also  directed  to  the  “Replies  to  Law  and  Banking  Questions,*'  included  in  thia 
Department. 

USURY-STIPULATION  FOR  ILLEGAL  INTEREST  AFTER  MATURITY. 
Supreme  Court  of  Tennessee,  March  13,  1896. 

BANG  vt.  PHELPS  & BIGELOW  WINDMILL  COMPANY,  et  al. 

A Stipulation  in  a note  for  interest  in  excess  of  the  legal  rate  after  maturity,  constitutea 
usury. 


This  was  a bill  to  enjoin  the  collection  of  a note  or  paper  writing  which 
is  in  the  following  words  and  figures:  “1331.00.  Nashville,  Tenn.,  March^ 

17,  1893.  On  or  before  Nov.  1,  1893,  after  date,  I promise  to  pay  to  L.  F. 
Butler  & Co.,  or  order,  at  First  National  Bank,  Nashville,  Term.,  three  hun- 
dred and  thirty-one  dollars,  for  value  received,  with  interest  at  the  rate  of  six 
per  cent,  per  annum  from  the  date  hereof,  and  ten  per  cent,  after  due  until 
paid,  together  with  ten  per  cent,  attorney’s  fees  if  sued  upon,  or  placed  in  the 
hands  of  an  attorney  for  collection.  Failure  to  pay  interest  annually,  or  to 
comply  with  any  condition  named,  renders  this,  and  all  other  notes  growing 
out  of  the  same  claim,  due  and  payable,  at  option  of  payee.  This  note  is 
given  for  certain  labor  and  goods  and  materials  furnished  in  the  erection  of 
an  improvement  upon  my  real  property,  in  the  nature  of  a windmill  and 
attachments,  by  the  payee,  pursuant  to  previous  written  order  in  that  behalf, 
and  the  execution,  delivery  and  acceptance  of  this  note  shall  not  in  any  way 
or  manner  be  deemed  a waiver  of  any  lien  the  payee  may  have  therefor  upon 
said  real  property  in  said  written  order  described.  W.  F.  Bang.” 

Wilkes,  J.  (omitting  part  of  the  opinion) : Two  points  were  raised  in  the 
court  of  chancery  appeals  that  appear  not  to  have  been  made  previously : One, 
that  the  note  is  non-negotiable ; and  the  other,  that  it  is  usurious  on  its  face, 
and  therefore  illegal  and  void.  The  court  of  chancery  appeals  did  not  decide 
whether  the  note  was  negotiable  or  not,  nor  whether  it  was  without  consid- 
eration, but  was  of  opinion  that  it  was,  upon  its  face,  illegal,  usurious  and 
void,  and  we  think  that  in  this  the  court  was  clearly  correct.  This  is  not  a 
case  similar  to  that  of  Qarritty  vs.  Cripp  (4  Baxt.  86) ; Brown  vs.  Gardner  (4 
Lea,  157) ; Bank  vs.  Mann  (94  Tenn.  17),  22,  27  8.  W.  1015.  The  substance  of 
these  cases  is  that  a purchaser  may  agree  to  give  a larger  amount  upon  a 
credit  basis  than  for  cash,  and  it  will  not  be  usurious,  even  though  the  instru- 
ment show  that  the  increase  in  price  is  based  upon  the  delay,  and  is  expressed 
as  a per  cent,  instead  of  a round  sum ; the  distinguishing  feature  being  that 
in  those  cases  there  was  no  “forbearance  of  a debt”  or  loan  of  money,  but 
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simply  an  increase  in  the  amount  to  be  paid  or  agreed  on  as  a part  of  the 
original  consideration. 

In  the  case  at  bar  the  instrument  provides  for  a credit  till  November  1, 
1893.  At  that  date,  by  the  terms  of  the  instrument,  the  amount  of  the  origi- 
nal debt  and  6 per  cent,  interest  became  due.  Any  indulgence  after  that 
date  is  the  “forbearance  of  the  debt,  ’ and,  inasmuch  as  it  is  provided  that 
for  this  forbearance  10  per  cent,  must  be  paid,  it  is  clearly  usurious,  under 
our  statute.  (See,  also,  Graeme  Adams^  14  Am.  Rep.  130;  Reger  ys,  O'Neal 
[W.  Va.]  10  S.  E.  375.) 

There  is  a class  of  cases  holding  that  a stipulation  for  interest  in  excess  of 
the  legal  rate,  after  maturity,  shall  be  regarded,  not  as  usurious,  but  in  the 
nature  of  a penalty  to  enforce  prompt  payment.  But  this  holding  has  been 
expressly  disapproved  in  Richardson  vs.  Brown^  9 Baxt.  242-249,  as  not  in 
harmony  with  our  laws  defining  usury.  (See  same  case,  1 Leg.  Rep.  349, 
362-354.) 

The  illegality  appearing  on  the  face  of  the  instrument,  no  recovery  can  be 
had  ux>on  it  by  the  holder.  {Bank  vs.  Mann,  94  Tenn.  22,  27  S.  W.  1015,  and 
authorities  there  cited.)  Nor  can  any  be  had  upon  the  original  consideration, 
by  complainant  bank,  as  assignee  or  holder  of  such  instrument,  because  no 
such  claim  is  made,  and,  if  made,  would  not  be  sustained,  in  favor  of  a mere 
assignee  of  the  instnunent,  in  the  absence  of  an  express  promise  to  the  assig- 
nee. The  suit  involves  the  written  instrument  alone,  and  that  being  illegal, 
it  must  be  so  declared  imder  the  cross  bill.  {Ottenheimer  vs.  Cook,  10  Heisk. 
309;  Bank  vs.  Mann,  94  Tenn.  22,  27  S.  W.  1015.) 

We  think  the  proper  decree  in  the  case  is  to  declare  the  note  illegal  and 
void,  and  dismiss  the  defendant's  cross  bill  seeking  to  enforce  it. 


INSOLVENT  NATIONAL  BANK-DEPOSIT  OF  SAVINGS  BANK— PREFERENCE. 
Supreme  Court  of  the  United  States,  March,  2,  1890. 

DAVIS,  RECEIVER  v§.  THE  ELMIRA  SAVINGS  BANK. 

A State  statute  directing  that  deposits  made  by  Savings  banks  shall  be  first  paid  out  of  the 
assets  of  an  insolvent  bank  can  have  no  application  to  an  insolvent  National  bank, 
since  such  statute  is  in  conflict  with  the  provisions  of  the  National  Bank  Act.* 


This  was  an  action  brought  by  the  Elmira  Savings  Bank  against  Charles 
Davis,  as  Receiver  of  the  Elmira  National  Bank  to  enforce  the  payment  of 
such  Savings  bank  as  a preferred  claim.  The  action  was  originally  brought 
in  the  Supreme  Court  of  New  York,  and  judgment  was  rendered  for  the  Sav- 
ings bank,  which  judgment  was  afifirmed  by  the  Court  of  Appeals  of  New 
York.  (142  N.  Y.  590;  Rhodes'  Journal  op  Banking,  July,  1894,  p.  670.) 
The  Receiver  then  prosecuted  a writ  of  error  from  the  Supreme  Court  of  the 
United  States. 

The  Elmira  Savings  Bank  kept  a deposit  account  with  the  Elmira  National 
Bank,  and  at  the  time  of  the  appointment  of  the  Receiver  of  the  latter  cor- 
poration there  was  to  the  credit  of  this  account  of  the  Savings  bank  the  sum 
of  §42,704.67. 

♦Beversliig  the  decision  of  the  Court  of  Appeals  of  New  York  in  the  same  case.  (See 
Rhodes'  Journal  of  Bankino,  July,  1884.  p.  670.) 


Digitized  by  ^ooQle 


BANKING  LAW. 


In  the  process  of  liquidating  the  affairs  and  realizing  the  assets  of  the 
National  bank  all  its  circulating  notes  were  provided  for,  and  the  Receiver 
had  on  hand  in  cash  for  distribution  among  its  creditors  a sum  exceeding  the 
amount  due  as  aforesaid  to  the  Savings  bank.  Thereupon  the  latter  demanded 
of  the  Receiver  payment  of  the  sum  to  the  credit  of  its  deposit  account  in 
preference  to  the  other  creditors  of  the  National  bank,  basing  its  demand  on 
a provision  of  the  general  banking  law  of  the  State  of  New  York,  which  is  as 
follows : 

2,  1903.  “ § 130.  Debts  due  Savings  banks  from  insolvent  banks  preferred. 
— A.11  the  property  of  any  bank  or  trust  company  which  shall  become  insol- 
vent shall,  after  providing  for  the  payment  of  its  circulating  notes,  if  it  has 
any,  be  applied  by  the  trustees,  assignees  or  Receiver  thereof,  in  the  first 
place,  to  the  payment  in  full  of  any  sum  or  sums  of  money  deposited  there- 
with by  any  Savings  bank,  but  not  to  an  amount  exceeding  that  authorized 
to  be  so  deposited  by  the  provisions  of  this  chapter,  and  subject  to  any  other 
preference  provided  for  in  the  charter  of  any  such  trust  company.” 

The  Receiver,  under  the  authority  of  the  Comptroller  of  the  Currency  of 
the  United  States,  declined  to  accede  to  this  demand,  predicating  his  refusal 
on  the  provisions  of  section  5236  and  5242  of  the  Revised  Statutes  of  the 
United  States. 

Mr.  Justice  White:  National  banks  are  instrumentalities  of  the  Federal 
Government,  created  for  a public  purpose,  and  as  such  necessarily  subject  to 
the  paramount  authority  of  the  United  States.  It  follows  that  an  attempt, 
by  a State,  to  define  their  duties  or  control  the  conduct  of  their  affairs  is 
absolutely  void,  wherever  such  attempted  exercise  of  authority  expressly  con- 
flicts with  the  laws  of  the  United  States,  and  either  frustrates  the  purpose  of 
the  national  legislation  or  impairs  the  efllciency  of  these  agencies  of  the  Fed- 
eral Government  to  discharge  the  duties  for  the  performance  of  which  they 
were  created.  These  principles  are  axiomatic  and  are  sanctioned  by  the 
repeated  adjudications  of  this  court. 

The  question  which  the  record  presents  is,  does  the  law  of  the  State  of 
New  York  on  which  the  Savings  bank  relies  confiict  with  the  law  of  the 
United  States  upon  which  the  Comptroller  of  the  Currency  rests  to  sustain 
his  refusal?  If  there  be  no  confiict,  the  two  laws  can  co-exist  and  be  harmo- 
niously enforced,  but  if  the  conflict  arises  the  law  of  New  York  is  from  the 
nature  of  things  inoperative  and  void  as  against  the  dominant  authority  of 
the  Federal  statute.  In  examining  the  question  it  is  well  to  put  in  juxtaposi- 
tion a summary  statement  of  the  Federal  and  State  statutes.  The  first  directs 
the  Comptroller  ‘‘from  time  to  time,  after  full  provision  has  been  made  for 
the  refunding  to  the  United  States  of  any  deficiency  in  redeeming  the  notes 
of  such  association,  * * * to  make  a ratable  dividend  of  the  money  paid 
over  to  him  * * * on  all  such  claims  as  may  have  been  proved.”  The 
second,  the  State  law,  directs  “the  trustee,  assignee  or  Receiver”  of  “any 
bank  or  trust  company  which  shall  become  insolvent  ” to  apply  the  assets 
received  by  him,  “ in  the  first  place  to  the  payment  in  full  of  any  sum  or  sums 
of  money  deposited  therewith  by  any  Savings  bank,  but  not  to  an  amount 
exceeding  that  authorized  ” by  law. 

It  is  clear  that  these  two  statutes  cover  exactly  the  same  subject-matter. 
Both  relate  to  insolvent  banks ; both  ordain  that  the  right  of  preference  on 
the  one  side  and  the  duty  of  ratable  distribution  on  the  other  shall  only  result 
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from  insolvency ; both  cover  the  assets  of  such  banks  coming,  after  insolvency, 
into  the  hands  of  the  officer  or  person  authorized  to  administer  them.  It  is 
equally  certain  that  both  statutes  relate  to  the  same  duty  on  the  part  of  the 
officer  of  the  insolvent  bank ; the  one  directs  the  representative  to  make  a 
ratable  distribution ; the  other  requires,  if  necessary,  the  application  of  the 
entire  assets  to  payment  in  full,  by  preference  and  priority  over  all  others  of 
a particular  and  selected  class  of  creditors  therein  named.  We  have,  there- 
fore, on  the  one  hand,  the  statute  of  the  United  States,  directing  that  the 
assets  of  an  insolvent  National  bank  shall  be  distributed  by  the  Comptroller 
of  the  Currency  in  the  manner  therein  pointed  out,  that  is,  ratably  among 
the  creditors.  We  have  on  the  other  hand,  the  statute  of  the  State  of  New 
York  giving  a contrary  command.  To  hold  that  the  State  statute  is  operative 
is  to  decide  that  it  overrides  the  plain  text  of  the  Act  of  Congress.  This 
results  not  only  from  the  fact  that  the  two  statutes,  as  we  have  said,  cover 
the  same  subject-matter,  and  relate  to  the  same  duty,  but  also  because  there 
is  an  absolute  repugnancy  between  their  provisions,  that  is,  between  the 
ratable  distribution  commanded  by  Congress  and  the  preferential  distribu- 
tion directed  by  the  law  of  the  State  of  New  York. 

The  conflict  between  the  spirit  and  purpose  of  the  two  statutes  is  as  pro- 
nounced as  that  which  exists  between  their  unambiguous  letter.  It  cannot 
be  doubted  that  one  of  the  objects  of  the  National  bank  system  was  to  secure, 
in  the  event  of  insolvency,  a just  and  equal  distribution  of  the  assets  of 
National  banks  among  all  unsecured  creditors,  and  to  prevent  such  banks 
from  creating  preferences  in  contemplation  of  insolvency.  This  public  aim 
in  favor  of  all  the  citizens  of  every  State  of  the  Union  is  manifested  by  the 
entire  context  of  the  National  Bank  Act. 

In  Cook  County  National  Bank  vs.  United  States  (107  U.  S.  448),  speaking 
through  Mr.  Justice  Field,  the  Court  said:  “We  consider  that  Act  as  con- 

stituting by  itself  a complete  system  for  the  establishment  and  government  of 
National  banks.  ♦ ♦ ♦ Everything  essential  to  the  formation  of  the 
banks,  the  issue,  security  and  redemption  of  their  notes,  the  winding  up  of 
the  institutions  and  the  distribution  of  their  assets  are  fully  provided  for.” 

In  National  Bank  vs.  Colby  (21  Wall.  613-14),  the  Court  said: 

“As  to  the  general  creditors,  the  Act  evidently  intends  to  secure 
equality  among  them  in  the  division  of  the  proceeds  of  the  prox>erty  of  the 
bank.  * ♦ ♦ 

The  flfty-second  section,  further  to  secure  this  equality,  declares  that  all 
transfers  by  an  insolvent  bank  of  its  property  of  every  kind,  and  all  pay- 
ments of  money  made  after  the  commission  of  an  act  of  insolvency,  or  in  con- 
templation thereof,  with  a view  to  prevent  the  application  of  its  assets  in  the 
manner  prescribed  by  the  Act,  or  ‘ with  the  view  to  the  preference  of  one 
creditor  over  another,  except  in  the  payment  of  its  circulating  notes,’  shall  be 
utterly  null  and  void. 

There  is  in  these  provisions  a clear  manifestation  of  a design  on  the  part 
of  Congress : 1,  to  secure  the  Government  for  the  payment  of  the  notes,  not 
only  by  requiring,  in  advance  of  their  issue,  a deposit  of  bonds  of  the  United 
States,  and  by  giving  to  the  Government  a first  lien  for  any  deficiency  that 
may  arise  on  aU  the  assets  subsequently  acquired  by  the  insolvent  bank ; 
and,  2,  to  secure  the  assets  of  the  bank  for  ratable  distribution  among  its 
general  creditors. 
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This  design  would  be  defeated  if  a preference  in  the  application  of  the 
assets  could  be  obtained  by  adversary  proceedings.” 

Nearly  twenty-five  years  ago  (in  September,  1871)  the  Secretary  of  the 
Treasury  submitted  to  the  Attorney-General  of  the  United  States  the  ques- 
tion of  whether  the  ratable  division  provided  for  in  the  Act  of  Congress 
deprived  the  United  States,  as  a creditor  of  an  insolvent  National  bank,  of 
the  power  to  avail  of  the  preference  given  by  the  statute,  which  provides 
that  the  United  States  shall  be  preferred  out  of  the  effects  of  an  insolvent 
debtor.  (1  Stat.  515.)  The  opinion  of  the  Attorney-General  was  that  the 
ratable  distribution  required,  when  read  in  connection  with  other  sections  of 
the  National  bank  law,  deprived  the  United  States  of  all  preference,  except 
that  given  for  the  payment  of  the  notes  issued  by  such  banks.  (13  Opinions, 
528.) 

This  construction  has  been  the  rule  administered  by  the  Comptrollers  of 
the  Currency,  in  the  liquidation  of  National  banks,  from  that  date,  and  was 
directly  sustained  in  Cook  County  National  Bank  vs.  United  States^  uhi  supra^ 
where  Mr.  Justice  Field,  as  the  organ  of  the  Court,  said:  “The  sections 

directing  ratable  distribution  provide  for  the  distribution  of  the  entire  assets 
of  the  bank,  giving  no  preference  to  any  claim,  except  for  moneys  to  reim- 
burse the  United  States  for  advances  in  redeeming  the  notes.”  After  holding 
that  the  United  States  could  not  exercise  as  a creditor  the  preference  in  its 
favor  created  by  a general  law  of  the  United  States,  the  conclusion  is  thus 
summed  up : “ These  provisions  could  not  be  carried  out  if  the  United  States 

were  entitled  to  priority  in  the  payment  of  a demand  not  arising  from 
advances  to  redeem  the  circulating  notes.  The  balance,  after  reimburse- 
ment of  the  advances,  could  not  be  distributed  as  directed  by  ratable  divi- 
dends to  all  holders  of  claims,  that  is,  to  all  creditors.”  Thus,  although  for 
many  years  in  the  administration  of  the  Act,  under  a construction  given  by 
the  Attorney-General  of  the  United  States,  sanctioned  by  the  decisions  of 
this  court,  the  ratable  distribution  provided  by  the  Act  of  Congress  has  been 
deemed  so  important  as  to  repeal,  in  so  far  as  it  prevented  ratable  distribu- 
tion, the  general  preference  given  the  United  States  by  its  own  statute,  the 
contention  now  advanced  maintains  that  this  ratable  distribution  is  of  so 
little  consequence  that  it  can  be  overthrown  and  rendered  nothing  worth,  by 
the  provisions  of  a general  insolvent  statute  of  the  State  of  New  York.  In 
other  words,  that  the  statute  of  the  State  of  New  York  operating  upon  the 
National  bank  law  is  more  efficacious  than  would  be  a statute  of  the  United 
States. 

Nor  is  it  an  answer  to  say  that  the  ratio  decidendi  of  the  ruling  in  Cook 
County  National  Bank  vs.  United  States  was  the  fact  that  the  statute  pro- 
vided that  the  United  States  should  take  security  for  the  debts  to  become 
due  her  by  a National  bank.  In  the  case  presented  by  the  Secretary  of  the 
Treasury  to  the  Attorney-General  for  consideration  the  security  in  favor  of 
the  United  States  was  inadequate,  and  therefore  the  question  which  arose  was 
the  right  of  the  United  States  to  collect  an  unsecured  claim  in  disregard  of 
the  rule  of  ratable  division.  And  such  was  the  state  of  facts  contemplated 
by  the  opinion  of  this  court  in  the  Cook  county  case.  This  makes  it  evident 
that  the  controlling  thought  which  gave  rise  to  the  interpretation  sanctioned 
by  this  court  was  the  fact  that  to  have  allowed  the  preference  in  favor  of  the 
United  States  ordained  by  one  of  its  statutes  would  have  destroyed  the  rule 
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of  ratable  distribution  established  as  a protection  to  and  for  the  benefit  of  all 
the  creditors  of  a National  bank. 

It  is  certain  that  in  so  far  as  not  repugnant  to  Acts  of  Congress,  the  con- 
tracts and  dealings  of  National  banks  are  left  subject  to  the  State  law,  and 
upon  this  undoubted  premise,  which  nothing  in  this  opinion  gainsays,  the 
proposition  is  advanced  that  the  deposit  here  considered  of  the  Savings  bank 
with  a National  bank  imported  a contract  to  pay  the  claim  of  the  former 
with  the  preference  allowed  by  the  New  York  statute.  But  this  overlooks 
the  plain  terms  of  the  New  York  law.  That  statute  does  not  profess  to  deal 
with  the  bank  and  its  relations  as  a going  concern;  it  wholly  and  exclusively 
undertakes  to  regulate  the  distribution  of  the  assets  after  insolvency.  Insol- 
vency, and  insolvency  alone,  is  made  the  criterion  from  which  the  preference 
is  to  arise.  Indeed,  the  statute,  in  terms,  directs  its  mandate  to  discharge 
the  claim  with  preference,  not  to  the  bank  eo  nomine^  but  to  the  assignee, 
trustee  or  agent,  charged  with  administering  its  effects  after  insolvency  has 
become  fiagrant.  The  claim  of  contract,  therefore,  confiicts  with  the  very 
terms  of  the  statute  upon  which  it  is  based,  and  there  is,  therefore,  no  room 
for  implying  a contract.  If  such  implication,  however,  could  be  invoked  it 
must  rest  on  the  contention  that  inasmuch  as  the  State  statute  gave  a Sav- 
ings bank  making  a deposit  the  right  to  be  preferred  in  case  of  insolvency, 
therefore  the  general  State  law  must  be  presumed  to  have  entered  into  the 
contract  of  the  parties,  and  hence  also  engender  the  presumption  that  in  case 
of  insolvency  such  deposit  should  be  preferred.  If  the  law  of  the  State  is  to 
be  read  into  the  contract,  then,  of  course,  the  law  of  Congress  should  also  be 
read  into  it.  We  should  thus  have  to  consider  all  the  dex>06its  as  made  with 
an  implication  that  they  were  subject  to  the  Federal  law,  and  hence  the  con- 
fiict  between  the  two  laws  would  become  evident,  and  the  Federal  law,  being 
paramount,  would  prevail. 

The  New  York  statute  does  not  profess,  however,  to  change  the  legal  rela- 
tion which  results  from  a deposit  made  in  a bank.  The  deposit  of  money  by 
a customer  with  his  banker  is  one  of  loan,  with  a superadded  obligation  that 
the  money  is  to  be  paid  when  demanded  by  a check.  (Scammon  vs.  KirnhaUy 
92  U.  S.  362;  Marine  Bank  vs.  Fulton  Bank^  2 Wall.  262.)  The  argument, 
therefore,  of  implied  contract,  not  only  is  contrary  to  the  letter  of  the  New 
York  statute,  but  also  destroys  the  very  essence  of  the  legal  relation  resulting 
from  the  dealings  between  the  parties.  Nor  is  the  repugnancy  between  the 
State  statute  and  the  Act  of  Congress  removed  by  the  contention  that  inas- 
much as  ratable  distribution  applies  only  to  that  which  belongs  to  the  bank, 
therefore  there  is  no  confiict  between  the  State  statute  and  the  Act  of  Con- 
gress. This  argument  can  only  mean  that  the  effect  of  the  State  statute  is  to 
make  the  Savings  bank,  in  the  event  of  insolvency  of  the  National  bank, 
the  owner  of  a sum  equivalent  in  amount  to  the  sum  of  money  which  was  by 
it  deposited.  But  to  say  this  aggravates  the  confiict  between  the  State  law 
and  the  Act  of  Congress.  If  the  State  statute  is  to  be  read  as  saying  that 
whenever  the  persons  named  therein  deposit  money  with  a National  bank 
they  shall  be  treated  as  the  owners  of  an  equal  sum  of  the  assets  of  the  bank 
when  it  becomes  insolvent,  then  the  State  statute  precludes,  in  a most  fia- 
grant way,  the  possibility  of  the  ratable  distribution  ordered  by  the  Act  of 
Congress.  True  it  is  that  where,  by  State  law,  a lien  is  made  to  result  from 
a particular  contract,  that  lien,  when  its  existence  is  not  incompatible  with 
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the  Act  of  Congress,  will  be  enforced.  Tme,  also,  where  a particular  contract 
is  made  by  a National  bank  which  from  its  nature  gives  rise  at  the  time  of 
the  contract  to  a claim  on  a specific  fund,  such  claim,  if  not  violative  of  the 
Act  of  Congress  will  be  allowed.  To  that  effect  are  the  authorities  relied  on. 

Thus  it  was  said  by  this  court  in  Scott  vs.  Armstrong  (146  U.  S.  499),  when 
dealing  with  the  question  of  set-off:  “The  requirement  as  to  ratable  divi- 
dends is  to  make  them  from  what  belongs  to  the  bank,  and  that  which  at  the 
time  of  the  insolvency  belongs  of  right  to  the  debtor,  does  not  belong  to  the 
bank.’’  So  in  the  case  of  San  Diego  County  vs.  Col.  Nat,  Bank  (52  Fed.  Rep. 
69),  it  was  decided  that  the  funds  received  by  a National  bank,  which  the 
party  depositing  had  no  authority  of  law  to  deposit,  were  not  part  of  the 
assets  to  be  “ ratably  distributed,”  but  must  be  returned  in  full  to  the  right- 
ful owner.  And,  again  in  Massey  vs.  Fisher  (62  Fed.  Rep.  958),  which  was  a 
case  where  an  endorser  paid  the  amount  of  a note  to  a bank  and  took  a 
receipt,  but  before  he  took  the  note  from  the  bank  the  bank  failed,  the  sub- 
stance of  the  decision  was,  that  the  money  did  not  belong  to  the  bank,  but 
was  held  by  it  in  trust ; and  of  course  in  that  case,  it  was  not  part  of  its  assets. 

None  of  these  cases  are  apposite  here.  On  the  contrary,  by  an  affirma- 
tive, pregnant  with  a negative,  they  deny  the  preference  which  is  now 
advanced.  This  clearly  results  from  the  context  of  the  opinions  in  these 
cases.  They  all  reason  to  demonstrate  that  from  the  particular  facts  stated 
the  relation  was  not  that  of  an  ordinary  creditor,  but  was  one  giving  rise  to  a 
specific  hen  or  right  resulting  from  the  contract,  and  which  was  in  being 
before  the  insolvency  took  place.  Here  there  is  no  such  condition;  there  is 
simply  an  ordinary  creditor  asserting  the  right  to  a preference  arising  from  an 
insolvent  law.  This  distinction  is  weU  iUustrated  by  Scott  vs.  Armstrong^ 
supra,  cited  and  rehed  on  in  the  opinion  of  the  court  below.  In  that  case 
the  facts  as  to  the  set-off,  which  was  aUowed,  are  thus  stated:  “ The  credits 

between  the  banks  were  reciprocal  and  were  parts  of  the  same  transaction,  in 
which  each  gave  credit  to  the  other  on  the  faith  of  the  simultaneous  credit, 
and  the  principle  applicable  to  mutual  credits  applied.” 

The  difference  between  Scott  vs.  Armstrong  and  the  present  case  is  this : 
There  this  court  was  called  on  to  determine  whether  a claim  which  had  been 
extinguished,  by  operation  of  law,  prior  to  the  insolvency  was  stiU  due  after 
the  insolvency,  but  here  the  question  is  whether  a claim  existing  at  the  time 
of  the  insolvency  and  up  to  that  date  unsecured  shall,  by  the  operation  of  an 
insolvent  statute,  be  converted  after  the  insolvency  into  a preferred  claim  to 
be  paid  by  preference  over  all  other  creditors.  This  distinction  between  the 
two  questions  was  clearly  stated  in  Scott  vs.  Armstrong,  where,  speaking 
through  Mr.  Chief  Justice  Fuller,  this  Court  said:  “The  state  of  case  where 

the  claim  sought  to  be  offset  is  acquired  after  the  act  of  insolvency,  is  far 
otherwise,  for  the  rights  of  the  parties  become  fixed  as  of  that  time,  and  to 
sustain  such  a transfer  would  defeat  the  objects  of  these  provisions  (the  Act 
of  Congress).  The  transaction  must  necessarily  be  held  to  have  been  entered 
into  with  the  intention  to  produce  its  natural  result,  the  preventing  of  the 
application  of  the  insolvent  assets  in  the  manner  prescribed  (Venango 
National  Bank  vs.  Taylor,  56  Pa.  St.  14;  Cotel  vs.  Brown,  12  Gray,  233).” 

Nothing,  of  course,  in  this  opinion  is  intended  to  deny  the  operation  of 
general  and  undiscriminating  State  laws  on  the  contracts  of  National  banks, 
so  long  as  such  laws  do  not  confiict  with  the  letter  or  the  general  objects  and 
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purposes  of  Congressional  legislation.  Much  was  said  in  argument  as  to  the 
public  policy  embodied  in  the  law  of  the  State  of  New  York  and  the  wisdom 
of  upholding  it.  Our  function  is  judicial  and  not  legislative.  Did  we,  how- 
ever, consider  motives  of  public  policy,  we  should  not  be  unmindful  of  the 
wise  safeguard  in  favor  of  all  the  people  of  the  United  States  resulting  from 
the  provision  which  secures  to  every  one  dealing  with  a National  bank  a 
ratable  distribution  of  the  assets  thereof,  thereby  stimulating  confidence  and 
uniformity  of  treatment. 

Judgment  reversed  and  case  remanded  to  the  Court  of  Appeals  of  the 
State  of  New  York  with  instructions  to  remit  the  cause  to  the  court  in  which 
it  originated  with  directions  to  dismiss  the  action. 


LIABILITY  OF  STOCKEOLDERS-ASSESSMENT  BY  COMPTROLLER- 

PLEADING, 

Supreme  Court  of  California,  March  11.  1896. 

O’CONNOR,  RECEIVER,  vi.  WITHERBY. 

In  an  action  by  the  Receiver  of  an  insolvent  National  bank  to  recover  an  assessment  made 
by  the  Comptroller  of  the  Currency  upon  the  stockholders,  an  averment  that  the  Comp- 
troller made  the  assessment,  and  directed  the  action  to  be  brought,  is  a sufficient  aver- 
ment that  he  had  determined  the  necessity  of  such  action. 

The  decision  of  the  Comptroller  that  an  assessment  is  necessary  cannot  be  conU^verted  by 
the  stockholders ; and  in  an  action  to  recover  such  assessment  they  cannot  set  up  as  a 
defence  that  the  Comptroller  acted  without  due  information,  and  that  the  assets  of  the 
bank  are  sufficient  to  pay  the  creditors. 


This  was  an  action  to  recover  of  the  defendant  as  the  holder  of  one 
hundred  shares  of  the  Consolidated  National  Bank  of  San  Diego,  his  propor- 
tion of  an  assessment  laid  by  the  Comptroller  of  the  Currency  upon  the 
stockholders  of  such  bank  to  pay  the  claims  of  creditors. 

McFarland,  J,  (omitting  part  of  the  opinion) : The  contention  that  the 
complaint  does  not  contain  a sufiScient  averment  of  non-payment  cannot  be 
maintained.  It  is  averred  that  *Hhe  defendant,  though  demanded,  has  failed 
and  refused  to  pay  said  assessment  or  any  part  thereof ; ''  and  this  is  a suffi- 
cient averment  of  non-payment  at  the  time  of  the  commencement  of  the  ac- 
tion. There  was  only  a general  demurrer.  The  law  provides  that  the  Comp- 
troller may  enforce  the  individual  liability  of  the  stockholders  if  necessary 
to  pay  the  debts  of  the  bank ; and  the  main  contention  of  appellant,  as  to 
the  insufficiency  of  the  complaint,  is  that  it  does  not  aver  such  necessity  nor 
that  the  Comptroller  determined  there  was  such  necessity.  Appellant  relies 
mainly  on  Kennedy  vs.  Gibson  (8  Wall.  498)  to  support  this  contention.  But 
in  that  case  the  complaint  showed  that  the  Receiver  had  brought  the  action 
of  his  own  motion  without  any  order  of  the  Comptroller  to  do  so,  and  with- 
out any  action  of  the  Comptroller  towards  enforcing  the  individual  liability 
of  the  stockholders;  while  the  court  held  that  the  Receiver  was  the  mere 
instrument  and  creature  of  the  Comptroller,  and  that  the  latter  must  decide 
when  it  is  necessary  to  institute  proceedings  against  the  stockholders  and  for 
what  amount.  And  it  is  as  to  this  general  action  of  the  Comptroller  that  the 
Court  says : “The  fact  must  be  distinctly  averred  in  all  such  cases.”  But  an 
averment  that  the  Comptroller  made  the  assessment  and  directed  the  action 
to  be  brought  is  a sufficient  averment — as  against  a general  demurrer  at  least 
— that  he  had  determined  the  necessity  of  such  action.  This  was  expressly 
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decided  by  Justice  Shiras  in  WeUes  vs.  Stout  (38  Fed.  67),  where  the  complaint 
was  like  the  one  in  the  case  at  bar.  He  refers  to  Kennedy  vs.  Gibson^  supra, 
and  says : “Certainly  the  Comptroller  would  not  have  made  this  assessment 

unless  he  had  decided  that  it  was  necessary  to  enforce  the  personal  liability 
of  the  stockholders.  The  evidence  that  he  had  reached  the  conclusion  that 
it  was  necessary  to  resort  to  the  liability  of  the  stockholders  is  found  in  the 
fact  averred — that  he  made  this  assessment  and  ordered  it  paid.^’  The  con- 
tention of  the  appellant  that  the  complaint  is  insufficient  in  this  respect  can- 
not, therefore,  be  maintained. 

The  point  made  by  appellant  that  the  court  erred  in  striking  out  part  of 
his  answer  is  not  tenable.  The  part  stricken  out  was  an  averment  that  the 
Comptroller,  in  making  the  assessment,  acted  without  due  information  of  the 
assets  and  liabilities  of  the  bank;  that  such  assets,  independent  of  the  liability 
of  the  stockholders,  were  sufficient  to  pay  ail  the  liabilities  except  $125,000; 
and  that  a levy  of  50  per  cent,  upon  the  capital  stock  would  have  been  suffi- 
cient. This  averment  constituted  no  defense.  The  action  of  the  Comptroller 
“cannot  be  controverted  in  a suit  against  a stockholder.  It  is  conclusive 
upon  him,  and  makes  it  his  duty  to  pay.”  (Casey  vs.  GaUi,  94  U.  S.  681. 
See,  also,  Kennedy  vs.  Gibson,  supra,  and  Bank  vs.  Cause,  99  U.  S.  628.)  In 
Kennedy  vs.  SHhson  the  Court  say:  “It  would  be  attended  with  injurious 

consequences  to  forbid  action  against  stockholders  until  the  precise  amount 
necessary  to  be  collected  shall  be  formally  ascertained.  ♦ ♦ ♦ if  too  much 
be  collected,  it  is  provided  by  the  statute  that  any  surplus  which  may  remain 
after  satisfying  all  demands  against  the  association  shall  be  paid  to  the  stock- 
holders.” The  owner  of  stock  in  a National  bank  holds  it  in  view  of,  and 
subject  to,  the  provision  of  law  under  which  the  bank  is  organized. 


STOCKHOLDERS  LV  KATIONAL  BANK— LLABILITT— FRAUDULENT  TRANS^ 

FER  OF  STOCK, 

United  States  Circuit  Court  of  Appeals,  Eighth  Circuit,  December  30, 1895. 

8TUAKT  Vi.  HAYDEN. 

Where  for  the  parpose  of  escaping  liability  to  the  creditors  a shareholder  in  a National  bank, 
which  is  in  a failing  condition,  transfers  his  stock  to  a person  unable  to  respond  to  the 
assessment,  the  transfer  may  be  set  aside  as  a fraud  upon  the  creditors,  and  the  trans- 
ferrer held  liable  as  a stockholder. 

The  Receiver  of  a National  bank  is  the  proper  party  to  maintain  a suit  in  behalf  of  the 
creditors  of  the  bank  to  set  aside  a transfer  of  stock  made  by  a stockholder  for  the  pur- 
pose of  escaping  liability  as  such  stockholder. 

In  an  action  so  brought  by  the  Receiver  the  transferees  of  the  stock  cannot  by  cross-bill  ob- 
tain relief  against  the  transferrer  for  having  defrauded  them  in  the  sale  of  the  stock. 


This  was  an  action  by  Kent  K.  Hayden,  as  Receiver  of  the  Capital  National 
Bank  of  Lincoln,  Neb.,  againt  Ambrose  P.  S.  Stuart,  Augustus  T.  Gruetter, 
and  Charles  F.  Joers,  to  set  aside  a transfer  of  stock  made  by  Stuart  to  the 
other  defendants,  and  to  enforce  the  individual  liability  of  Stuart  as  a stock- 
holder, upon  the  ground  that  the  transfer  was  made  by  Stuart  with  a knowl- 
edge of  the  failing  condition  and  insolvency  of  the  bank,  and  for  the  purpose 
of  defrauding  its  depositors  and  creditors,  and  of  escaping  the  liability  im- 
posed upon  him  by  Rev.  Stat.  U.  S.,  §5151,  the  transferees,  Gruetter  and 
Joers,  being  irresponsible  and  unable  to  discharge  the  liability  imposed  by 
the  ownership  of  the  stock.  Gruetter  and  Joers  filed  a cross-bill  to  set  aside 
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the  transfer  and  to  recover  from  Stuart  the  amount  paid  hj  them  for  the 
stock. 

Before  Caldwbll,  Sanborn  and  Thaybr,  Circuit  Judges.  Sanborn, 
Circuit  Judge  (omitting  part  of  the  opinion) : The  capital,  the  unpaid  sub- 
scriptions to  the  capital  stock,  and  the  liability  of  the  holders  of  stock  that  is 
paid  for  to  pay  an  additional  amount  equal  to  the  par  value  of  their  stock 
under  section  5151,  Rev.  St.,  are  all  parts  of  a trust  estate  sacredly  pledged 
for  the  security  of  the  creditors  of  a national  banking  association  organized 
under  the  National  Banking  Acts.  The  willful  destruction  or  diminution  of 
any  part  of  this  trust  estate,  or  the  diversion  of  the  proceeds  of  any  of  it  from 
the  creditors  of  the  bank,  is  a fraud  upon  these  creditors,  and  subjects  its 
perpetrator  to  a suit  by  them  or  their  legal  representative  for  proper  relief. 
{Hayden  vs.  Thompson^  [decided  at  the  present  term]  17  C.  C.  A.  592,  71  Fed. 
60,  and  cases  cited;  Peters  vs.  Bain,  138  U.  S.  670,  690.) 

A shareholder  of  a national  banking  association,  who,  for  the  purpose  of 
escaping  his  individual  liability  under  section  5151  of  the  Revised  Statutes, 
transfers  his  shares  in  a failing  bank,  to  one  who,  for  any  reason,  is  unable  to 
respond  as  promptly  and  effectually  as  he  was,  to  the  liability  their  ovruership 
imposes,  commits  a fraud  upon  the  creditors  of  the  bank,  renders  his  transfer 
voidable  at  their  election,  and  leaves  himself  subject  to  the  individual  liability 
imposed  by  the  ownership  of  the  stock  if  the  creditors  elect  to  pursue  him. 
{Bank  vs.  Case,  99  U.  8.  628,  630,  632;  Peters  vs.  Bain,  supra;  Bowden  vs. 
Johnson,  107  U.  8.  251,  261 ; Cook,  8tock,  8tockh.  & Corp.  Law,  § 265 ; John- 
son Laflin,  6 DilL  65,  86,  Fed.  Cas.  No.  7,393;  Davis  vs.  Stevens,  Fed.  Cas. 
No.  3663;  Nathan  vs.  Whitlock,  9 Paige,  152;  McClaren  vs.  Franciscus,  43 
Mo.  452;  Marcy  vs.  Clark,  17  Mass.  329.) 

After  this  bank  had  failed,  and  this  Receiver  had  been  appointed,  he  was 
the  proper  party  to,  and  the  only  party  who  could,  maintain  a suit  on  behalf 
of  the  creditors  of  this  bank  to  set  aside  the  fraudulent  transfer  referred  to 
in  the  bill,  and  to  enforce  the  individual  liability  of  8tuart.  {Hayden  vs. 
Thompson,  supra ; Bailey  vs.  Mosher,  11 C.  C.  A.  304,  63  Fed.  488,  491 ; Bank 
vs.  Colby,  21  Wall.  609;  Homor  vs.  Henning,  93  U.  8.  228;  Stephens  vs.  Over- 
stoltz,  43  Fed,  771;  Bank  vs.  Peters,  44  Fed.  13.)  These  propositions  are  too 
well  settled  to  warrant  more  extended  notice  than  their  statement.  By  them 
the  right  of  the  Receiver,  Hayden,  to  enforce  the  individual  liability,  imder 
section  5151,  against  the  appellant,  Stuart,  must  be  governed. 

In  order  to  determine  whether  or  not  this  Receiver  was  entitled  to  enforce 
this  liability,  the  court  below  was  required  to  answer  two  questions,  and  two 
questions  only.  They  were : (1)  Did  Stuart  make  this  transfer  of  his  stock 

to  Gnietter  & Joers  on  December  23,  1892,  with  knowledge,  or  with  such 
notice  as  would,  if  pursued  with  reasonable  diligence,  have  given  him  knowl- 
edge, that  the  bank  was  insolvent,  or  its  failure  impending,  and  for  the  pur- 
pose of  escaping  from  his  individual  liability  on  the  stock?  And  (2)  did  the 
transfer  cause  any  damage  to  the  creditors  of  the  bank?  The  trial  court, 
after  considering  the  evidence  submitted,  answered  both  these  questions  in 
the  affirmative,  and  the  only  question  remaining  for  us  to  consider  upon  this 
branch  of  the  case  is  whether  there  was  sufficient  testimony  to  fairly  warrant 
these  conclusions. 

[The  Court  then  considered  the  evidence,  and  held  that  it  sustained  the 
finding  of  the  trial  court  that  8tuart  had  transferred  hiS  stock  for  the  purpose 


Digitized  by  ^ooQle 


BANKING  LAW. 


607 


xd  escaping  liability.  The  Court  next  considered  the  cross-bill  of  Gruetter  & 
Joers,  and  held  that  it  interposed  a new  controversy  between  the  co-defend- 
ant, which  was  unnecessary  to  a complete  determination  of  the  controversy 
between  the  Receiver  and  the  defendant.] 


SALE  OF  COLLATERAL  SECURITY— DILIGENCE  REQUIRED- PL  ACE  OF  SALE. 

Supreme  Judicial  Court  of  Massactaueetta,  March  10, 1896. 

GUINZBURO  t$.  H.  W.  DOWNS  CO. 

A pledgee  is  bound  to  exercise  reasonable  skill  and  diligence  in  order  to  realize  the  value  of 
the  property  on  the  sale  thereof. 

Shares  of  stock  in  a small  Massachusetts  corporation,  whose  capital  stock  was  only  $16,000, 
were  pledged  with  a New  York  corporation  as  collateral  security  to  a note  made  by  the 
flrst  named  corporation  and  its  officers.  None  of  the  stock  had  ever  been  sold  at  auc- 
tion in  New  York,  and  it  was  not  listed : Hdd,  that  the  sale  of  the  stock  should  have 
been  had  in  Massachusetts,  but  that  as  the  parties  to  the  note  had  notice  of  such  sale, 
and  did  not  object  to  its  being  held  in  New  York,  they  had  waived  the  objection. 


This  was  a bill  by  William  Guinzburg  against  the  H.  W.  Downs  Company 
to  establish  plaintiff^s  ownership  of  shares  in  defendant  corporation,  and  to 
enforce  his  rights  as  stockholder.  Reserved  for  the  consideration  of  the 
Supreme  Judicial  Court.  Decree  for  plaintiff. 

Allen,  J.:  A pledgee,  on  default  in  the  payment  of  his  debt,  may  sell 
the  pledged  property  at  public  auction,  giving  to  the  pledgor  notice  of  the 
time  and  place  of  sale.  {Wctshhurn  vs.  Pond,  2 Allen,  474;  Union  Cattle  Co. 
vs.  International  Trust  Co.  149  Mass.  492,  601,  21  N.  E.  962.)  But  in  making 
such  sale  he  is  bound  to  exercise  reasonable  skill  and  diligence  in  order  to  get 
the  value  of  the  property.  {Newsome  vs.  Davis^  133  Mass.  343;  Clark  vs. 
Simmons,  150  Mass.  357,  23  N.  E.  108.)  This  includes  the  fixing  of  a reason- 
able tune  and  place  of  sale.  {Markham  vs.  Jaudon,  41  N.  Y.  235,  243.)  The 
facts  reported  in  the  present  case  are  somewhat  meager.  For  instance,  we 
do  not  know  what  public  notice  was  given  of  the  sale,  nor  whether  the  price 
obtained  was  much,  if  any,  below  the  value  of  the  shares.  We  are  much 
inclined  to  think  the  place  of  sale  was  an  unreasonable  one.  The  pledged 
property  consisted  of  over  one-third  of  the  whole  number  of  shares  in  a small 
Massachusetts  corporation,  whose  whole  capital  stock  was  only  $16,000.  None 
of  the  stock  had  ever  been  sold  at  auction  in  New  York,  and  it  was  not  listed. 
It  did  not  appear  that  it  was  known  in  New  York.  The  note  for  which  the 
stock  was  pledged  was  made  and  delivered  in  Massachusetts,  and  was  payable 
here,  and  the  pledge  was  made  here.  The  pledgee  was  a New  York  corpora- 
tion. Under  these  circumstances,  it  would  have  been  better  to  make  the  sale 
in  Massachusetts.  But  it  appears  that  the  Downs  Company,  which  was  the 
pledgor,  and  its  officers,  whose  names  were  also  on  the  note,  all  received 
notice  of  the  proposed  sale  on  July  20,  1894,  and  the  sale  was  fixed  for  July 
24th ; and  the  pledgor  and  its  officers,  after  the  receipt  of  the  notice,  did  not 
communicate  with  the  pledgee,  or  take  any  action  in  regard  to  the  said  notice 
or  the  proposed  sale.  Since  all  the  parties  whose  names  were  on  the  note 
had  notice  for  this  length  of  tune,  and  omitted  to  make  any  protest  or  objec- 
tion to  the  place  or  time  of  sale,  and  took  no  action  whatever  in  regard  to  the 
notice  or  proposed  sale,  we  think  this  omission  and  silence  amounted  to  a 
waiver  of  objection  on  this  score,  and  that  they  cannot  now  be  heard  to  com- 
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plain  that  the  place  waa  unreasonable.  (See  Metcalf  vs.  WUliams  144  Mass. 
452,  455.)  The  fact  that  there  was  only  one  bidder  does  not  render  the  sale 
invalid.  (Learned  vs.  Qeer^  139  Mass.  31.) 

On  the  facts  reported,  the  sale  was  valid,  and  the  plaintiff  is  entitled  to  a 
decree  in  his  favor.  Decree  for  the  plaintiff. 


USURY— STATE  STATUTE-NATIONAL  BANK. 

Supreme  Court  of  Alabama,  February  6,  1896. 

SLAUGHTER,  ei  al.  vs.  FIRST  NATIONAL  BANK  OF  MONTGOMERY. 

The  Statute  of  Alabama,  making  the  taking  of  usory  by  a banker  a misdemeanor,  does  not 
apply  to  National  banks. 

The  Court  will  assume  that  a bank  which  includes  in  its  title  the  word  National ''  is  orga- 
nized under  the  National  Bank  Act. 

Where  the  illegal  interest  exacted  amounts  to  only  five  cents,  the  rule  ds  minimis  non  curat 
lex  applies,  and  the  bank  will  not  be  liable  to  a penalty  therefor. 


This  was  an  action  by  the  First  National  Bank  of  Montgomery  upon  a 
promissory  note. 

Head,  J.  (omitting  part  of  the  opinion) : Another  plea  sets  up,  in  bar  of 

the  whole  action,  that  the  plaintiff  discounted  the  note  sued  on  at  a greater 
rate  of  interest  than  8 per  cent,  per  annum.  We  suppose  this  plea  is  based 
on  section  4140  of  the  Code  of  1886 — which  provides  that  “any  banker  who 
discounts  any  note,  bill  of  exchange,  or  draft  at  a higher  rate  of  interest  than 
8 per  cent,  per  annum,  not  including  the  difference  of  exchange,  is  guilty  of 
a misdemeanor’’ — ^as  that  section  was  construed  in  Youngblood  Savings 
Co.  (95  Ala.  521). 

As  the  National  Banking  Act  imposes  a very  severe  penalty  upon  any  bank 
not  organized  under  it  for  using,  in  its  title,  the  term  “National  bank,”  we 
will  assume  the  plaintiff  is  a National  bank,  organized  under  that  Act.  Being 
so,  it  is  not  amenable  to  said  section  4140  of  the  Code.  The  penalties  for 
such  usurious  discounts  are  provided  by  the  National  Banking  Act;  and,  in 
an  action  on  the  discounted  paper,  the  plaintiff  is  entitled  to  recover  the 
principal,  less  the  amount  of  the  interest  unlawfully  reserved.  (Bank  vs. 
Bearing^  91  U.  S.  29.)  That  case  leaves  it  an  open  question  whether  a recov- 
ery may  be  had  of  interest  on  the  principal  so  reduced  after  the  maturity  of 
the  note.  The  penalties  which  the  said  Banking  Act  provides  may  be  recov- 
ered by  suit  cannot  be  set  off  in  an  action  on  the  note.  (Barnet  vs.  Bank^  98 
U.  S.  555;  Dnesbachvs.  Bank,  104  U.  8.  52;  Stephens  vs.  Bank,  111  U.  8. 197.) 

The  commercial  rule  adopted  in  this  State,  as  declared  in  Wailes  vs.  Couch 
(75  Ala.  134),  and  prior  and  subsequent  cases,  does  not  apply  to  National 
banks.  (Oates  vs.  Bank,  100  U.  8.  239.) 

But  issue  was  joined  upon  the  plea,  thus  admitting  that  it  presented  a 
good  defense  to  the  entire  action;  and  the  question  arises  whether,  imder  the 
evidence,  the  issue  should  have  been  submitted  to  the  jury.  The  only  testi- 
mony on  the  subject  was  that  of  Woodward,  the  Cashier  of  the  payee,  who 
testified  that  plaintiff  purchased  the  note  on  July  23,  1889,  and  paid  him  for 
same  its  face  value,  less  interest  at  8 per  cent,  per  annum ; that  the  amount 
so  paid  him  on  July  23,  1889,  was  $241.03.  It  has  been  seen  that  the  note 
matured  (allowing  grace)  on  October  4,  1889,  and  did  not  bear  interest  before 
maturity.  8o  it  had  seventy-three  days  to  run,  for  which  period  the  interest 
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amounts  to  the  sum  of  $3.92.  The  plaintiff  reserved  $3.97,  being  an  excess 
over  the  lawful  rate  of  five  cents — a sum  less  than  the  interest  for  one  day. 
We  think  this  is,  strikingly,  a case  for  the  application  of  the  maxim,  Be 
minimis  non  curat  lex,''' 

In  White  vs.  Beard  (2  Curt.  Ecc.  493),  Sir  W.  Scott,  speaking  in  reference 
to  proceedings  for  an  infringement  of  the  revenue  laws,  observed:  “The 

Court  is  not  bound  to  a strictness  at  once  harsh  and  pedantic  in  the  applica- 
tion of  statutes.  The  law  permits  the  qualification  implied  in  the  ancient 
maxim  ^ Be  minimis  non  curat  lex.'  Where  there  are  irregularities  of  very 
slight  consequence,  it  does  not  intend  that  the  infiiction  of  penalties  should 
be  infiexibly  severe.  If  the  deviation  were  a mere  trifie,  which,  if  continued 
in  practice,  would  weigh  little  or  nothing  on  the  public  interest,  it  might  pro- 
perly be  overlooked.”  (Broom,  L#eg.  Max.  marg.  p.  146.) 

Again,  to  incur  the  penalties  of  usury,  the  taking  of  an  unlawful  interest 
must  be  intentional;  and  the  National  Banking  Act,  which  governs  in  this 
case,  expressly  provides  that  it  must  be  knowingly  taken.  The  facts  in  this 
case  demonstrate  that  there  was  no  purpose  to  charge  illegal  interest,  and  that 
the  slight  excess  was  the  result  of  error  in  the  computation  of  time  or  amount. 
{Lloyd  vs.  Scotty  4 Pet.  205.)  This  defense  should  be  abandoned  on  another 
triaL  

CHECK— ASSIGNMENT  OF  DEPOSIT— GARNISHMENT. 

Supreme  Court  of  Waablogtou,  March  11,  1896. 

COMMERCIAL  BANK  OF  TACOMA  v$.  CHILBERO. 

There  is  no  privity  of  contract  between  a holder  of  a check  and  the  bank  on  which  It  is 
drawn  until  the  check  is  accepted  by  the  bank. 

Where  the  funds  of  the  depositor  are  garnished  after  drawing  and  delivery  of  a check,  but 
prior  to  the  presentment  thereof  to  the  bank,  the  attaching  creditor  is  entitled  to  be 
paid  out  of  the  fund. 


This  was  an  action  by  the  Commercial  Bank  of  Tacoma  against  I.  Chilberg 
and  others.  The  Pacific  National  Bank  of  Tacoma  was  made  garnishee. 
From  a Judgment  for  plaintiff  against  the  garnishee,  defendant  appealed. 

Scott,  J.  : The  Commercial  Bank  of  Tacoma  obtained  a Judgment  against 
the  defendant,  Chilberg,  and  caused  a writ  of  garnishment  to  be  served 
upon  the  Pacific  National  Bank,  and  at  that  time  said  last-named  bank  was 
indebted  to  Chilberg  in  the  sum  of  $237.61,  on  a general  deposit.  Prior  to 
the  service  of  said  writ,  Chilberg  had  given  checks  agmnst  said  amount  aggre- 
gating $223.21 ; and  he  appeals  from  the  Judgment  of  the  lower  court  holding 
that  the  plaintiff  was  entitled,  under  its  garnishment,  to  said  moneys  on 
deposit  at  the  time  the  writ  was  served. 

Appellant  attacks  the  finding  of  the  lower  court  that  the  Pacific  National 
Bank  had  no  notice  of  the  issuing  of  said  checks  prior  to  the  time  the  writ  of 
garnishment  was  served  on  it.  It  is  conceded  that  such  notice  was  given, 
and  the  checks  were  presented  for  payment,  prior  to  the  time  of  the  answer 
in  the  garnishment  proceedings.  After  an  examination  of  the  testimony,  we 
are  satisfied  with  the  findings  of  the  court  on  the  questions  of  fact,  and  the 
Judgment  of  the  court  thereon  is  correct  in  law.  The  issuing  of  these  checks 
by  the  appellant  did  not  constitute  a transfer  of  the  funds.  The  relation 
between  a banker  and  a general  depositor  is  one  of  debtor  and  creditor,  and 
there  is  no  privity  of  contract  between  a bank  and  a holder  of  a check  given 
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by  a depositor  until  such  check  is  accepted  by  the  bank.  Prior  to  its  pre- 
sentment, even  the  drawer  could  countermand  its  payment.  {Aetna  Nat, 
Bank  vs.  Fourth  Nat.  Bank  af  New  York^  46  N.  Y.  82;  Bank  vs.  MUlard^  10 
Wall.  162;  Carr  vs.  Bank^  107  Mass.  46.) 

Affirmed. 


VSURT’-ORAL  AGREEMENT  TO  PAY. 

Supreme  Court  of  Arkansas,  Feb.  23, 1896. 

ROE  Vi.  KISER,  it  al. 

An  oral  agreement,  entered  into  at  the  time  a note  is  made,  that  nsnrions  interest  shall  be 
paid  thereon  makes  the  note  usurious. 


In  this  action  the  plaintiff  sought,  among  other  things,  a personal  Judg- 
ment against  one  of  the  defendants  as  the  maker  of  a note. 

Hughes,  J.  (omitting  part  of  the  opinion) : Without  setting  out  the  evi- 
dence in  detail,  we  deem  it  sufficient  to  say  that  we  have  carefully  read  and 
examined  it,  as  set  out  in  the  bill  of  exceptions  in  this  case,  and  think  that 
the  preponderance  of  it  sustains  the  finding  of  the  chancellor  that  the  note 
given  by  Roe  and  Kiser  to  Pelker,  and  the  mortgage  given  by  Kiser  to  Roe, 
were  usurious  and  void;  it  having  been  shown  by  parol  evidence  that,  though 
the  note  was  given  to  bear  interest  at  the  rate  of  10  per  cent,  (which  is  the 
highest  lawful  conventional  rate  of  interest  in  this  State),  yet  there  was,  at 
the  time  the  contract  for  the  loan  was  made  and  the  note  was  given,  a verbal 
agreement  that  Kiser  and  Roe  should  pay  20  per  cent,  interest  per  annum 
upon  the  money  forborne  to  them  by  Felker,  and  that  this  agreement  was 
understood  and  entered  into  by  both  Kiser  and  Roe.  This  certainly  made 
this  contract  and  agreement  usurious  and  void. 

This  is  a case  where  the  contract  and  agreement  was  illegal — prohibited 
by  law — and  its  terms  rested  partly  in  parol  and  partly  in  writing.  It  is 
objected  that  parol  evidence  could  not  be  heard  to  contradict  or  vary  the 
terms  of  the  written  contract,  which  was  for  10  per  cent,  interest  per  annum 
only.  It  is  a well  settled  and  recognized  general  rule  that  parol  evidence  can- 
not be  admitted  to  contradict  or  vary  the  terms  of  a written  agreement.  But 
this  rule  is  not  without  exceptions.  This  rule  assumes  that  the  instrument 
has  a legal  existence,  and  is  valid.  Testimony  to  show  it  to  be  void  is  always 
pertinent.  Illegality  of  an  agreement  may  be  shown,  to  avoid  a writing  pur- 
porting to  evidence  it.  (See  2 Phil.  Ev.  p.  684,  note  600,  and  authorities  there 
cited,  and  note  496,  p.  673,  and  cases  cited;  Wilhite  vs.  Roberts^  4 Dana,  176.) 

In  an  action  on  a note  the  defendant  may  show  a distinct  parol  agreement, 
made  at  the  time  the  note  was  given,  to  pay  usury  upon  the  demand  secured 
by  the  note,  and  thus  avoid  it.”  {Hammond  vs.  Hopping y 13  Wend.  510, 
611;  Lear  vs.  Yamely  3 A.  K.  Marsh,  420.)  The  written  contract  cannot  have 
the  effect,  in  such  cases,  of  merging  the  parol  contract,  “for  it  is  only  in 
virtue  of  its  superior  obligation  that  a written  contract  has  the  effect  of  extin- 
guishing the  verbal  contract  upon  which  it  is  founded.”  {Lear  vs.  Yarnely  3 
A.  K.  Marsh,  421;  Allen  vs.  HawkSy  13  Pick.  79;  Leoy  vs.  Biowny  11  Ark.  16.) 

In  Leoy  vs.  Brown,  mprOy  this  Court  said:  “ With  respect  to  the  admis- 

sibility of  parol  evidence  to  prove  the  contract,  there  can  be  no  doubt ; for  it 
is  well  settled  that  any  matter  which  shows  that  a security  is  void  on  the 
ground  of  its  being  usurious  may  be  averred  and  proven,  however  contrary  it 
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may  be  to  the  terms  of  the  security;'’  quoting  from  the  Kentucky  case.  The 
Court  further  said:  *^An  agreement  to  pay  more  than  legal  interest  for 

money  loaned  on  note,  such  agreement  being  made  at  the  time  of  the  loan,  is 
usurious,  and  renders  the  note  void,  though  the  note,  on  its  face,  be  for  the 
amount  lent,  with  the  legal  interest  only.”  But,  if  the  parol  agreement  to 
pay  the  illegal  interest  be  made  after  the  time  of  the  loan,  it  would  not  make 
the  note  usurious.  (MerrCUs  vs.  Law^  9 Cow.  66.) 


REPLIES  TO  LAW  AND  BANKING  QUESTIONS. 


Qnestioiis  in  Banking  Law— sabmitted  by  snbscrlbera— which  may  be  of  sufficient  general  inter* 
eat  to  warrant  publication  will  be  answered  in  this  department. 

A reasonable  charge  is  made  for  Special  Beplles  asked  for  by  correspondenta— to  be  sent  promptly 
by  mall.  See  advertisement  in  back  part  of  this  number. 


EdUor  Banktrs'  Magazine : Lake  Charles,  La.,  May  1, 1896. 

Sir;— Will  you  kindly  advise  me  through  your  ** Banking  Law  Department,”  whether  or 
not,  in  the  absence  of  any  written  instructions,  it  is  the  duty  of  a collecting  bank  to  protest 
a note  which  bears  the  endorsement  of  one  or  more  parties,  when  same  is  received  from  a 
mercantile  concern  or  an  individual.  Should  an  item  received  from  A,  drawn  by  him  on  B, 
payable  to  our  order,  be  protested  for  non-payment,  in  the  absence  of  instructions? 

A.  L.  Williams,  Cashier. 

Answer. — If  the  mercantile  concern  or  individual  from  whom  the  paper  is 
received  is  not  a customer  of  the  bank  the  bank  is  not  obliged  to  assume  the 
duty  of  presenting  the  paper;  but  if  it  undertakes  to  do  this,  it  should  per- 
form all  the  duties  of  a collecting  agent  in  that  behalf,  and  if  the  paper  is 
dishonored,  must  take  the  necessary  steps  to  charge  all  parties  whose  names 
appear  thereon ; and  for  this  purpose  it  is  necessary  that  all  the  endorsers 
should  have  notice  of  dishonor.  Formal  protest  is  not  necessary,  except  in 
the  case  of  foreign  bills  of  exchange,  that  is,  bills  or  drafts  drawn  in  one 
State  and  payable  in  another,  or  drawn  abroad  and  payable  in  this  country; 
but  protest  is  allowed  and  is  usual  in  the  case  of  aU  notes,  drafts  and  checks, 
and  has  the  advantage  of  affording  a convenient  means  of  proving  the  fact  of 
dishonor  and  notice.  Where  the  item  is  drawn  payable  to  the  order  of  the 
bank  making  presentment,  then,  as  there  is  no  endorser  to  be  charged,  pro- 
test is  not  necessary. 

Editor  Bankers^  Magazine:  Botden,  Iowa,  April  17, 1806. 

Sir  a has  discounted  his  note  to  B at  one  and  a half  per  cent,  a month  and  before  pay- 
ing it  makes  an  assignment.  Copy  of  note  with  affidavit  is  died  with  the  assignee  in  due  time, 
to  which  there  are  no  objections  made  or  offset  claimed  by  A or  his  assignee  on  account  of 
discount  charged.  Estate  is  settled  in  about  fourteen  months,  and  assignee  discharged  and 
there  is  a small  balance  still  unpaid  on  A’s  note,  his  estate  not  being  sufficient  to  pay  out. 
Can  A,  still  being  liable  for  all  unpaid  claims  or  parts  of  claims,  after  the  assigned  estate  is 
exhausted,  now  make  a claim  for  usurious  interest  paid,  and  thereby  work  a forfeiture  to  the 
school  fund  ? Under  heading  of  **  Penalty  of  Usury  ” in  “ Directory  ” opposite  this  State  you 
say : ” Forfeiture  of  interest,  costs  and  ten  per  cent,  of  principal.”  Does  this  mean  forfeiture 
of  all  interest  paid  on  a note  from  the  time  it  is  given  no  matter  whether  it  be  three  or  five 
years  until  it  is  paid,  or  just  what  does  it  mean  ? J.  w.  McCrum,  Gdshier. 

Answer. — The  statute  of  Iowa  is  as  follows : “ If  it  shall  be  ascertained  in 
any  suit  brought  on  any  contract,  that  a rate  of  interest  has  been  contracted 
for  greater  than  is  authorized  by  this  chapter,  either  directly  or  indirectly,  in 
money  or  property,  the  same  shall  work  a forfeiture  of  ten  cents  on  the  hun- 
dred by  the  year  upon  the  amount  of  such  contract,  to  the  school  fund  of  the 
county  in  which  the  suit  is  brought,  and  the  plaintiff  shall  have  judgment  for 
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the  principal  sum  without  either  interest  or  costs.  The  court  in  which  said 
suit  is  prosecuted  shall  render  judgment  for  the  amount  of  interest  forfeited 
as  aforesaid  against  the  defendants,  in  favor  of  the  State  of  Iowa  for  the  use 
of  the  school  fund  of  said  county,  whether  the  said  suit  is  contested  or  not; 
and  in  no  case  where  unlawful  interest  is  contracted  for,  shall  the  plaintiff 
have  judgment  for  more  than  the  principal  sum,  whether  the  unlawful  inter- 
est be  incorporated  with  the  principal  or  not.”  (Rev.  Stat.  3256.) 

In  case,  therefore,  of  an  action  against  A to  recover  the  balance  due  on  the 
note,  the  recovery  must  be  limited  to  the  principal  only.  And  all  payments 
that  have  been  made  must  be  applied  to  the  principal ; and  there  can  be  no 
recovery  for  interest,  no  matter  how  long  the  note  has  run,  or  though  there 
should  have  been  various  renewals.  (Smith  vs.  Coopers,  9 Iowa,  376.)  But 
A cannot  maintain  an  action  to  recover  any  part  of  the  usurious  interest 
which  has  been  paid.  (Nichols  vs.  Shed,  12  Iowa,  300 ; Qainn  vs.  Boynton, 
40  Iowa,  304;  Phelps  vs.  Qephart,  53  Iowa,  396.)  He  must  wait  until  suit  is 
brought  against  him  for  the  balance  claimed  to  be  due. 


Editor  Bankers'  Magazine:  Hanover,  N.  H„  May  1, 1806. 

Sir  The  bank  of  A has  the  bank  of  B In  the  city  of  C approved  by  the  Comptroller  of 
the  Currency,  as  a depository,  where  a portion  of  the  lawful  money  reserve  of  the  bank  of  A 
may  be  kept.  The  bank  of  A carries  a deposit  with  the  bank  of  B for  two  years,  and  then 
closes  its  account  for  a period  of  six  months.  The  bank  of  A then  reopens  its  account  with 
the  bank  of  B.  Is  the  bank  of  B still  the  lawful  reserve  a^ent  of  the  bank  of  A,  or  does  it 
need  to  be  approved  as  such  agent  a second  time  by  the  Comptroller  of  the  Currency  ? 

Old  Subscriber. 

Answer. — We  think  that  when  the  account  was  closed  with  bank  B the 
relation  of  reserve  agent  was  terminated,  and  that  when  the  new  account 
is  reopened  the  approval  of  the  Comptroller  of  the  Currency  should  be 
obtained  again.  It  would  not,  perhaps,  be  necessary  to  have  another  formal 
approval,  but  it  would  probably  be  sufficient  to  advise  the  Comptroller  that 
bank  B will  act  as  reserve  agent  for  bank  A under  his  former  approval,  and 
if  he  did  not  object,  this  would  amount  to  an  approval. 


Editor  Bankers'  Magazine:  Caret,  Kansas,  April 25, 1806. 

Sir  The  following  is  a contract  incorporated  in  what  is  commonly  known  as  a mortgage 
note: 

“ The  express  condition  of  the  sale  and  purchase  of  the  wagon  for  which  this  note  is  griven 
is  such  that  the  title,  ownership  or  possession  does  not  pass  from  the  said  G.  B.,  until  this  note 
and  interest  is  paid  in  full,  and  the  said  G.  B.  has  full  power  to  declare  this  note  due  and  take 
possession  of  the  above-described  property  whenever  he  may  deem  himself  insecure,  even 
before  the  maturity  of  this  note ; and  may  sell  the  same  at  public  or  private  sale,  and  if  the 
said  property  does  not  bring  enough  to  pay  the  amount  agreed  upon  as  the  price  in  the  con- 
tract of  sale  thereof,  with  interest,  costs  and  expenses,  then  the  amount  of  money  remaining 
unpaid  shall,  in  the  consideration  of  the  use  and  rent  of  said  property,  be  the  valid  and  sub- 
sisting claim  against  the  vendee.” 

If  the  party  signing  the  note  mortgages  the  property  for  which  the  note  is  given  to  a 
third  party,  the  mortgage  recorded  according  to  law,  the  note  not  recorded,  which  will  hold 
the  property  under  the  statutes  of  Arkansas  or  Kansas  ? Subscriber. 

Answer. — It  will  be  observed  that  by  the  terms  of  the  note  the  title  to  the 
personal  property  for  which  the  note  is  given  does  not  pass  from  G.  B.,  but 
is  to  remain  in  liim  until  the  note  and  interest  shall  have  been  paid  in  full. 
In  the  absence  of  any  statute  on  the  subject,  a person  to  whom  the  maker  of 
the  note  should  mortgage  the  property  would  acquire  no  title  thereto  as 
against  G.  B.  the  real  owner  thereof.  But  in  Kansas  it  is  provided  by  statute 
that  “ any  and  all  instruments  in  writing,  or  promissory  notes,  now  in  exist- 
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ence  or  hereafter  executed,  evidencing  the  conditional  sale  of  personal  prop- 
erty, and  that  retains  the  title  to  the  same  in  the  vendor  until  the  purchase 
price  is  paid  in  full,  shall  be  void  as  against  innocent  purchasers,  or  the  credit- 
ors of  the  vendee,  unless  the  original  instrument,  or  a true  copy  thereof,  shall 
have  been  deposited  in  the  office  of  the  register  of  deeds  in  and  for  the  county 
wherein  the  property  shall  be  kept,  and  when  so  deposited  shall  be  subject  to 
the  law  applicable  to  the  filing  of  chattel  mortgages.”  In  Kansas,  therefore, 
the  claims  of  the  mortgagee  could  be  prior  to  those  of  the  holder  of  the  note. 
There  does  not  appear  to  be  any  similar  statute  in  Arkansas. 


Editor  Bcmkers'  Mo4jazine : , Pa.,  April  20, 1S96. 

Sir  In  the  course  of  our  banking  business,  I find  great  diversity  of  opinion  as  to  the 
validity  of  rubber  stamp  endorsements  on  checks  and  other  commercial  instruments,  although 
1 am  informed  that  some  of  the  New  York  courts  have  decided  that  all  such  endorsements  are 
Illegal.  For  example,  a check  on  this  bank  is  made  payable  to  “ John  Smith  & Co.,  or  order ; ” 
this  firm  endorse  it  with  a rubber  stamp  reading  John  Smith  ACo.,^*  sometimes,  for  deposit 
to  credit  of  John  Smith  & Co.,”  and  again,  “for  deposit  in  the  First  National  Bank  of  New 
York,  to  credit  of  John  Smith  & Co.”  All  these  examples  stamped  on  without  any  addition 
by  some  member  of  the  firm  in  ink.  Have  we  not,  as  the  paying  bank,  the  right  to  demand 
that  the  bank  from  whom  we  receive  the  check  should  stamp  on  their  usual  guarantee  of 
endorsements?  Our  attorneys  advise  this  course;  some  banks  do  it,  others  object  and  say 
that  their  collection  stamp  after  the  first  endorsement  guarantees  it,  and  we  claim  that  it 
does  not.  Please  give  us  your  opinion  and  the  court  decisions  in  these  cases,  and  oblige, 

Nbw  Subscriber. 

Answer. — ^We  know  of  no  decisions  by  the  New  York  courts  or  others  that 
an  endorsement  on  a check  or  draft  may  not  be  made  by  a stamp.  Indeed, 
it  is  well  settled  that  a printed  signature  is  quite  as  valid  and  as  effectual  to 
bind  the  party  as  a signature  in  his  own  handwriting.  {Daniel  on  Negotiable 
Instruments^  Par.  74.)  The  only  objection  to  it  is  that  it  is  not  so  readily 
proven,  and  could  be  so  easily  forged.  Where  the  stamped  endorsement  is 
restrictive,  as  for  example,  “for  collection,”  and  indicates  that  the  bank 
transmitting  the  paper  is  only  an  agent  to  collect,  then  the  endorsement  of 
that  bank  is  not  a guarantee  of  the  genuineness  of  the  previous  endorsement 
but  only  of  the  agent’s  relation  to  the  principal  as  stated  upon  the  face  of  the 
paper;  and  in  such  cases  the  collecting  bank  is  not  liable  after  it  has  paid 
over  the  proceeds  to  its  principal.  {Park  Bank  vs.  Seaboard  Nat.  Banky  114 
N.  Y.  28;  United  States  vs.  American  Exchange  National  Banky  Bankers’ 
Magazine,  Vol.  LII.  p.  33.)  ^ 

In  such  cases,  therefore,  the  paying  bank  could  very  properly  insist  that  /iIlI  0.C 
the  transmitting  bank  place  on  the  paper  its  guarantee  of  the  endorsement 
(See  Bankers’  Magazine  for  April,  1896,  p.  474.)  Where  the  endorsement 
to  the  transmitting  bank  is  not  restrictive,  the  rule  would  apply  that  its  ‘ ^ 
endorsement  is  a guarantee  of  the  previous  endorsement,  and  no  special 
guaranty  is  necessary. 

Editor  Bankers'  Magazine : Plain  City,  Ohio,  April  16, 1696. 

Sir  a and  B sign  a note.  B writes  alter  his  name  “ surety.”  If  the  note  is  not  paid  at 
maturity  is  B still  liable  ? M. 

Answer. — B is  liable  on  the  note  in  the  capacity  of  surety  ; for  if  a party 
add  the  word  “surety  ” to  his  name  upon  the  face  of  the  paper  it  is  a distinct 
indication  of  the  character  in  which  he  signs,  and  he  will  be  treated  as  a sur- 
ety as  against  all  parties.  {Bank  vs.  Goody  21  W.  Va.  467 ; Stovall  vs.  Bor- 
der Grange  Banky  78  Va.  194;  Daniel  on  Negotiable  Instruments,  §1332.)  A 
having  failed  to  pay  the  note,  B has  become  liable  thereon. 
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UOW  BANKS  ARE  ORGANIZED  AND  MANAGED  IN  THE  LEADING  COUNTRIES  OF 

THE  WORLD, 


C From  the  Annoftl  Report  of  the  Comptroller  of  the  Carrency.] 

In  his  recent  annual  report  the  Comptroller  of  the  Currency,  Hon.  James  H. 
Eckels,  has  collected  and  published  some  valuable  descriptions  of  the  banking  sys- 
tems of  the  world.  The  enquiries  sent  out  to  those  who  furnished  the  information 
covered  the  following  points : 

1.  Give  the  different  classes  or  kinds  of  banks. 

2,  What  requirements  must  be  met  in  order  to  enable  each  class  of  banks  to  transact 
business? 

8.  Who  determines  when  these  conditions  have  been  satisfied  ? 

4.  Give  reRTulations.  if  any,  eroveminfir  each  class  of  banks  as  to  (a)  capital  stock,  (b)  man- 
agement of  the  bank,  (e)  liability  of  shareholders  for  claims  against  the  bank,  id)  reports  of 
condition  of  the  bank,  {e)  examination  by  Government  official,  (/)  restrictions  on  the  amount 
of  loans,  (a)  restrictions  of  any  other  character  on  loans  by  the  bank,  (h)  security  for  loans, 
<i)  cash  reserre  required,  (J)  accumulation  of  surplus. 

6.  Give  the  regulations,  if  any,  governing  the  receipt  of  deposits,  and  state  if  it  is  the 
custom  of  the  banks  to  allow  interest  on  deposits. 

6.  To  what  extent  is  the  Government  interested  as  a shareholder  in  the  banks  ? 

7.  Are  any  of  the  banks  permitted  to  conduct  branch  banks  or  offices  ? 

8.  To  what  extent  and  by  what  medium  is  information  as  to  the  condition  of  the  banks 
driven  to  the  public  ? 

tf.  What  taxes  or  burdens  are  Imposed  upon  the  banks  in  return  for  the  privileges  granted 
them? 

10.  Give  as  full  information  as  possible  as  to  the  closing  up  of  the  business  of  insolvent 
banks. 

11.  To  what  extent  and  under  what  conditions  are  the  banks  allowed  to  issue  bank  notes  ? 

12.  What  provision  is  made  for  the  redemption  of  such  notes  ? 

18.  Please  give  any  additional  information  which  you  think  will  be  of  interest  oonceming 
the  banks. 

From  the  reports  received,  which  are  official  in  most  cases,  a selection  has  been 
made  of  the  descriptions  of  the  most  important  foreign  nations. 

FRANCE. 

[J.  B.  Eustis,  United  States  Ambassador.] 

1.  The  Bank  of  France  is  the  only  bank  of  issue  in  France.  There  are  also  the 
Bank  of  Algeria  and  colonial  banks,  but  they  are  regulated  by  special  laws,  and  any 
privilege  accorded  is  limited  to  the  colony  whose  names  they  bear. 

2.  The  Bank  of  France  is  a private  institution,  but  a privileged  one  ; its  charter 
is  voted  by  the  Chambers.  Since  the  foundation  of  the  bank,  nearly  a century  ago, 
it  has  been  renewed  many  times.  The  present  one  expires  in  December,  1825.  It 
can  engage  in  no  other  transactions  but  those  allowed  by  the  laws  authorizing  its 
establishment  and  by  its  statutes,  viz.,  (a)  to  issue  bank  notes  payable  on  demand ; 
(b)  to  discount  bankers’  drafts  and  commercial  bills  drawn  at  a fixed  usance  not 
exceeding  three  months  and  bearing  the  names  of  business  people  and  others  well 
known  to  be  solvent ; (c)  to  collect  bills  remitted  them  by  private  parties  or  public 
establishments ; (d)  to  receive  in  account  current  sums  for  deposit  with  the  bank  by 
private  individuals  or  public  institutions  and  to  pay  amount  drawn  to  extent  of 

* Continued  from  April  number,  page  479. 
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funds  deposited ; (/)  to  keep  a record  of  voluntary  deposits  of  all  securities,  bullion, 
and  all  kinds  of  gold  and  silver  money  ; (^)  to  make  advances  upon  French  bills  and 
French  securities,  upon  bullion  and  foreign  coins  in  accordance  with  a certain  pro- 
portion fixed  by  law  and  to  terms  fixed  by  the  statutes  of  the  bank ; (A)  to  deliver 
to  any  person  applying  ^erefor  orders  from  Paris  on  their  branch  offices,  and  orders 
on  Paris  from  the  branch  offices. 

8.  The  bank  being  a privileged  institution  is,  as  such,  under  the  control  of  the 
Government.  This  control  is  exercised  by  the  representatives  of  the  Government 
in  the  board  of  managers  of  the  bank,  who  are  the  governor  of  the  bank  and  two 
deputy  governors,  all  three  appointed  by  the  State  and  removable  at  its  will.  Their 
functions  and  duties  are  determined  by  law.  The  minister  of  finance,  through  whom 
they  are  appointed,  can  report  to  the  special  jurisdiction  of  the  council  of  state  any 
action  of  the  bank  which  he  may  deem  contrary  to  the  laws  and  regulations  govern- 
ing the  institution. 

4.  (A)  Originally  fixed  at  45,000,000  francs  it  has  been  increased  in  successive 
amounts  to  182,500,000  francs,  made  up  of  182,500  shares  of  1,000  francs  each. 
(Nominal  value  ; it  is  worth  nearly  four  times  as  much  on  the  market.)  (B)  It  is 
confided  to  the  governor,  aided  by  the  two  deputy  governors,  and  to  a general 
council  (conseilgen^ral),  made  up  of  fifteen  councilors  (regents),  and  of  three  inspect- 
ors or  auditors  (censeurs).  As  stated  above  the  governor  and  the  two  deputy  gov- 
ernors are  appointed  by  the  State.  The  councilors,  or  regents,  and  the  inspectors,  or 
censeurs,  are  elected  at  a general  meeting  of  the  stockholders.  The  three  inspectors 
and  five  of  the  councilors  are  chosen  from  the  business  portion  of  the  shareholders — 
industriels,  fabricants,  manufacturers  and  merchants.  Three  of  the  councilors  are 
selected  from  the  treasury  disbursing  agents  (tr4soriers-payeurs  g^neraux).  The 
particular  functions  assigned  to  the  councilors  are  much  the  same  as  those  of  the 
directors  of  limited  stock  companies.  The  inspectors,  or  auditors,  exercise  a control 
and  surveillance  over  all  transactions  of  the  banks.  The  general  council  (conseil- 
general)  of  the  bank  is  divided  into  five  committees,  viz.,  the  discount  committee 
(comite  d’escompte),  which  examines  the  papers  handed  to  the  bank  for  discount ; 
the  note  committee  (comite  des  billets),  having  the  making,  signing  and  registration 
of  the  notes ; the  books  and  portfolio  committee  (comit^  des  livres  et  du  portfolio), 
having  the  bank  books  under  its  charge,  and  the  treasury  committee  (comite  des 
relations  avec  le  tresor  public)  looking  after  whatever  matters  affecting  the  treasury. 
(C)  Stockholders  are  liable  only  to  the  extent  of  the  amount  of  their  shares.  (D) 
Every  six  months  the  bank  furnishes  to  the  Government  a statement  of  its  opera- 
tions and  of  the  payment  of  its  dividends.  In  January  of  each  year  there  is  a gen- 
eral meeting  of  the  two  hundred  largest  shareholders,  when  a statement  is  rendered 
of  the  general  position  of  the  bank’s  affairs.  It  is  printed  and  at  the  disposal  of  the 
public.  Every  Friday  the  bank  publishes  in  the  Journal  Officiel  a return  of  its 
transactions.  (E)  See  reply  to  No.  8.  The  minister  of  finance  has  the  right  to  have 
the  books  of  the  bank  examined  by  its  inspectors  of  finances.  (F,  G)  The  bank  can 
make  loans  to  any  amount.  In  so  doing  it  is  governed  by  certain  rules.  It  can  not 
lend  more  than  80  per  cent,  on  Government  securities,  and  not  more  than  75  per 
cent,  on  other  securities.  It  makes  no  loans  on  foreign  securities.  The  loans  are 
made  for  a period  of  ninety  days,  but  they  can  be  renewed.  Advances  of  money  on 
current  account  are  made  for  five  days.  (H)  Securities  deposited  in  guaranty  for 
loans  obtained  from  the  bank  must  be  registered  in  the  name  of  the  bank.  (I)  The 
bank  reserve  fund  (fund  de  reserve  de  la  Banque  de  France)  is  fixed  by  law  at 
10,000,000  francs,  besides  the  amount  paid  for  the  buildings  of  the  bank.  (J)  That 
fund  amoimts  at  present  to  eight  millions  and  a fraction.  It  is  derived  from  certain 
specified  profits. 

5.  Anyone  can  open  an  account  with  the  Bank  of  France  by  making  a deposit  of 
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500  francs.  Deposits  are  payable  at  sight  either  at  the  bank  or  at  any  of  its  branches. 
No  interest  is  paid  on  them. 

6.  The  Government  has  no  interest  as  a shareholder. 

7.  The  bank  is  obliged  to  conduct  branch  offices.  It  has  now  ninety -four  branch 
offices  and  thirty -eight  auxiliary  offices  in  different  parts  of  larger  cities.  The 
branch  banks  (succursales),  are  created  by  decree  of  the  State  upon  proposals  of  the 
bank’s  council,  and  a like  decree  is  necessary  before  such  branches  can  be  abolished. 
Each  branch  is  under  control  of  a director  appointed  by  decree  by  the  chief  of  State 
on  a proposition  to  that  effect  from  the  bank’s  governor  and  by  managers  appointed 
by  the  governor  of  the  bank.  These  branches  are  examined  into  by  a special  body 
of  inspectors  from  the  Bank  of  France  and  by  Government  inspectors  commissioned 
to  that  effect  by  the  minister  of  finances. 

8.  By  the  balance  sheet  published  every  week  and  posted  up  in  the  bourse  and 
by  the  annual  statement  which  is  furnished  to  the  press. 

9.  The  State  has  no  share  in  the  business  of  the  bank,  but  the  bank  performs  for 
the  Government,  without  charge,  important  treasury  operations,  amounting  every 
year  to  6,000,000,000  or  7,000,000,000  francs.  Another  advantage  obtained  by  the 
State  in  return  for  the  charter  accorded  to  the  bank  is  an  advance  of  140,000,000 
francs  made  to  the  Treasury  at  a low  rate  of  interest  (8  per  cent,  on  the  60,000,000 
formerly  advanced  by  the  bank  and  1 per  cent,  on  the  balance).  The  State  gets, 
besides,  the  proceeds  of  the  stamp  duty  on  the  notes  issued  by  the  bank  and  of  a tax 
of  4 per  cent,  on  its  dividends.  Last  year  the  proceeds  derived  from  these  two 
sources  amounted  to  over  2,500,000.  It  is  further  necessary  to  take  into  considera- 
tion the  important  advantages  assured  to  a large  country  in  the  matter  of  its  credit, 
at  home  and  abroad,  by  the  excellent  working  of  a first-class  establishment,  such  as 
the  Bank  of  France,  and  the  consequent  feeling  of  security  that  such  a bank  must 
everywhere  inspire. 

10.  No  information  obtained.  It  seems  that  there  is  no  special  provision  of  law 
applicable  to  such  case. 

11.  The  issue  of  bank  notes  is  regulated  by  law.  The  extent  of  the  authorized 
note  circulation  of  the  Bank  of  France,  limited  by  decree  of  March  15,  1848,  to 

850.000. 000  francs,  was  increased  by  subsequent  legislation  as  follows : December 
10,  1849,  to  526,000,000 ; August  12,  1870,  to  1,800,000,000 ; December  29,  1871,  to 

2.800.000. 000 ; July  15,  1872,  to  8,200,000,000 ; July  20,  1884,  to  8,500,000,000.  and 
finally  the  law  of  January  25,  1898,  raised  the  amount  to  4,000,000,000  francs.  The 
bank  issues  notes  of  1,000,  500,  100,  25,  10  and  5 francs.  But  notes  of  the  last  three 
denominations  are  no  longer  in  use.  Bank  notes,  as  soon  as  placed  in  circulation, 
constitute  a legal  tender  in  France  and  in  all  French  possessions.  They  have  to  be 
guaranteed  by  deposit  at  the  bank,  by  gold  or  silver  coin,  or  by  loans  made  upon 
securities  or  public  funds,  or,  finally,  by  loans  made  to  the  State,  or  drafts  discounted 
upon  terms  prescribed  by  the  fundamental  laws  and  regulations  of  the  bank.  The 
notes  of  the  bank  are  payable  in  coin  on  demand.  The  bank  may  pay  in  silver  if  it 
chooses,  but  in  fact  it  pays  in  gold. 

12.  It  belongs  to  the  council-general  of  the  bank  to  proportion  the  circulation  of 
its  notes  with  its  cash  in  hand  and  securities.  In  times  of  crisis,  the  Government 
can  give  to  the  notes  of  the  bank  forced  circulation  (cours  force),  in  which  case  the 
bank  is  relieved  from  the  obligation  of  redeeming  its  notes  in  coin. 

GERMANY. 

[Theodore  Runyon,  United  States  Ambassador.] 

1.  Banks  issuing  bills  with  the  privilege  of  circulating  them:  The  Imperial 

Bank,  private  banks  issuing  bills,  mortgage  banks,  or  banks  granting  credit  on  real 
estate,  which  grant  loans  on  mortgages  or  other  loans  and  issue  mortgage  bonds 
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thereon ; all  other  kinds  of  banks  which  are  embraced  under  the  customary  name  of 
“ credit  banks”  (Kreditbanken). 

2.  This  is  regulated  by  the  Imperial  law  of  March  14,  1875,  inclosed  herewith,  as 
regards  the  Imperial  Bank  and  the  private  banks  issuing  notes  (Privatnotenbanken). 
The  conditions  for  establishing  and  carrying  on  mortgage  banks  and  the  mortgage 
and  bond  system  (Pfandbriefwesen)  not  being  regulated  by  Imperial  law  up  to  this 
time,  vary  in  the  individual  confederated  States.  In  most  of  the  confederated  States 
it  is  necessary  to  have  a grant  from  the  State  for  the  carrying  on  of  a mortgage  bank 
empowered  to  issue  bonds  payable  to  bearer.  The  conditions  under  which  grants 
for  mortgage  banks  in  Prussia  may  be  obtained  are  contained  in  the  inclosed 

Standard  regulations  for  the  Prussian  mortgage  banks”  of  June  27,  1898.  For 
the  other  banks  (credit  banks)  regulations  of  the  General  German  Business  Law 
Book  govern,  which  simply  require  the  entry  in  the  commercial  register. 

3.  As  to  the  banks  issuing  bills,  the  Imperial  Chancellor  of  the  Federal  Council 
(sections  44-54  of  the  banking  law  of  March  14, 1875).  As  to  mortgage  banks  which 
receive  their  grant  from  the  State,  the  State  government.  As  to  mortgage  banks 
which  do  not,  according  to  State  law,  require  a grant  from  the  Government,  and  as 
to  the  credit  banks  which  do  not  require  a permit  from  the  State  for  their  establish- 
ment (Law  of  the  Confederated  States  [Bundesgesetz]  of  June  11,  1870;  Banking 
Law  Sheet,  p.  875),  the  appropriate  commercial  court  (Handelsgericht)  in  whose  com- 
mercial register  the  company  is  entered  according  to  the  German  Business  Law  Book. 

4.  (a)  The  capital  stock  of  the  Imperial  Bank  amounts  to  120,000,000  marks, 
divided  into  40,000  shares  of  8,000  marks  each,  bearing  the  names  of  the  owners. 
This  capital  is  raised  out  of  private  means  without  participation  of  the  Empire  or 
the  confederated  States.  (Banking  Law  of  March  14,  1875,  sec.  28.)  The  capital 
stock  of  the  other  banks  is  fixed  in  the  statute  of  each  bank.  No  regulations  regard- 
ing the  amount  of  the  same  exist,  {b)  The  management  of  the  Imperial  Bank  is 
with  the  Imperial  Chancellor.  The  current  management  and  its  representation  in 
business  rest  with  the  Imperial  Bank  directors,  who  have  at  their  head  the  bank 
president.  The  standard  for  the  management  of  all  other  banks  is,  so  far  as  they 
are  business  companies,  open  business  partnerships,  joint  stock  companies,  joint 
stock  companies  with  shares  or  stock  companies,  contained  in  the  second  book  of  the 
Business  liaw  Book  and  in  the  corporation  statutes,  (c)  The  stockholders  of  joint 
stock  companies  or  stock  companies  are  only  held  liable  to  the  amount  of  the  face 
value  of  their  stocks.  To  what  extent  the  original  subscribers  and  subsequent 
owners  of  stocks  that  have  not  been  paid  up  in  full  are  held  liable  as  to  the  unpaid 
amount  is  regulated  by  Articles  184,  184a-c,  and  219  of  the  Business  Law  Book.  (c/> 
The  Imperial  Bank  and  the  private  banks  issuing  bills  must  publish  an  account  on 
the  7th,  15th,  28d,  and  last  day  of  each  month  of  their  profit  and  loss,  and  must  draw 
up  a balance  sheet  of  profit  and  loss  at  the  end  of  each  business  year,  and  must  also 
publish  in  the  “ Imperial  Gazette”  the  yearly  account  of  profit  and  loss.  Further- 
more, they  are  to  furnish  to  the  supervising  authority  (Imperial  Chancellor),  in  order 
to  enable  it  to  collect  the  bill  tax,  a statement  of  the  cash  on  hand  (coin)  and  of  the 
bills  in  circulation.  (^^)  The  supervision  of  the  Imperial  Bank  is  with  the  Empire, 
and  is  done  by  the  bank  curators,  which  body  consists  of  the  Imperial  Chancellor, 
as  chairman,  and  four  members.  (Banking  Law  of  March  8,  1875,  sec.  25.)  The 
private  banks  issuing  bills  are  also  placed  under  the  supervision  of  the  Imperial 
Government  through  the  Imperial  Chancellor.  (Banking  Law  of  March  14,  1875, 
secs.  48,  10.)  Besides  this,  the  confederated  States  have  the  right  of  supervision  of 
the  private  banks  issuing  bills.  (J')  No  restriction  by  law  of  the  amount  of  loans, 
as  to  the  maximum  limit,  exists  with  regard  to  any  of  the  banks,  (g)  The  granting 
of  credit  by  the  Imperial  Bank  and  by  the  private  banks  issuing  bills  is  limited  by 
the  regulations  of  sections  13  and  44  of  the  banking  law.  The  mortgage  banks 
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grant  loans  on  mortgage  of  real  estate,  which,  according  to  its  value  as  ascertained 
by  appraisal,  etc.,  must  be  in  a fixed  proportion  with  the  mortgaged  property.  They 
are  generally  also  empowered  to  invest  their  available  means  in  other  profitable 
ways.  ♦ ♦ ♦ The  granting  of  loans  by  other  banks  is  not  restricted  by  law.  (i ) 
The  having  on  hand  of  a cash  reserve  of  at  least  one-third  of  the  amount  of  the  bills 
in  circulation  is  only  prescribed  for  the  banks  issuing  bills  (so-called  metallic  third 
security).  U)  case  of  the  Imperial  Bank  the  annual  net  profit  is  divided 

between  the  Empire  and  the  stockholders,  according  to  section  24  of  the  Banking 
Law  of  March  14, 1876,  and  the  supplement  of  December  18, 1889.  Since  December 
81, 1891,  the  lawful  limit  of  the  reserve — one-fourth  of  the  original  capital,  80,000,000 
marks — has  been  reached.  The  private  banks  issuing  bills  must  place  at  least  20 
per  cent,  of  the  net  profit  beyond  4 Vi  per  cent,  of  the  original  capital  for  the  accu- 
mulation of  a reserve  fund  until  the  latter  reaches  one-fourth  of  the  original  capital. 
For  stock  banks  the  regulations  regarding  the  creation  of  a reserve  fund  are  con- 
tained in  article  18ob-c  and  289b  of  the  Business  Law  Book. 

5.  The  Imperial  Bank  is  authorized  to  accept  on  deposit  money  on  which  interest 
is  to  be  paid  and  money  without  interest.  The  amount  of  the  deposits  on  which 
interest  is  to  be  paid  is  not  to  exceed  the  amount  of  the  capital  stock  and  the  reserve 
fund  of  the  bank.  The  Imperial  Bank,  however,  has  not,  since  1879,  accepted  any 
deposits  on  interest.  On  deposits  to  be  withdrawn  at  pleasure  it  pays  no  interest. 
As  regards  the  acceptance  of  money  on  deposit  by  the  Prussian  mortgage  banks, 
compare  the  standard  regulations  of  June  27,  1898,  sections  1 and  2.  For  all  other 
banks  no  legal  regulations  exist  as  regards  their  acceptance  of  money  on  deposit. 
On  deposits  which  may  be  withdrawn  daily  without  notice,  the  larger  banks  gener- 
ally pay  from  1 to  2 per  cent.,  according  to  the  condition  of  the  money  market, 
while  on  deposits  with  a longer  time  of  notice  a comparatively  higher  rate  of  inter- 
est is  granted. 

6.  The  Empire  has  no  interest  in  any  bank  as  stockholder  (owner  of  shares).  It. 
however,  participates  in  the  profits  of  the  Imperial  Bank  according  to  article  24  of 
the  Banking  Law  of  March  14,  1876.  The  Bavarian  State  is  a stockholder  to  the 
extent  of  6,000  shares  of  600  marks  each  of  the  Bavarian  Bank,  which  is  a bank 
issuing  bills. 

7.  According  to  Banking  Law  of  March  14,  1876,  sections  12,  86,  87,  the  Imperial 
Bank  may  establish  branch  oflices  at  any  place  throughout  the  Empire.  The  regu- 
lations of  sections  42,  44,  chapters  8 and  46,  of  the  Banking  Law  of  March  14,  1876, 
govern  the  private  banks  issuing  bills.  There  are  no  restrictions  as  regartls  the 
establishment  of  branches  by  the  other  banks. 

8.  As  regards  banks  issuing  bills,  compare  interrogatory  4 D.  The  balance  sheet 
and  profit  and  loss  account  of  stock  banks  are  to  be  published  in  the  papers  specifietl 
by  statute,  and  are  to  be  forwarded  to  the  commercial  register. 

9.  The  banks  issuing  bills,  whose  bills  in  circulation  exceed  the  amount  of  cash 
on  hand  and  the  amount  allowed  in  accordance  with  section  9 of  the  banking  law 
are  required  to  pay  5 per  cent,  annually  of  the  surplus  to  the  Imperial  Treasury. 
Besides  this,  the  Imperial  Government  participates  in  the  net  profits  of  the  Imperial 
Bank  in  accordance  with  section  24  of  the  Banking  Law  of  March  14,  1875  ; in  a like 
manner  individual  confederated  States  participate  in  the  profits  of  the  private  banks 
issuing  bills,  doing  business  within  their  territory. 

10.  In  the  ca.se  of  bankruptcy  of  an  insolvent  bank  the  general  bankruptcy  pro- 
ceeding is  applicable,  as  regulated  by  the  German  imperial  bankruptcy  regulation 
of  February  10,  1877.  Not  only  the  debtors,  but  each  of  the  directors  is  authorized 
to  make  the  request  for  the  declaration  of  bankruptcy.  As  to  actual  stock  compa- 
nies (not  joint  stock  companies  with  shares)  the  special  regulation  exists  that  the 
board  of  directors  must  give  notice  of  the  bankruptcy  before  actual  insolvency  takes 
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place,  whenever  the  balance  sheet  shows  that  the  capital  is  not  sufficient  to  cover 
the  debts. 

11.  The  amount  of  the  bank  bills  in  circulation  of  the  individual  banks  issuing 
bills  is  not  absolutely  restricted  by  the  Empire ; it  is,  however,  fixed  by  inclo- 
sure, section  9 of  the  banking  law  of  March  14,  1875,  up  to  what  amount  each 
bank  may  issue  bills  free  from  tax  which  are  not  covered  by  cash  reserve.  For 
individual  banks  the  confederated  States  have  issued  regulations  as  to  the  limit  of 
which  may  be  issued  by  the  banks  located  in  their  territory,  and  the  limit  of  the 
notes  to  be  circulated  amounts  to  : In  the  case  of  the  Baden  Bank,  27,000,000  marks  ; 
Bank  for  Southern  Germany,  86,981,000  marks;  Bavarian  Bank  issuing  bills. 
70,000,000  marks  ; Brunswick  Bank,  10,500,000  marks ; Frankfort  Bank,  34,285,700 
marks,  and  the  Wurtemburg  Bank  issuing  bills,  25,714,200  marks. 

12.  The  banks  issuing  bills  are  required  to  have  in  their  treasury  as  security  for 
the  amount  of  their  bills  in  circulation,  at  all  times,  at  least  one-third  in  German 
current  money.  Imperial  bank  bills,  or  in  gold  bullion  or  foreign  coin  (the  pound 
fine  of  bullion  to  be  calculated  at  1,892  marks)  and  the  remainder  in  discounted 
paper,  payable  within  three  months,  and  which  as  a rule  is  to  have  three  or  at  least 
two  solvent  sureties.  Loans  by  the  bank  (Lombarden  Forderungen).  notes,  stocks, 
etc.  (Werthpapiere),  are  not  competent  as  security  for  bank  bills. 


NOTICES  OF  NEW  BOOKS. 

A History  of  Money  and  Prices:  Being  an  Inquiry  into  Their  Relations  from 
THE  Thirteenth  Century  to  the  Present  Time.  By  J.  Schoenhauf.  New  York  : 
G.  P.  Putnam^s  Sons. 

This  is  a most  careful  and  exhaustive  examination  of  the  relation  of  money  and 
prices,  the  author  concluding  from  his  investigations  that  the  quantities  of  gold  and 
silver  in  circulation  have  little  to  do  with  the  rise  and  fall  of  prices.  He  believes 
that  the  records  of  the  German,  French  and  British  nations  show  conclusively  that 
prices’of  commodities  move  in  obedience  to  natural  and  inherent  causes,  indepen- 
dent of  circulating  money  quantities.  There  is,  of  course,  no  denial  of  the  well- 
established  fact  that  there  may  be  an  increase  in  price  brought  about  by  the  issue 
of  depreciated  currency.  Such  increase  being  the  measure  of  the  doubt  of  the 
ability  of  the  issuing  Government  to  keep  its  currency  at  par  with  the  world’s 
money.  Such  inflation  of  values  are  regarded  by  Mr.  Schoenhauf  as  being  always 
detrimental  to  the  working  classes.  Where  inflation  causes  a rise  in  the  price  of 
grain  or  other  necessaries,  without  a corresponding  increase  of  wages — which  are 
always  slaw  to  advance — the  result  is  a distinct  loss  to  the  laborers  and  poorer  classes. 

The  cost  of  labor,  improved  methods  of  manufacture,  agriculture,  transporta- 
tion. and  all  the  other  elements  that  determine  prices,  are  treated  of  at  length  and 
with  a wealth  of  statistical  details  that  indicates  thorough  research.  There  is  a gen- 
eral misunderstanding  in  many  parts  of  this  country  as  to  the  causes  which  are  most 
influential  in  producing  fluctuations  in  prices,  and  a knowledge  of  the  true  origin  of 
such  phenomena  would  check  the  demand  for  currency  inflation. 

Sound  Currency  Red  Book,  1895.  Price,  cloth,  $1.25.  New  York:  Sound  Currency 
Committee,  Reform  Club. 

This  is  a compilation  of  the  most  valuable  of  the  pamphlets  published  by  the 
Reform  Club  under  the  name  of  “ Sound  Currency.”  The  volume  contains  a great 
amount  of  useful  information  in  regard  to  banks  and  finance,  including  statistics, 
banking  and  currency  laws,  besides  many  able  discussions  of  the  leading  theories  of 
banking.  Much  of  the  matter  contained  in  the  book  is  historical  and  well  worthy 
of  being  collected  for  reference. 
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AX  IMPOETANT  FACTOR  IN  THE  FINANCIAL  HISTORY  OF  THE  STATE  OF 
MARYLAND  AND  THE  CITY  Ob'  BALTIMORE, 


BY  J.  THOMAS  SMITH. 


The  Bank  of  Baltimore  has  been  an  important  factor  in  the  financial 
history  of  the  State  of  Maryland  and  the  City  of  Baltimore,  its  charter  ante- 
dating the  incorporation  of  the  city  by  twelve  months  and  seven  days. 

It  came  into  existence  during  the  closing  years  of  the  last  century.  The 
City  of  Baltimore  then  contained  but  twenty  thousand  inhabitants.  The 
Bank  of  Baltimore  was  chartered  by  an  Act  of  the  General  Assembly  of 
Maryland,  December  24,  1795.  At  that  date  there  were  but  two  other  banks 
in  the  city,  viz. : The  Bank  of  Maryland,  chartered  in  1790,  and  a branch  of 
the  Bank  of  the  United  States,  established  in  1791.  There  were  but  four 
other  State  banks  in  the  whole  country,  viz. : The  Bank  of  North  America 
in  Philadelphia ; the  Massachusetts  Bank  in  Boston ; the  Bank  of  Delaware 
in  Wilmington,  Del.,  and  the  Bank  of  New  York  in  New  York  city,  with  an 
aggregate  capital  of  81,950,000. 

The  organization  of  the  Bank  of  Baltimore  was  completed  October  19, 
1796,  Avith  a capital  of  81,200,000  divided  into  four  thousand  shares  of  8300 
each.  It  commenced  business  on  January  2,  1797.  Fourteen  directors  were 
elected  by  the  stockholders,  viz. : 


David  Stkwart, 
Wm.  Wllsox, 

Wm.  Winchester, 
George  Salmon, 
James  West, 
Elias  Ellicott, 
John  Stump, 


William  Lorman, 
John  Stricker, 
Chas.  Ghequire, 
Christ.  Johnson, 
Solomon  Etting, 
Louis  Pascault, 
Charles  Ridgely. 


Its  First  President. 

At  the  first  meeting  of  the  board,  Mr.  George  Salmon  was  elected  Presi- 
dent and  Mr.  James  Cox,  Cashier.  During  the  long  existence  of  the  bank 
many  interestmg  events  have  taken  place  in  connection  with  its  business, 
both  with  the  National  and  State  Governments,  and  with  the  general  public. 
The  following  citations  from  the  written  records  of  the  institution  will  prove 
of  interest:  “In  December,  1796,  the  directors  of  the  bank  having  taken 

into  consideration  the  perilous  mode  heretofore  pursued  at  the  banks  regard- 
ing accommodations,  appointed  representatives  to  meet  the  representatives 
of  other  banks  and  determine  on  a course  of  procedure.  The  following  was 
agreed  to  by  the  associated  banks  of  the  city : That  no  accommodation  notes 
shall  be  discounted  at  any  of  the  banks  after  the  last  day  of  the  present 
year,  1796,  and  that  the  discount  shall  be  paid  to  the  last  endorser  only. 
That  after  the  first  of  the  present  year  no  checks  shall  be  received  on  one 
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bank  when  drawn  on  either  of  the  other  banks ; that  circulation  of  all  notes 
under  $5  be  discouraged  as  much  as  possible  by  the  different  banks.” 

In  1797  the  directors  passed  a resolution  that  each  director  would  each 
week  be  entitled  to  a discount  of  $2,500,  and  this  was  subsequently  increased 
to  $3,000. 

Feb.  7,  1800 — Resolved — That  no  person  will  in  future  be  received  as  payer 
who  is  known  to  give  high  interest  to  people  commonly  called  shavers,  except 
there  are  two  good  names  on  the  back  of  all  such  paper. 

That  in  future  the  bank  will  not  discount  paper  on  which  the  payers 
follow  the  business  of  auctioneers. 

That  when  any  director  of  this  bank  applies  for  an  extra  discount,  he  is 
to  retire  when  the  board  is  acting  on  his  paper. 

In  January,  1801,  the  board  appointed  a committee  to  meet  committees  of 
other  banks  respecting  the  propriety  of  building  a house  on  the  land  lately 
purchased  for  the  purpose  of  removing  the  banks  in  case  another  attack  of 
yellow  fever  should  make  it  necessary  to  quit  towm. 

In  1807  President  Salmon  died  and  Col.  John  Strieker  was  appointed 
President  until  next  meeting,  which  took  place  within  three  days,  when  Mr. 
William  Wilson  was  elected  President.  In  April,  1812,  the  bank  subscribed 
$50,000  of  a loan  of  $7,000,000  floated  by  the  Grovemment,  and  in  the  follow- 
ing July  the  bank  loaned  the  Government  $200,000,  redeemable  in  one  or  two 
years,  if  the  convenience  of  the  bank  should  require  it.  On  March  6,  1813, 
the  directors  resolved  that  $100,000  be  taken  of  the  Federal  loan  of  $16,000,- 
000;  also  that  $100,000  of  Treasury  notes  be  obtained  from  the  Secretary  of 
the  Treasury.  On  May  8,  the  board  resolved  to  lend  a sum  not  exceeding 
$100,000  for  the  defense  of  the  city  of  Baltimore. 

The  Legislature  of  the  State  of  Maryland  having  in  1812  passed  a law^  for 
the  renewal  of  the  charters  of  the  several  banks  within  the  city,  upon  the 
condition  of  the  banks  in  Baltimore  City  and  Washington  County  paying 
$20,000  annually  for  support  of  county  schools  and  subscribe  for  stock  to 
build  a turnpike  road  to  Cumberland,  Md.,  the  question  being  put  to  the 
stockholders,  they  unanimously  voted  in  the  negative.  March  5,  1822,  a 
meeting  of  the  stockholders  was  called  to  consider  a law  passed  by  the  Legis- 
lature for  the  extension  of  the  bank  charter  on  the  condition  of  its  making  a 
turnpike  road  from  Boonsborough  to  Hagerstown,  and  on  May  14  the 
proposition  was  accepted. 

At  a meeting  held  on  September  6,  1813,  William  Wilson,  the  President  of 
the  bank,  represented  that  the  stockholders  at  their  meeting  on  the  first  of 
January,  1801,  had  fixed  the  President’s  salary  at  $3,000  per  annum,  but  that 
since  his  appointment  he  had  only  drawm  $1,200,  with  w’hich  he  expressed 
himself  perfectly  satisfied.  Whereupon  it  was  proposed  and  carried  that  the 
salary  of  the  President  be  reduced  to  $1,200  per  annum,  which  was  done. 

Mr.  James  Cox,  who  had  served  as  Cashier  since  the  organization  of  the 
bank,  resigned  April  24,  1841,  and  was  succeeded  by  Cecelius  C.  Jamison. 
On  October  15,  1841,  the  bank  loaned  the  City  of  Baltimore  and  the  Balti- 
more and  Ohio  Railroad  Company  jointly  the  sum  of  $500,000.  On  Decem- 
ber 7,  1841,  Mr.  William  Lorman  resigned  the  presidency  of  the  bank,  and 
Dr.  James  H.  McCulloh  became  President.  December  6,  1853,  President 
McCulloh  resigned  and  was  succeeded  by  Cashier  Jamison,  Mr.  Patrick  Gib- 
son being  appointed  Cashier. 
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President  Janiison  died  in  October,  1863,  and  was  succeeded  by  Gen. 
Henry  A.  Thompson.  The  bank  became  a National  institution  July  13, 1865. 
reorganizing  with  a capital  stock  of  $1,210,700.  Mr.  J.  Thomas  Smith  became 
Cashier  March  1,  1868,  and  has  held  the  position  ever  since.  He  has  been 
connected  with  the  bank  in  various  capacities  for  flfty-six  years.  Upon  the 
death  of  President  Thompson  in  March,  1880,  Mr.  Christian  Devries  succeeded 
to  the  presidency  and  has  discharged  the  duties  ever  since. 

Defalcations. 

In  the  one  hundred  years  of  the  existence  of  the  bank  there  have  been  but 
two  defalcations,  one  occurring  early  in  its  history  and  the  other  in  1864, 
aggregating  about  $26,000. 

Clearings. 

Prior  to  the  establishment  of  the  clearing-house  system  for  the  settlement 
of  the  bank  balances,  the  Bank  of  Baltimore  was  the  dividing  line  between 
the  banks;  those  East  would  send  their  messengers  for  a week  West  to  make 
the  exchanges,  to  be  reversed  the  following  week ; the  balances  to  be  settled 
as  occasion  required.  The  creditor  banks  frequently  caused  quite  a com- 
motion by  drawing  for  their  balances  late  in  the  day,  compelling  other  banks 
in  turn  to  draw  upon  their  debtors.  No  little  stir  would  take  place  in  trans- 
ferring upon  drays,  and  other  vehicles,  the  gold  coin,  the  usual  medium  of 
settlement  between  the  banks. 

The  clearing-house  was  established  in  1858  under  the  management  of  the 
officers  of  the  Union  Bank.  It  has  been  ably  and  satisfactorily  conducted  by 
the  efficient  officers  of  that  institution  to  the  present  time. 

Currency— Circulating  Medium. 

The  present  generation  living  under  the  national  banking  system  can 
scarcely  realize  the  condition  of  the  circulating  medium  under  the  State  bank 
organizations,  when  each  bank,  good,  bad  and  indifferent,  had  the  power  of 
issuing  notes  for  general  circulation,  payable  or  redeemable  at  its  particular 
locality;  the  difficulty  and  disadvantage  of  handling  the  paper  of  these  mul- 
tifarious institutions  may  be  summarized  as  follows,  viz. ; 

The  uncertainty  as  to  the  genuineness  of  the  notes; 

The  remote  points  at  which  the  paper  must  be  presented  for  redemption ; 
and  the  heavy  rates  of  discount  charged  by  the  brokers  in  purchasing  it. 

It  is  to  be  remembered  that  the  great  bulk  of  the  currency  consisted  of 
the  notes  of  the  banks  of  Virginia,  North  Carolina,  Tennessee,  etc.,  the  rate 
of  discount  varying  from  one-half  to  five  per  cent.,  according  to  the  con- 
dition of  the  money  market,  and  the  location  of  the  banks  whose  paper 
was  offered  for  sale. 

The  merchants  and  traders  of  Baltimore  were  compelled  by  custom  to 
take  this  money  from  their  customers  at  par,  to  be  sold  to  the  brokers  in 
exchange  for  bankable  funds ; for  the  greater  part  of  this  currency  the  banks 
refused  to  take  on  deposit  from  their  customers. 

The  brokers  in  consequence  reaped  a rich  harvest  from  the  profits  on  the 
purchase  of  this  flood  of  uncurrent  and  ‘‘wild  cat ” currency  with  which  the 
city  was  inundated,  much  of  it  thrown  upon  the  coimtry  without  the  means 
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or  expectation  of  its  ever  being  redeemed,  and  consequently  in  the  end 
inflicting  great  loss  upon  the  holders. 

It  is  remarkable  considering  the  large  amount  of  currency  issued  by  the 
Bank  of  Baltimore,  aggregating  $9,424,548,  that  such  a small  amount  as 
$37,319  should  remain  unredeemed,  subject  as  it  was  to  losses  by  accidents 
which  must  have  occurred  on  land  and  water,  by  Are  and  flood.  The  bank 
has  for  thirty  years  ceased  to  issue  its  paper  as  a State  bank,  yet  occasionally 
a stray  note  turns  up  and  is  presented  for  redemption.  Counterfeits  of  an 
old  issue  are  also  occasionally  offered  for  payment,  having  been  doubtless 
often  presented  and  payment  refused,  and  then  instead  of  being  destroyed, 
are  laid  aside  by  the  owner,  to  be  resurrected  by  his  descendants  as  some- 
thing of  value. 

Suspension  of  Specie  Payments. 


It  is  interesting  to  note  in  the  records  of  the  bank  the  number  and  fre- 
quency of  the  suspension  of  specie  payments  by  the  Baltimore  banks,  with 
the  remark  that  in  consequence  of  the  suspension  of  specie  payment  by  the 
banks  of  Richmond,  Va.,  or  the  banks  of  Philadelphia  or  New  York,  the 
banks  of  Baltimore  would  be  compelled  to  follow  their  example. 

The  following  are  the  dates  of  suspension  and  resumption,  viz. : 


Suspended. 

1814. 

May,  1837. 
Oct.  10,  1839. 
Feb.  8,  1841. 
Sept.  26,  1857. 
Nov.  21,  1860. 


Restimed. 
Feb.  20,  1817. 
Aug.  13,  1838. 
Feb.  1,  1841. 
May  1,  1842. 
Feb.  5,  1858. 
April  1,  1879. 


Fractional  currency  was  issued  by  the  bank  in  the  year  1815  as  follows : 


12,000  impressions  50  cents $6,000 

12.000  “ 25  ‘‘  3,000 

18.000  “ 12i  “ 2,250 

8,000  “ 10  “ 800 

18,000  “ 6J  “ 1,162.50 


One  Hundred  and  Ninety-Eighth  Dividend. 

The  bank  passed  safely  through  the  flnancial  disasters  and  panics  of  the 
last  hundred  years  without  impairment  of  its  capital,  and  has  never  failed  to 
pay  its  semi-annual  dividends,  the  last  one,  January  1,  1896,  being  its  one 
hundred  and  ninety-eighth.  The  following  stateuient  was  rendered  to  the 
Comptroller  of  the  Currency  at  the  declaration  of  the  last  dividend,  viz. : 


Total  profits  as  National  bank  since  organization, 

less  expenses,  premiums,  losses,  etc $4,038,336.72 

Add  profits  of  old  organization  at  date  of  conver- 
sion to  National  system  185,275.44 


Total $1,223,612.16 

Total  dividends  since  organization  as  National 
bank $3,755,136.70 
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Official  Statement,  December  13,  1895. 


Capital  

Surplus 

Undivided  profits. 
Total  deposits 


$1,210,700 

400,000 

116,984 

$1,817,426.53 


The  bank  has  had  eight  Presidents  and  four  Cashiers  since  its  organiza- 
tion, viz. : 

Presidents : 


George  Salmon, 

elected  1796, 

Jas.  H.  McCulloh, 

elected  1841, 

William  Wilson, 

“ 1807, 

C.  C.  Jamison, 

“ 1853, 

John  Stricker, 

1824, 

Hy.  a.  Thompson, 

“ 1863, 

Wm.  Lorman, 

“ 1825, 

Christian  Devries, 

“ 1880. 

Cashiers : 

James  Cox,  elected  1796,  Patrick  Gibson,  elected  1853, 

C.  C.  Jamison,  “ 1841,  J.  Thomas  Smith,  “ 1868. 


The  Banking  House. 

By  deed  dated  May  4,  1796,  the  property — the  site  of  the  present  bank 
building — on  the  Northeast  comer  of  Baltimore  Street  and  St.  Paul’s  Lane, 
was  conveyed  in  trust  for  the  bank  to  Messrs.  Thoroughgood  Smith,  Wm. 
Wilson  and  Elias  Ellicott,  for  the  sum  of  £6,750  in  current  money,  equivalent 
to  $18,000  of  our  currency.  The  first  fioor  of  the  original  dwelling,  after 
undergoing  some  changes,  was  used  for  banking  purposes ; the  remainder  of 
the  house  was  occupied  as  a dwelling  by  Mr.  Cox,  the  Cashier.  The  build- 
ing was  demolished  in  1855  in  order  to  rebuild.  The  new  banking  house  was 
completed  in  1856,  and  was  occupied  until  1888,  when  it  w’as  vacated  for  the 
purpose  of  undergoing  a thorough  remodeling.  As  now  finished,  it  is  an 
imposing  brown  stone  edifice,  seven  stories  high,  with  a spacious  office  in  the 
basement,  leased  to  Messrs.  McKim  & Co.,  bankers. 


Personal  Reminiscences  of  the  Cashier. 

The  present  Cashier  entered  the  employ  of  the  bank  in  the  year  1839, 
under  the  administration  of  Wm.  Lorman,  President,  and  Jas.  Cox,  Cashier. 
Mr.  Lorman  was  distinguished  for  his  commercial  enterprise  and  public 
spirit,  being  one  of  the  leading  shipping  merchants  of  his  day ; his  successful 
adventures  brought  him  affluence  and  secured  for  him  an  influential  position 
in  the  community.  He  was  small  in  stature,  but  dignified  in  bearing,  simple 
in  habits  and  unostentatious  in  demeanor,  and  was  well  worthy  to  preside  at 
a board  of  directors  composed  of  some  of  the  most  distinguished  merchants 
of  the  city.  He  met  the  board  on  Tuesdays  and  Fridays;  on  other  days  he 
visited  the  bank  for  ten  or  fifteen  minutes  about  midday  for  consultation 
with  the  Cashier.  His  residence  was  on  the  southeast  comer  of  Charles  and 
Lexington  streets,  now  occupied  by  the  Central  Savings  Bank. 

Mr.  Jas.  Cox,  the  first  Cashier  of  the  bank,  at  the  period  now  referred  to, 
had  passed  the  meridian  of  his  usefulness,  and  was  declining  in  vigor  and 
efficiency.  He  was  highly  esteemed  for  his  official  integrity  and  personal 
merit,  of  a nervous  temperament,  quick  in  action,  with  marked  peculiarities 
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of  character.  By  education  and  experience,  added  to  a quick  perception 
and  astutness  of  intellect,  he  was  well  qualifie<l  to  fill  the  position  which  he 
held  and  adorned  for  forty-five  years.  Under  his  administration  the  bank 
passed  safely  through  many  financial  crises  which  had  proven  disastrous  in 
their  results.  As  an  evidence  of  the  esteem  in  which  he  was  held,  the  board 
of  directors  requested  him  to  sit  for  his  portrait,  which  was  executed  by  the 
distinguished  artist,  Harding.  It  has  been  in  the  possession  of  the  bank  for 
sixty  years,  and  is  pronounced  by  connoisseurs  to  be  a painting  of  rare  merit. 

Referring  to  the  period  of  Mr.  Cox’s  cashiership,  the  late  Johns  Hopkins, 
who  was  a customer  as  well  as  a large  stockholder  of  the  bank,  was  heard  to 
say  that  but  for  the  assistance  rendered  him  by  the  Bank  of  Baltimore,  he 
would  have  been  financially  wrecked  during  one  of  those  commercial  panics 
which  swept  over  the  country  carrying  disaster  in  their  progress. 

At  this  period  Zebulon  Waters,  who  had  entered  the  service  of  the  bank 
in  1804,  was  the  general  bookkeeper.  His  perfect  figures  and  elegant  penman- 
ship were  the  subjects  of  admiration,  nearly  approaching  perfection  in  execu- 
tion. His  skilled  hand  continued  to  guide  the  steady  pen  of  quill  or  metal 
until  the  84th  year  of  hLs  age,  having  been  in  the  employ  of  the  bank  for  over 
sixty-three  years.  His  habits  were  simple  and  abstemious,  his  movements  of 
the  clock-like  character,  systematic  and  regular.  An  amateur  fiorist,  his 
leisure  hours  were  chiefiy  devoted  to  the  study  of  botany  and  the  cultivation 
of  plants  and  fiowers,  which  doubtless  tended  to  preserve  his  health  and  pro- 
long his  life  to  a good  old  age. 

Dr.  Jas.  H.  McCuUoh,  elected  President  to  succeed  Mr.  Lorman,  had  held 
the  office  of  deputy  collector  of  the  port  of  Baltimore,  under  his  father,  for 
many  years.  He  was  a man  of  stern  integrity  of  character,  rigid  m the 
observance  of  the  technicalities  of  office,  with  a tendency  to  a narrow  and 
contracted  policy.  Being  fearful  of  too  great  an  extension  of  credits,  his 
stereotyped  speech  to  the  board  of  directors  was:  “Grentlemen,  it  does  not 

signify ; we  must  reduce  our  line  of  discounts.  ” 

The  Doctor  had  rather  a contemptible  opinion  of  the  value  of  deposits,  say- 
ing that  they  were  of  little  use,  for  just  when  the  bank  needed  them  the  most 
they  were  withdrawn.  He  was  devoted  to  literary  pursuits,  being  the  author 
of  a work  on  the  “Antiquities  of  America,”  and  another  on  the  “Evidences 
of  Christianity.”  It  is  said  that  he  and  the  elder  Doctor,  Thomas  E.  Bond, 
were  very  fond  of  discussing  theological  questions,  and  would  meet  at  the 
residence  of  the  latter,  in  Harford  County,  where  with  their  cigars  they 
would  consume  the  night  in  their  “ wrangles.” 

Col.  C.  C.  Jamison  succeeded  Mr.  Cox  as  Cashier,  and  entered  upon  his 
duties  cotemporaneously  with  Dr.  James  H.  McCulloh,  President,  neither  of 
whom  was  an  experienced  banker. 

Mr.  Jamison’s  personal  appearance  was  commanding.  Of  agreeable  man- 
ners, he  was  a favorite  in  the  best  social  circles,  was  a safe  and  reliable 
business  man,  and  at  the  time  of  his  appointment  as  Cashier  was  a member 
of  the  Baltimore  Stock  Board.  He  was,  however,  unacquainted  with  the 
practical  workings  of  a bank,  and  labored  under  the  disadvantage  of  having 
to  learn  everything  connected  with  the  duties  of  his  office,  and  of  those  of 
the  clerks.  Having  passed  the  meridian  of  his  life  in  other  pursuits,  he 
found  it  difficult  to  master  the  details  connected  with  the  operations  of  the 
bank.  High  character  and  general  mtelligence  upon  other  subjects,  however, 
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could  not  compensate  for  lack  of  experience  and  want  of  practical  knowledge 
of  banking,  and  the  decline  of  business  excited  the  apprehension  that  the 
institution  was  suffering  from  inefficient  administrative  ability. 

Dr.  McCulloh  having  declined  a re-election,  Mr.  Jamison  was  elected  Presi- 
dent, and  Mr.  Patrick  Gibson  was  appointed  Cashier.  Mr.  Gibson  was 
thoroughly  acquainted  with  banking  operations,  his  knowledge  having  been 
acquired  as  bookkeeper  at  the  Union  Bank  and  subsequently  as  paying  teller 
of  the  Commercial  and  Farmers’  Bank.  He  was  thus  admirably  equipped  to 
conduct  the  affairs  of  the  bank  of  which  he  assumed  the  active  direction, 
and  quickly  infused  new  life  and  vigor  into  the  organiEation,  vrhich  it  was 
feared  was  declining  in  prosperity. 

Mr.  Gibson’s  administration  was  conducted  with  considerable  ability,  and 
the  bank’s  prosperity  and  success  reflected  great  credit  upon  his  skill  and 
energy. 

Upon  the  decease  of  Mr.  Jamison,  Gen.  H.  A.  Thompson  became  Presi- 
dent. The  General  had  passed  the  earlier  portion  of  his  life  in  the  military 
service  of  the  United  States,  being  for  many  years  in  command  at  Fort 
McHenry ; subsequently  he  entered  the  mercantile  house  of  his  father  in  the 
Arm  of  Henry  Thompson  & Son,  afterwards  Thompson  & Oudesluys.  He 
had  much  of  the  military  bearings  and  manners  of  the  profession  of  wdiicli  he 
was  so  long  a worthy  member,  yet  he  was  kind  and  sympathetic. 

The  bank  continued  under  his  presidency  to  prosper,  and  w’as  changed 
from  a State  to  a National  Banking  Association;  the  profits  under  the  new 
organization  during  the  war  were  greatly  augmented  by  the  premium  upon 
gold  received  in  payment  of  interest  from  investment  in  Government  bonds. 

Directors^  Januai'y,  1896: 

C.  Moktojt  Stewakt,  elected  1860,  Richard  Cromwell,  elected  1879, 

Christian  Devries,  “ 1873,  Alexander  Shaw,  “ 1887, 

Oliver  A.  Parker,  “ 1877,  James  L.  McLane,  “ 1890, 

George  Poole,  elected  1891. 

Clerical  Force: 

Hy.  C.  James,  Paying  Teller,  entered  the  service  of  the  bank  August  3, 
1860. 

John  F.  Moore,  Receiving  Teller,  July  5,  1864. 

Mifb'lin  Coulter,  Discount  and  Transfer  Clerk,  April  7,  1865. 

James  B.  Norris,  Foreign  Bookkeeper,  December  18,  1868. 

Samuel  M.  Rb:id,  Bookkeeper,  July  8,  1879. 

W/VLTER  Camerden,  Bookkeeper,  November,  1881. 

James  H.  Dunn,  Bookkeeper,  April  20,  1882. 

Edwin  W.  Adams,  Foreign  Collections,  January  27,  1889. 

Edward  A.  Gault,  Corresponding  Clerk,  March  11,  1890. 

Charles  A.  Haslup,  Note  Clerk,  May  1,  1890. 

Edward  S.  Kent,  General  Assistant,  August,  1890. 

Wm.  a.  McClintock,  Second  General  Assistant,  November  16,  1891. 

C.  Herbert  Richardson,  Jr.,  Collection  Clerk,  October,  1891. 

Porter,  S.  C.  Drury,  November,  1873. 

Janitor,  John  Hays,  April,  1883. 
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In  a recent  bulletin  issued  by  the  Department  of  Labor  (TJ.  S.)  George  E.  Holmes 
has  tabulated  the  public  and  private  debt  of  the  United  States  in  the  year  1890, 
basing  his  statements  on  the  Eleventh  Census  and  other  official  reports. 

It  is,  of  course,  admitted  that  a true  estimate  of  private  indebtedness  is  extremely 
difficult,  owing  to  the  fact  that  many  debtors  are  also  creditors,  as  for  example  the 
depositors  in  banks  are  in  many  cases  borrowers  also,  thus  sustaining  the  relation 
of  both  debtor  and  creditor  to  the  bank.  The  difficulty  of  arriving  at  any  exact 
estimate  of  these  offsets  is  further  illustrated  by  the  following  familiar  example : 
A owes  B $10,  B owes  C $10,  and  C owes  A the  same  amount ; a ten-doUar  bill 
handed  by  the  first  to  the  second,  by  the  second  to  the  third,  and  by  the  third  to 
the  first  will  satisfy  the  three  debts,  yet  in  any  statistics  of  private  debt  under  this 
illustration  the  total  would  be  $80.  So  that  while  it  is  admitted  that  in  such  cases 
as  the  above  it  is  impossible  to  determine  how  much  of  the  private  debts  may  be 
offset  by  credits,  an  effort  has  been  made  to  ascertain  the  amounts  of  the  various 
classes  of  debts  which  are  offset  but  little,  if  any. 

The  minimum  debt  of  the  United  States  in  1890  was  distributed  as  follows : 

Minimuh  Debt  of  the  United  States,  1890. 


DetcHptkm  of  debt.  Amount. 

BAinROAn  COMPANIES. 

Funded  debt  reported $4,831,473484  

Funded  debt  not  reported  (estimated  in  proportion  to 

mileafire 288,*18,6S8  

Unfunded  debt  reported,  not  including  unpaid  dividends.  707,988,830  

Unfunded  debt  not  reported  (estimated  in  proportion  to 
mileage) 48,753,667  


Total. $6,889,431,114  

STREET  RAUiWAT  COMPANIES. 

Funded  debt $161,872,880  

Unfunded  debt 80,388,486  

Total $182,240,754  

Total  for  railroads  and  street  railway  companies $6,861,871,888  

QUASI  PUBLIC  CORPORATIONS. 

Railroad  companies  ($829,971,110  estimated) $6,880,481,114  91.44 

Street  railway  companies 188li240,764  2.94 

Telephone  companies,  funded  debt 4,902,686  .06 

Telegraph  companies  ($2468,808  estimated) 20,000,000  .82 

Public  water  companies,  not  owned  by  municipalities 

($28,488,900  esUmated) 80427,480  1.44 

Gas  companies  (estimated) 76,000,000  1.21 

Electric  lighting  and  power  companies  (estimated) 46,000,000  .78 

Transportation  companies,  not  otherwise  specified,  and 
canal,  turnpike,  bridge  and  other  quasi  public  corpora- 
tions (estimated  to  make  round  total) 114,206,078  1.84 


Total $8^000,000  100.00 
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REAL  ESTATE  MORTOAOE8. 

On  homes  occupied  by  owners. 

In  the  400  cities  and  towns  of  from  8,000  to  100,000  popula-  Amount, 


tlon $000,611,974  07.86 

In  the  08  cities  of  100,000  population  and  over 883,000,833  87.54 

Outside  of  cities  and  towns  of  8,000  population  and  over. . 861,811,796  84.51 


Total $1,046,963,008  100.00 

On  farms  and  homes  occupied  by  oumers. 

On  farms. $1,085,995,960  50.90 

On  homes 1,046,058,608  49.08 


Total $0,180,049,568  100.00 

On  acre  tracts. 

On  farms  occupied  by  owners. $1,066,995,900  48.16 

On  hired  farms  and  other  acre  tracts 1,103,150,471  50.84 


Total $0,009,148,481  100.00 

On  lots. 

On  homes  occupied  by  owners $1,046,953,008  07.48 

On  hired  homes,  business  real  estate,  and  all  other  lots. . . . 0,768,577,961  70.50 

Total $3,810,581,554  100.00 

On  all  real  estate. 

On  acre  tracts $0JBO9a48,481  88.70 

On  lots 8,810,681,554  83.80 


Total $6,019,679,985  100.00 

INDCYIDUALS  AND  PRIYATB  CORPORATIONS. 

Beal  estate  and  mortgages. $6,019,079,986  50.16 

Crop  liens  in  the  South  (estimated) 800,000,000  0.50 

Crop  liens  outside  of  the  South,  and  chattel  mortgages 

(estimated) 850,000,000  0.90 

National  banks,  loans  and  overdrafts 1,904,167,861  15.87 

Other  banks,  loans  and  overdrafts,  not  including  real 

estate  mortgages 1,170,918,415  9.77 

National,  State  and  local  taxes. 1,040,478,018  8.67 

Other  net  private  debt  (estimated  to  make  round  total) . . . 1,010,761,080  10.11 


Total $10,800,000,000  100.00 

AOOREOATE  PRIVATE  DEBT. 

Quasi  public  corporations $6,000,000,000  34.07 

Individuals  and  private  corporations. 10,000,000,000  65.98 


Total $18,000,000,000  100.00 

PUBLIC  DEBT,  LESS  SINKING  TUND. 

United  States $891,900,104  44.00 

States 008,997,389  11.80 

Counties 146,048,046  7.15 

MuniclpaUties 704,463,080  85.74 

School  districts. 86,701,948  1.81 


Total $0,007,170,546  100.00 

AGGREGATE  PRIVATE  AND  PUBLIC  DEBT. 

Private  debt $18,000,000,000  89.98 

PubUc  debt 0,007,170,646  10.00 


Total $00,007,170,646  100.00 


Analyzing  these  figures  Mr.  Holmes  states  that  debtors  who  place  mortgages  on 
their  real  or  personal  estates  are  creditors  to  some  extent,  how  far  it  is  impossible  to 
estimate ; but  these  persons  are  not  regarded  as  appreciably  a creditor  class,  as  they 
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would  need  to  be  if  their  combined  debt  of  $6,669,670,985  was  to  be  reduced  much 
on  this  account.  On  the  other  hand,  the  borrowers  from  banks,  not  including  bor- 
rowers on  real  estate  security,  may  be  supposed  to  be  creditors  to  a considerable 
degree. 

Of  the  grand  total  it  will  be  seen  that  89.98  per  cent,  is  classed  as  private  and 
10.02  per  cent,  as  public  debt.  The  real  estate  mortgage  debt  forms  50.16  per  cent, 
of  the  total  debt  of  individuals  and  private  corporations,  and  the  debt  of  railroad 
corporations  91.44  per  cent,  of  the  debt  of  quasi  public  corporations. 

The  relative  importance  of  the  different  classes  of  debts  is  shown  by  the  follow- 
ing statement,  in  which  the  various  items  of  debt  are  converted  into  percentages  of 
the  total  debt  of  $20,227,170,546 : 

Per  Ceih'.  of  Each  Class  of  Debt  of  the  Aggregate  Debt,  1890. 


DeBeriptkm  of  Debt.  Per  Cent. 

QUASI  PUBLIC  COBPOBATIONS. 

Railroad  oomiMUiles  (pertly  estimated) 28.08 

Street  railway  oompanies 90 

Telephone  oompanies,  funded  debt .08 

Teleerraph  oompanies  (partly  estimated) 10 

Public  water  companies,  not  owned  by  municipalities  (partly  estimated) ...  .44 

Gas  oompanies  (estimated) B7 

Electric  lighting  and  power  companies  (estimated) JSt 

Transportation  companies,  not  otherwise  specified,  and  canal,  turnpike, 
brid^  and  other  quasi  public  corporations  (estimated) .66 

Total 80.66 

INDI  VIDUA  IB  ARD  PBIVATB  CORPORATIONS. 

Real  estate  mortgages 28.76 

Crop  liens  in  the  South  (estimated) 1.48 

Crop  liens  outside  of  the  South,  and  chattel  mortgages  (estimated) 1.78 

National  banks,  loans  and  overdrafts 9.41 

Other  banks,  loans  and  overdrafts,  not  including  real  estate  mortgages.. . . . 5.80 

National,  State,  and  local  taxes 5.15 

Other  pat  private  debts  (estimated) 6.00 


Total 68B3 

PUBLIC  DEBT,  LESS  SINKING  FUND. 

United  States 4.41 

States 1.18 

Counties 72 

Municipalities 8.58 

School  districts 18 

Total 10.02 

Grand  total 100.00 

Estimated 12.14 

StatisticaUy  established 87.86 


Of  the  different  groups  of  debts  that  of  individuals  and  private  corporations 
stands  first,  forming  59.88  per  cent  of  the  total,  while  quasi  public  corporations 
form  80.65  per  cent.  The  real -estate  mortgage  debt  alone  is  29.76  per  cent,  of  the 
grand  total,  and  is  followed  by  that  of  railroad  companies,  28.08  per  cent.  Among 
the  items  of  public  debt  that  of  the  United  Stated  is  first,  and  forms  4.41  per  cent., 
while  the  debt  of  municipalities  is  8.58  per  cent,  of  the  total. 

The  purchase  of  real  estate  appears  as  the  principal  purpose  for  which  debts 
were  incurred,  the  total  for  this  purpose,  when  not  associated  with  any  other,  being 
58.77  per  cent,  of  the  combined  debt  on  farms  and  homes  occupied  by  owners.  An 
examination  of  these  statistics  shows  that  almost  the  entire  incumbrance  on  farms 
and  homes  occupied  by  owners  was  due  to  the  acquiring  of  capital  or  the  more 
durable  kinds  of  property. 
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The  following  table  exhibits  the  purposes  of  incumbrances  on  farms  and  homes  : 

PUBPOSES  OF  IbCUHBRABCBS  ON  FaRMS  AND  HOMES. 

[The  debt  included  under  this  classiflcation  consists  almost  entirely  of  real  estate  mortgages.! 


Purposaofdebt.  Amount, 

ON  FARMS  OCOUPIBD  BT  OWNBBS. 

Debt  incurred  f or— 

Purchase  of  real  estate $009,176,464  64.88 

Real  estate  improvements 40,168,783  4.58 

Real  estate  purchase  and  improvements  combined  (not  in- 
cluded in  the  two  items  next  preceding) 57,680.40$  5.31 

Business. a,130,550  1.06 

Purchase  of  the  more  durable  kinds  of  personal  property. . 12,004,8S8  1.19 

Farm  and  family  expenses 80,684,018  2.88 

Various  combinations  of  purposes,  not  otherwise  specified  184,840,280  17.02 

All  other  purposes 80,802,642  2.80 


Total $1,086,90^060  100.00 

ON  HOMBS  OCCUPIED  BT  OWNERS. 

Debt  incurred  for— 

Purchase  of  real  estate $564,334,063  62.06 

Real  estate  improvements 220,412,937  21.91 

Real  estate  purchase  and  Improvements  combined  (not  in- 
cluded in  the  two  items  next  preceding) 66,708,837  6.88 

Business. 84,716,823  8.00 

Purchase  of  the  more  durable  kinds  of  personal  property . . 2,087,624  . 19 

Family  expenses 18,689,620  1.78 

Various  combinations  of  purposes,  not  otherwise  specified  64,706,846  6.18 

All  other  purposes 26,868.324  2.62 


Total $1,046,968,608  100.00 

ON  FARMS  AND  HOMBS  OCCUPIED  BT  OWNERS. 

Debt  incurred  for— 

Purchase  of  real  estate $1,253,510,547  58.77 

Real  estate  improvements. 278,681,070  13.06 

Real  estate  purchase  and  improvements  combined  (not  in- 
cluded in  the  two  items  next  preceding) 124,488,320  6.84 

Business 106,854,882  4.06 

Purchase  of  the  more  durable  kinds  of  personal  property.  14,942,446  .70 

Farm  and  family  expenses 40,2781,647  2.81 

Various  combinations  of  purposes,  not  otherwise  specified  240,647,076  11.70 

All  other  purposes 66,756,066  2.06 


Total $2,182,940,568  100.00 


Regarding  the  application  made  of  the  loans  procured  from  banks  Mr.  Holmes 
says : 

**  The  purposes  of  the  loans  obtained  from  banks  cannot  be  definitely  described. 
It  is  a matter  of  common  understanding  that  they  are  mostly  for  capital,  since  banks 
would  not  lend  to  persons,  and  friends  would  not  indorse  for  them,  if  they  intended 
to  use  the  borrowed  money  so  as  to  weaken  their  financial  responsibility.” 

That  banks  in  many  cases  are  engaged  in  furnishing  capital  to  firms  and  individ- 
uals is  too  true,  but  the  practice  can  hardly  be  so  general  as  the  above  quotation 
assumes. 

Summing  up  the  purposes  of  the  various  incumbrances  the  writer  concludes  that 
about  nine-tenths  of  the  debt  was  incurred  for  the  acquirement  of  capital  and  the 
more  durable  kinds  of  property  and  only  one-tenth  as  a consumption  debt  or  for 
debt  necessitated  by  misfortune. 

Statistics  of  rates  of  interest  now  available  make  it  possible  to  compute,  approx- 
imately, the  amount  of  the  interest  paid  on  the  public  and  private  debt  in  1890. 
This  has  been  done,  and  the  results  are  presented  in  the  following  statement,  which 
shows  the  debt  and  the  amount  and  rate  of  interest  for  the  different  classes  of  debt : 


Digitized  by  ^ooQle 


PRIVATE  AND  PUBLIC  DEBT  IN  THE  UNITED  STATES.  687 


Amount  and  Rate  op  Interest,  1890. 


Description  of  Debt. 


PRIVATE  DEBT. 

Railroad  companies,  funded  debt  (partly  estimated — ! 

Street  railway  companies,  funded  debt 

Telephone  companies,  funded  debt 

Teleirraph  companies  (partly  estimated)  ' 

Pubfic  water  companies,  not  owned  by  municipalities 

(partly  estimated! I 

Gas  companies  (estimated) I 

Electric  lii^htintf  and  power  companies  (estimated) 

Transportation  companies,  not  otherwise  specifled,  and 
canal,  turnpike,  bridge,  and  other  quasi-public  cor- 1 

porations  (estimated) 

Real  estate  mortg^es 

Crop  Hens  in  the  South  (estimated) 

Crop  liens  outside  the  South  and  chattel  mortgages  (es- 
timated)   

National  banks,  loans  and  overdrafts. 

Other  banks,  loans  and  overdrafts,  not  including  real 

estate  mortgages 

Three-fourths  of  other  net  private  debt  (estimated  (c) . 


Total.. 


PUBLIC  DEBT. 


United  States... 

States  

Counties 

Municipalities  .. 
School  districis . 


Total.. 


PRIVATE  AND  PUBLIC  DEBT. 


Private  debt.. 
Public  debt. . . 


Total., 


REAL  ESTATE  MORTOAOE8. 

On  farms  occupied  by  owners 

On  homes  occupied  by  owners 

On  farms  and  homes  occupied  by  owners 

On  homes  occupied  by  owners  in  the  420  cities  and  towns 

of  from  8,000  to  100,000  population 

On  homes  occupied  by  owners  in  the  28  cities  of  100,000 

population  and  over 

On  Domes  occupied  by  owners  outside  of  cities  and 

towns  of  8,000  population  and  over 

On  acre  tracts 

On  lots 

On  all  real  estate 


Debt. 

Interest. 

RaU 

per 

cent. 

$4,917,091,737 

a $221,499,702 

4.50 

151,872,289 

8,945,278 

2)5.89 

4,992,505 

294,062 

2)5.89 

20,000,000 

1,178,000 

2)5.89 

89,127,480 

5,249,609 

5.80 

75,000,000 

4,417,500 

5 5.89 

45,000,000 

2,650,500 

5 5.89 

114,208,078 

6,726,856 

5 5.89 

6,019.679,9K5  i 

397,442,792 

6.00 

800,000,000 

120,000,000 

C 40.00 

350,000,000  1 

35,000,000 

c 10.00 

1,904,107,851 

125,075,045 

d6.0O 

1,172,918,415 

77,412,615 

(16.00 

909,570,927 

65,069,965 

C7.00 

$10,074,228,836 

$1,071,661,924 

6.67 

$891,960,104 

$28,997,003 

4.08 

• 1,136,210,442 

65,541,776 

5.29 

$2,027,170,540 

$94,539,379 

1 

4.85 

$16,074,228,836 

1 

$1,071,561,924 

6.67 

2,027,170,540 

94,639,379 

4.85 

$18,101,399,382 

$1,166,101,306 

6.44 

$1,085,996,960 

$76,728,077 

7.07 

1,046,953,603 

65,182.029 

6.23 

2,132,949,563 

141,910,106 

6.65 

292,611,974 

18,417,745 

6J29 

393.029,833 

22,584,509 

5.75 

361,311,796 

24,179,775 

6.00 

2,209,148,431 

162,052,944 

7.36 

3.810,531,554 

234,789,848 

6.16 

6,019,679,985 

397,442,792 

6.00 

a Actually  paid  and  not  including  interest  due  and  unpaid. 
h The  rate  for  water  companies  is  adopted, 
c Arbitrarily  adopted.  d The  rate  for  real  estat 


real  estate  mortgages  is  adopted. 


The  total  interest-bearing  private  debt  is  $10,074,228,886,  and  the  total  interest 
paid,  $1,071,561,924.  the  average  rate  being  0.07  per  cent.,  while  the  average  rate 
on  the  debt  of  the  United  States  is  4.08  per  cent.,  this  low  rate  being  partly  deter- 
mined by  the  debt’s  freedom  from  taxation.  While  the  average  rate  on  real  estate 
mortgages  is  6.60  per  cent.,  it  goes  as  high  as  7.07  per  cent,  on  farms  occupied  by 
owners  and  7.86  per  cent,  on  acre  tracts. 

The  debt  and  wealth  and  the  per  cent,  the  debt  is  of  the  wealth  are  given  in  the 
table  following.  The  figures  given  in  the  column  headed  wealth  represent  in  some 
cases  only  the  value  of  the  property  on  which  the  debt  given  is  a lien ; in  other 
cases  they  represent  the  value  of  all  of  the  property  in  the  class  to  which  the  debt 
belongs,  although  some  of  the  property  is  not  encumbered.  These  latter  are  rail- 
road, street  railway,  and  telephone  companies,  the  gas  companies  in  Massachusetts 
first  mentioned,  and  taxed  real  estate  and  untaxed  mines. 
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Per  Cent,  of  Debt  op  Wealth,  1890. 


Dbbcription  of  Wealth. 


Railroad  companies. 

Street  railwap  companies 

Telephone  compcwies. 

Oas  companies  in  Massachusetts  (a)  

Oas  companies  in  Massachusetts  owinsr  debt  (a) 

Incumbered  farms  occupied  by  owners 

Incumbered  homes  occupied  by  owners 

Incumbered  farms  and  homes  occupied  by  owners.. 
Incumbered  farms  occupied  by  owners  in  the  400  cit- 
ies and  towns  of  from  8,000  to  100,000  population 

Incumbered  homes  occupied  by  owners  in  the  08  cit- 
ies of  100,000  population  and  over 

Incumbered  homes  occupied  by  owners  outside  of 

cities  and  towns  of  8.000  population  and  over 

Taxed  real  estate  and  untaxed  mines 

The  United  States 


Debt. 

WeaUh, 

Percents 

deUisof 

weatth. 

$6,660,481414  ' 

$8,401,606,804 

67.48 

182440,764 

286,806,610 

64.10 

4,002466 

72441,736 

60.01 

6,800,820 

b 00,820400 

88.02 

6,802.820 

b 14,476420 

47.61 

1,086,005,060 

8,064,008,165 

85.66 

1,046,068,606 

2,682,874,004 

80.77 

2,182,940468 

6,687406,060 

87.50 

200,611,074 

780,846,067 

80.55 

886,000,833 

06U01,8U 

42.07 

861411,706 

056.337,006 

87.70 

6,010,670,065 

86,006,071,480 

1 16.71 

00427,170,646 

66,037,001,197 

81.10 

a 1801.  b Capital  stock  and  bonds. 

The  percentage  that  the  debt  is  of  the  wealth  with  which  it  is  compared  ranges 
from  16.71  per  cent,  for  the  taxed  real  estate  and  untaxed  mines  to  69.01  per  cent, 
for  telephone  companies.  The  percentage  in  the  case  of  incumbered  farms  or 
homes  occupied  by  owners  ranges  from  85.65  per  cent,  on  farms  to  42.07  on  homes 
in  the  28  cities  with  a population  of  100,000  and  over,  the  percentage  of  incum- 
brance being  less  on  farms  than  on  homes.  The  percentage  on  homes  is  highest  in 
the  cities  with  a population  of  100,000  and  over,  falls  to  89.55  per  cent,  in  the  cities 
with  a population  of  from  8,000  to  100,000,  and  to  the  lowest  point,  87.70  per  cent., 
on  those  homes  that  are  outside  the  cities  of  8,000  population  and  over,  the  percen- 
tage of  incumbrance  being  considerably  less  in  the  rural  than  in  the  urban  districts. 
The  total  private  and  public  debt  is  81.10  per  cent,  of  the  wealth  of  the  United 
States ; this  percentage  measures  as  a minimum  the  extent  to  which  the  wealth  of 
the  country  has  passed  into  the  possession  of  debtors. 

It  will  noticed  that  these  facts  refute  the  assertion  frequently  made  that  the 
burden  of  mortgage  debt  is  heaviest  on  the  farms  of  the  country,  the  reverse  of  this 
being  shown  so  far  as  the  relative  per  cent,  of  the  incumbrance  on  farm  and  city 
property.  This,  however,  does  not  mean  that  it  is  easier  for  the  farmer  to  pay  the 
smaller  percentage,  as  this  is  a matter  which  depends  upon  the  r^pective  earn- 
ing powers  of  the  two  classes  of  property  and  the  incomes  of  each  class  of  debtors. 

The  comparison  between  debt  and  wealth  is  continued  in  the  next  statement, 
which  exhibits  the  values  of  various  annual  products  and  classes  of  property. 

Debt  ard  Interest  Compared  With  Values,  1890. 


Tkscription,  Amount, 

Private  and  public  debt $00,287,170,646 

Interest  paid  on  the  private  and  public  debt 1466,101,308 

Product  of  manufactories,  less  cost  of  materials $4,211,030471 

Product  of  farms 2,400,107,464 

Product  of  fisheries 444774U 

Product  of  mines  and  quarries 687480,082 


Total  products  of  productive  industries $7402464,001 

Capital  employed  in  manufacturing $6,180,807,786 

Value  of  farms 18470450,640 

Value  of  live  stock  on  farms  and  ranges,  farm  implements,  and 

machines 2,708,016,040 

Capital  employed  in  the  fisheries 48,600,123 

Value  of  mines  and  quarries  and  products  on  hand 1401401,670 


Total  capital  invested  in  productive  industries $23,456,660,176 
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DegcriptUm.  Amount. 

Value  of  farms,  live  stock  on  farms  and  ranges,  farm  implements, 

and  machines $16,982,367,600 

Wages  and  salaries  paid  in  manufacturing 2,283,216,620 

Value  of  machinery  and  mills  and  products  on  hand,  raw  and 

manufactured 8,068,606,441 

Value  of  telegraph  and  telephone  property,  shipping,  and  canals. ...  701,766,712 

Value  of  gold  and  silver  coin  and  bullion 1,168,774,048 

Income  of  railroad  companies 1,204,886,061 

Property  insurance  risks  in  force 18,601,484,190 

Increase  of  wealth,  1880  to  1890 21,806,001,107 

Increase  of  wealth,  1889  to  1800 2,819,002,791 


The  next  table  gives  the  debt  per  capita,  not  dividing  the  aggregate  debt 
amongst  the  debtors  alone,  but  the  entire  population  of  the  country.  Per  capita 
averages  based  on  the  number  of  debtors  convey  an  idea  of  the  general  level  of 
debt  among  them,  but  when  the  averages  are  based  on  the  total  population  the  idea 
conveyed  must  he  that  of  the  social  level  of  debt.  The  per  capita,  or  social  level 
of  debt,  is  shown  in  the  following  statement  for  some  of  the  principal  groups  of 
debts : 

Per  Capita  Debt,  1890. 

Deaeriptlon  of  DM. 

Quasi  pubhc  corporations : 

Railroad  and  street  railroad  companies.. 106 

Other  quasi  public  corporations 6 

W 

$84 
62 
49 
17 
80 


Total $102 

Total  quasi  public  and  private  debt $201 

Public  debt 82 

Total  private  and  public  debt $828 

On  Incumbered  farms  and  homes  occupied  by  owners,  crop  liens,  chattel 
mortgages,  taxes,  and  ^ other  net  private  debt** $80 


The  per  capita  private  debt  is  9291,  public  debt  982,  the  total  being  9828,  or 
$1,594  per  family.  Few  families  owe  this  amount;  and  the  foregoing  analysis 
shows  the  sources  of  the  debt  that  contribute  to  most  of  the  averages.  It  comes 
largely  from  the  capital  of  railroad  and  other  quasi  public  corporations,  from  real 
estate  purchases  and  improvements,  and  from  the  loans  of  banks. 

The  reports  of  the  Eleventh  Census  supply  some  averages  of  debt  computed 
upon  the  number  of  debtors.  Each  family  owning  the  farm  it  occupies  under  incum- 
brance owes  an  average  incumbrance  of  91>224 ; home,  91,298 ; farm  or  home,  $1,257 ; 
home  in  the  420  cities  and  towns  of  from  8,000  to  100,000  population,  $1.868 ; home 
in  the  28  cities  of  100,000  population  and  over,  $2,887 ; home  outside  of  the  cities 
and  towns  of  8,000  population  and  over,  $846.  The  average  mortgage  on  acre 
tracts  made  during  the  ten  years  from  1880  to  1889,  inclusive,  was  for  $1,082 ; on 
lots,  $1,509  ; on  all  real  estate,  $1,271 ; on  lots  in  the  27  counties  containing  the  28 
cities  of  100,000  population  and  over,  $2,798 ; mortgages  made  by  quasi  public  cor- 
porations are  not  included. 

To  what  extent  real  estate  may  be  mortgaged  is  a matter  of  opinion,  depending 
in  the  aggregate  upon  the  consensus  of  opinion  of  lenders  as  to  the  degree  of  risk 
they  will  take.  The  degree  of  risk  varies  as  between  city  and  county,  as  between 


Total 

Individuals  and  private  corporations: 

Real  estate  mortgages  on  incumbered  farms,  etc 

Other  real  estate  mortgages 

Banks,  loans  and  overdrafts,  not  including  real  estate  mortgages. 

National,  State,  and  local  taxes 

Other 
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improved  and  unimproved  real  estate,  and  as  between  one  region  and  another.  The 
real  estate  mortgage  debt  has  reached  $0,019,079,085,  and  the  estimated  true  value 
of  taxed  real  estate  and  untaxed  mines  with  which  this  amount  may  be  compared  is 
$80,025,071,490.  If  it  is  practically  possible  to  mortgage  real  estate  for  one-half  of 
its  value  and  no  more,  the  existing  mortgage  debt  is  88.42  per  cent,  of  the  limit ; if 
for  three-fifths  of  its  value,  27.85  per  cent,  of  the  limit ; if  for  two  thirds,  25.00  per 
cent,  of  the  limit. 

These  figures  show  that  the  real  estate  incumbrance  of  the  country,  even  if  the 
mortgages  should  be  confined  to  one-half  the  value  of  the  land,  has  reached  but  one- 
third  of  its  limit,  a fact  that  hardly  warrants  any  gloomy  views  as  to  the  indebted- 
ness on  that  class  of  property. 

High  real  estate  values  make  possible  a large  mortgage  debt,  and  as  a general  rule 
where  real  estate  values  are  highly  concentrated  the  same  is  true  of  mortgage  debt. 
Among  the  2,781  counties  covered  by  the  census  investigation  of  mortgages  there  are 
27  that  contain  the  28  cities  of  100,000  population  and  over,  and  the  mortgage  debt 
on  the  real  estate  in  these  counties  is  40.51  per  cent,  of  the  entire  real  estate  mort- 
gage debt  of  the  whole  country.  In  the  888  counties  containing  the  448  cities  and 
towns  of  8,000  population  and  over  the  mortgage  debt  is  09.40  per  cent,  of  the  total. 
There  are  29  counties  in  each  of  which  the  mortgage  debt  is  $25,000,000  and  over, 
and  the  total  mortgage  debt  on  the  real  estate  in  these  counties  is  48.84  per  cent,  of 
the  total  for  the  whole  country.  The  70  counties  each  having  real  estate  with  a 
mortgage  debt  of  $10,000,000  and  over,  represent  55.20  per  cent,  of  the  total,  and 
the  158  counties  each  having  an  existing  mortgage  debt  of  $5,000,000  and  over  04.71 
per  cent,  of  the  total. 


SouTHBRN  Industrial  Development. — There  seems  to  be  a marked  tendency 
toward  the  transfer  of  the  cotton  manufacturing  industry  from  New  England  to 
the  South,  the  factors  operating  to  effect  this  change  being  the  cheaper  labor  and 
fuel  in  the  Southern  States,  and  the  saving  in  transportation  of  raw  materials  by 
having  the  mills  nearer  the  source  of  supply.  Recovery  from  the  calamity  and  des- 
olation of  the  Civil  War,  which  has  been  slow,  has  now  gone  so  far  as  to  make  the 
South  a formidable  competitor  of  the  North  in  many  branches  of  manufacturing. 
Her  natural  resources  are  abundant  and  varied,  and  the  extent  of  her  coast  line  and 
the  many  navigable  inland  waters  afford  all  necessary  means  of  cheap  transportation. 

It  may  be  said  that  in  the  past  the  South  has  not  made  the  progress  in  the  pro- 
duction of  textile  fabrics  that  might  have  been  expected  from  Uie  favorable  condi- 
tions prevailing  there,  though  the  activity  in  this  direction  in  recent  years  has  been 
quite  remarkable,  and  has  thoroughly  alarmed  the  New  England  mill-owners. 

Though  the  South  manifestly  has  many  advantages  over  New  England  in  the 
manufacture  of  cotton  goods,  its  pre-eminence  in  this  respect  is  by  no  means  com- 
plete, The  saving  in  fuel,  the  cheaper  labor,  and  the  lessened  cost  of  the  transpor- 
tation of  raw  materials  is  partially  offset  by  the  distance  from  large  centers  of  pop- 
ulation and  the  consequent  added  cost  of  getting  the  manufactured  product  to  mar- 
ket, and  especially  by  the  lack  of  abundant  capital  and  the  higher  rates  for  money. 
It  is  this  lack  of  capital  that  has  given  rise  to  much  of  the  Southern  demand  for 
State  bank  notes — a demand  that  is  no  doubt  legitimate  in  its  origin,  and  that  will 
in  the  end  be  satisfied  in  some  other  way. 

Balancing  all  the  considerations  it  may  be  said  that  it  is  probable  that  the  trans- 
fer of  cotton  manufacturing  to  the  South  will  continue  until  that  section  has  its 
due  share  of  the  industry,  but  it  is  not  likely  that  the  South  will  ever  monopolize 
cotton  spinning  or  supersede  New  England  as  the  center  of  that  particular  branch  of 
industrial  activity. 
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The  disturbing  element  which  is  now  about  to  enter  into  the  trade  of  Canada 
may  retard  what  otherwise  promised  an  active  business  season.  On  April  28  Parlia- 
ment was  prorogued  and  dissolution  followed  on  the  24th.  The  nominations  of 
members  for  the  next  Parliament  has  been  proclaimed  for  June  16,  voting  to  take 
place  on  the  28d  of  the  same  month. 

The  uncertainty  that  must  prevail  throughout  the  country  until  this  date  is 
passed  and  the  result  shown  must  have  a deterrent  effect  upon  the  trade  of  the 
country  generally.  To  follow  this  will  be  another  session  of  Parliament,  which 
in  all  probability  will  be  called  to  meet  in  July,  making  two  sessions  in  one  year. 
This,  with  a possibility  of  the  Liberal  party  coming  into  power  and  dread  of  a change 
of  the  tariff,  may  seriously  retard  what  up  to  the  present  promises  to  exceed  in 
extent  and  volume  the  business  result  of  the  past  three  years 

The  Canada  bank  returns  issued  for  March,  which  are  prepared  to  the  81st  of 
that  month,  give  the  first  indication  of  business  opening.  Navigation  has  not 
opened  but  preparation  is  being  made  to  take  advantage  of  its  facilities  when  it 
does.  Goods  are  purchased  and  put  up  ready  for  shipment,  and  altogether  business 
life  and  activity  begins  to  show  itself  after  the  slumber  of  the  winter  months. 

Reviewing  the  figures  of  the  March  bank  statement  the  first  question  which  pre- 
sents itself  is,  have  the  banks  held  their  own  in  dealing  with  the  public,  or  does  the 
return  show  that  they  have  weakened  in  any  essential  point  ? What  does  it  indicate 
in  regard  to  the  business  outlook  ? As  to  the  former  question  it  may  be  stated  that 
the  banks  are  in  a position  which  makes  them  capable  of  undertaking  to  nearly  any 
extent  fairly  and  remunerative  business.  In  reply  to  the  latter  question  it  may 
be  said  that  judging  from  the  amounts  under  headings  indicative  of  public  pros- 
perity and  the  country's  advancement,  the  report  is  equally  assuring. 

The  headings  under  which  changes  are  noticeable  in  the  month  under  review  are 
much  upon  the  same  lines  as  in  the  same  month  in  former  years  but  showing  a larger 
volume  of  business  done,  as  may  be  illustrated  by  a few  of  the  important  items  on 
the  following  dates,  showing  the  shrinkage  and  expansion  during  the  quarter : 


Circulation,  Demand  and  Time  Deposits  and  Loans  of  the  Canadian 

Banks,  1890-96. 


drculation. 

Deposits  <m 
demand. 

Deposits  after 
notice. 

Current  loans. 

January  1, 1S90 

March  ft,  iS90 

January],  1801 

March  ft,  1801 

March  ft,  1808 

March  ft,  1808 

January  L 1804 

March  ftflOOi 

January  L 1805. 

March  81, 1805 

January  1, 1806. 

March  ft,  1806 

$83,577,700 

81,704,281 

85,0064?74 

88,020,061 

a5,684,120 

88,483,065 

86,194,023 

88,43n,883 

84,^036 

80,702,007 

82,875,620 

20,414,706 

88,565,170 

80,780,457 

$55,284,684 

50,080341 

53.668.806 
53,316380 
62.640,358 

60.862.542 
68,604366 
64,586,808 
62304,075 
60,088,817 

68.017.542 
68,452,044 

07.452.807 
50,874,408 

$71,019,107 

72,820,518 

80365,182 

82,748,079 

90,158,184 

08,824,415 

101,526,186 

106,700,994 

107,885,149 

106,754,069 

118368,127 

114,417,688 

119,667,176 

120,600362 

$150,422,602 

152,817,486 

158.286.184 
152330,167 
186,500,602 

100.647.185 
108,532,160 
204,908,004 
200,807,408 
202,383,700 
195,886,141 
190,086012 
202,088360 
211,608,718 

Comparing  the  foregoing  groups  of  figures  it  is  remarkable  how  closely  they 
follow  year  after  year  upon  the  same  lines,  differing  only  in  amount  or  extent  of 
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deposit  or  withdrawals.  Bank  notes  in  circulation  and  demand  deposits  invariably 
shrink.  Deposits  after  notice  increase  more  or  less,  governed  by  the  urgent  require- 
ment for  ready  money,  and  current  loans  also  show  increased  proportions. 

The  country's  advancement  can  be  fairly  gauged  by  the  extent  and  growth  of 
the  deposits  of  the  people,  which  are  given  as  follows.  These  do  not  include  Gov- 
ernment deposits  or  deposits  between  banks : 

Deposits  op  the  People  ih  Institutions  under  Government  Supervision 


ON  March  81,  1896. 

Chartered  banks. $180,574,066 

Oovemment  Sayings  banks 17,811409 

Poet  Office  Savings  banks 88,185,668 

Savings  banks  in  the  Province  of  Quebec 14,878,451 

Chartered  loan  companies  depoeits,  December  31,  1805 80,788,044 


Total  deposits  of  the  people $861,188,811 


This  shows  an  average  of  over  $52  per  head  for  each  man,  woman  and  child. 
These  deposits  are  all  securely  placed  in  institutions  under  Government  supervision. 

Trade  returns  for  the  quarter  ending  March  81  are  very  satisfactory.  There  are 
but  few  failures  recorded  in  which  men  trained  in  business  and  confining  themselves 
to  their  legitimate  line  have  become  insolvent. 

It  is  not  a difficult  matter  to  find  in  this  country  men  who  have  been  farmers  for 
the  greater  portion  of  their  lives  who  sell  their  farms  and  go  into  business,  and  the 
result  may  be  readily  imagined.  These  men,  who  may  have  been  fairly  good  farm- 
ers, know  nothing  about  merchandise  except  in  so  far  as  it  was  necessary  to  provide 
for  the  needs  of  their  families.  Among  business  men  also  it  must  be  expected  to  find 
the  several  grades  to  be  found  in  professional  and  other  callings.  During  times 
when  economical  purchasing  and  close  competition  are  necessary  to  tide  over  a dull 
season,  men  who  are  not  thoroughly  versed  in  their  business  must  fail  in  competition 
with  the  practical  business  man  who  husbands  his  resources  for  imforeseen  events. 

We  in  Canada  are,  and  for  the  past  few  months  have  been,  taking  a rest,  and  the 
time  now  seems  in  sight  when  the  recuperated  energy  will  stimulate  into  busi- 
ness life  and  strength  our  overwrought  spirits,  which  will  revive  and  a better  and 
more  prosperous  showing  shall  be  forthcoming  at  the  end  of  this  the  second  quarter. 

Another  important  factor  among  our  financial  institutions  is  the  chartered  loan 
company,  to  which  may  be  accredited  the  accumulation  of  over  twenty  millions  of 
the  deposits  before  referred  to.  In  the  Province  of  Ontario  especially  do  these 
companies  fiourish,  and  rarely  do  we  find  among  them  a failure ; indeed,  in  no  case 
has  such  been  the  result  except  when  lack  of  knowledge  or  dire  negligence  has  been 
the  cause,  and  it  must  be  admitted  with  all  the  prejudice  existing  against  them  that 
they  do  a great  deal  of  good  in  the  advancement  of  the  trade  of  the  country.  They 
are  a medium  between  the  rich  man  and  the  poor  where  the  bank  has  no  place. 
The  rich  man  through  these  societies  finds  a market  for  his  surplus  cash,  and  the 
poor  man  has  the  opportunity  of  procuring  money  on  reasonable  terms  by  which  he 
may  build  for  himself  a home,  improve  his  property  if  already  acquired,  or  invest 
in  any  other  profitable  enterprise. 

Canadian  Bank  Returns  for  March  81,  1896 — Comparisons  with  Previous 

Month  and  Year. 

The  figures  of  the  bank  statement  for  the  month  under  review  show  clearly  the 
capability  of  the  banks  to  supply  any  reasonable  amount  of  funds  for  legitimate 
trade.  With  that  prospect  in  view  they  are  no  doubt  harboring  their  resources, 
withholding  advances  to  any  marked  extent  on  call  investments,  and  in  every  way 
preparing  for  what  is  hoped  by  all  shall  follow — an  active  and  prosperous  commer- 
cial season. 
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M18CKLLANBOU8. 

Directors’  liabilities $7,908,780  $7,888,4®  $7,868,8®  Inc.,  $48,887  Inc.,  $288,9 

Greatest  amount  of  bank  notes  in  circulation  at  any  time  during  month.  81,681,2®  80,474,7®  80,818,847  Inc.,  1,048,446  Inc.,  1,2®, a 

Deposit  with  Donunlon  Government  for  security  of  note  circulation,  being  five  per  cent,  on  average  maximum  circulation  for  year  ending  June  ®, 


POLITICAL  SENTIMENT  ON  THE  MONEY  QUESTION. 


The  near  approach  of  the  conventions  of  the  two  leading  political  parties  gives 
added  interest  to  the  expressions  of  opinion  of  the  several  States  on  the  financial 
question.  From  the  conventions  thus  far  held  it  appears  that  the  sentiment  against 
the  free  coinage  of  silver  is  strongest  in  the  Republican  party,  and  that,  apparently, 
the  Democrats  will  have  a sharp  contest  in  their  national  convention  over  the 
financial  plank. 

Platforms  adopted  by  a number  of  the  recent  State  conventions  are  given  below. 
Missouri — Democratic : 

We  further  hold  that  the  paramount  issue  now  before  the  people  of  the  United  States 
relates  to  the  monetary  system,  to  be  adopted  by  this  country,  and  upon  that  issue  we  declare 
that  the  Federal  Constitution  names  silver  and  gold  together  as  the  money  metal  of  the  United 
States.  Duty  to  the  people  requires  that  the  party  of  the  people  continue  the  battle  for 
bimetallism  until  its  efforts  are  crowned  with  success.  Therefore,  be  it 

* Re$olved^  That  we  demand  the  free  and  unlimited  coinage  of  silver  and  gold  into  primary 
or  redemption  money  at  the  ratio  of  Id  to  1 without  waiting  for  the  action  or  approval  of  any 
other  Government. 

Retolred,  That  we  are  opposed  to  the  issuing  of  interest-bearing  bonds  of  the  United 
States  in  times  of  peace,  and  especially  are  we  opposed  to  placing  the  Treasury  of  the  Gov- 
ernment under  the  control  of  any  syn^cate  of  bankers,  and  the  issuance  of  bonds  to  be  sold 
by  them  at  an  enormous  profit  for  the  purpose  of  supplying  the  federal  Treasury  with  gold 
to  maintain  the  policy  of  gold  monometallism. 

North  Dakota — Republican : 

The  Republicans  of  North  Dakota,  in  convention  assembled,  renew  their  devotion  to  the 
doctrine  of  protection.  The  Republicans  of  North  Dakota  are  unyielding  in  their  demand 
for  honest  money.  We  are  unalterably  opposed  to  any  scheme  that  will  give  to  the  country 
a depreciated  or  base  currency.  We  favor  the  use  of  silver  as  currency,  but  to  the  extent 
only  and  under  such  restrictions  that  its  parity  with  gold  can  be  maintained.  We  are,  there- 
fore, opposed  to  the  free  and  unlimited  coinage  of  silver  until  it  can  be  arranged  by  interna- 
tional agreement. 

Colorado — Democratic : 

Believing  that  the  evils  that  now  oppress  the  people  are  the  direct  result  of  a departure 
from  the  true  principles  of  democracy,  that  the  policy  inaugurated  by  the  Republican  party 
for  the  contraction  of  the  currency  and  for  many  years  continued  by  it,  to  the  gradual  and 
certain  Impoverishment  of  the  people,  in  face  of  steadfast  opposition  from  the  Democratic 
party,  but  adopted  and  approved  by  the  present  administration,  has  resulted  in  the  creation 
of  an  enormous  bonded  debt  in  a period  of  profound  peace,  visiting  a deadly  blight  on  every 
Industry  and  carrying  discouragement  and  dismay  into  the  household  of  every  wealth  pro- 
ducer in  the  land ; that  there  never  can  be  a condition  of  general  welfare  until  the  volume  of  a 
sound  and  stable  currency  is  equal  to  the  demand  of  industrial  and  commercial  pursuits ; that 
the  first  step  in  the  dilution  should  be  the  immediate  restoration  of  silver  to  the  place  it 
occupied  in  the  currency  of  the  world  for  centuries  previous  to  1878. 

We  therefore  favor  the  immediate  restoration  of  the  free  and  unlimited  coinage  of  gold 
and  silver  at  the  present  legal  ratio  of  16  to  1,  as  such  coinage  existed  prior  to  1873,  without 
waiting  for  the  aid  or  consent  of  any  other  nation,  such  gold  and  silver  to  be  a full  legal- 
tender  for  all  debts,  public  and  private. 

Massachusetts — Democratic : 

Believing  that  the  true  interests  of  the  people  require  that  the  earnings  of  trade  and  the 
wages  of  labor  be  paid  in  money  that  is  intrinsically  worth,  in  all  markets  of  the  world,  what 
it  purports  to  be  worth,  we  demand  the  maintenance  of  the  existing  gold  standard  of  value, 
and  that  the  Government  shall  keep  all  its  obligations  at  all  times  redeemable  and  payable  in 
gold ; and  we  oppose  the  free  coinage  of  silver,  and  any  further  purchase  of  silver  bullion,  or 
the  coinage  thereof,  on  Government  account. 
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Nebraska — Republican : 

We  pledge  oareelves  in  advance  to  the  platform  of  the  forthcoming  Bepublican  national 
convention,  believing  that  it  will  declare  a^nst  the  free  and  unlimited  coinage  of  silver  and 
for  a currency  of  gold,  silver  and  paper  as  sound  as  the  Government  and  untarnished  as  its 
honor. 

New  Jersey — Republican  : 

The  standard  of  value  in  this  country  and  in  the  other  principal  commercial  nations  of  the 
world  is  gold.  Wages  and  prices  have  been  made  and  fixed  in  accordance  with  this  standard, 
and  the  welfare  of  the  people  demands  that  it  should  be  maintained.  We  regard  the  agritation 
for  the  free  coinage  of  silver  as  a serious  obstacle  to  our  coimtry's  prosperity. 

Maine — Republican  : The  convention  presented  the  name  of  Hon.  Thos.  B.  Reed 
as  a candidate  for  President,  stating  his  position  on  the  money  issue  as  foUows : 

He  is  opposed  to  the  free  and  unlimited  coinage  of  silver,  except  by  international  agree- 
ment, and  until  such  agreement  can  be  obtained,  he  believes  the  present  gold  standard  should 
be  maintained. 

Kentucky — Republican : 

The  Republicans  of  Kentucky,  reposing  confidence  in  the  wisdom,  justice  and  patriotism 
of  the  people,  and  believing  that  a clear,  concise  and  unequivocal  declaration  of  principles  is 
due  from  the  party  to  the  voter,  present  the  following  platform  for  the  careful  consideration 
of  intelligent  voters : 

We  are  opposed  to  free  and  unlimited  coinage  of  silver,  believing  that  it  ^uld  involve 
the  country  in  financial  ruin.  The  gold  dollar  is  the  best  dollar  and  least  liable  to  fiuctuation, 
and  for  these  reasons,  and  in  order  to  conform  our  standard  to  that  of  the  other  great  com- 
mercial nations,  we  favor  it  as  the  standard  money  of  the  United  States,  and  the  maintaining 
on  a parity  with  it  every  other  dollar,  whether  of  sil\*er  or  paper. 

Rhode  Island — Republican  : 

Hesotoed,  That  the  Republicans  of  Rhode  Island  are  infiexibly  opposed  to  the  free  and 
unlimited  coinage  of  silver,  and  they  believe  the  continued  agitation  of  what  is  called  the 
silver  question  to  be  unpatriotic  and  destructive  of  all  the  interests  of  industry  and  commerce. 

The  existing  gold  standard  is  the  measure  of  value  adopted  by  the  nations  with  whom  the 
United  States  have  the  most  important  commercial  relations,  and  the  very  suggestion  of  a 
departure  from  it  infiicts  injury  to  the  credit  of  a nation  whose  honor  should  never  be  ques- 
tioned at  home  or  abroad. 

To  those  who  toil  for  their  daily  bread,  a currency  redeemable  in  and  of  equal  value  with 
gold,  is  essential.  While  the  capitalist  may  protect  himself  agrainst  the  fiuctuations  even  of 
silver,  the  laborer  and  the  artisan,  the  salaried  official  and  the  widow,  are  powerless  to  guard 
against  tbe  changing  values  of  a currency  which  a great  and  beneficent  Gk)vemment  should 
make  absolutely  secure  and  unchanging  in  its  purchasing  power. 

Rhode  Island — Democratic : 

It  is  vital  to  tbe  interests  of  our  people  that  there  should  be  no  departure  from  the  gold 
standard,  to  which  all  money,  whether  gold,  silver  or  paper,  ^ould  conform,  and  we  are 
opposed  to  the  free  coinage  of  silver  until  at  least  four  of  the  great  powers  of  the  western 
world  shall  come  to  an  international  agreement  establishing  the  ratio  at  which  gold  and  silver 
shall  be  admitted  to  mintage. 

Pennsylvania—Republican : 

The  Bepublican  party  has  always  maintained  the  national  honor  and  credit.  Believing 
that  the  people  are  entitled  to  the  use  of  the  best  money  and  anxious  to  restore  and  preserve 
tbe  industrial  and  commercial  prosperity  of  the  Union,  the  Bepublican  party  favors  interna- 
tional bimetallism,  and  until  that  can  be  established  upon  a secure  basis  opposes  the  coinage 
of  silver,  except  upon  Government  account,  and  demands  the  maintenance  of  the  existing 
gold  standard  of  value. 

Connecticut — Republican : 

We  are  unalterably  opposed  to  the  issue  of  unsecured  paper  currency,  either  by  the  Gov- 
ernment or  the  banks,  or  the  free  coinage  of  silver,  at  any  ratio,  and  favor  a single  standard 
of  value,  and  that  standard  gold.  We  believe  that  this  policy,  with  a sound  and  stable  cur- 
rency upon  a gold  basis,  will  furnish  sufficient  revenue  to  meet  all  requirements  of  the  Gov- 
ment  and  properly  support  it. 
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Maryland — Republican : 

We  believe  in  the  gold  standard  upon  which  to  base  our  circulating  medium,  and  are 
opposed  to  free  and  unlimited  coinage  of  silver  until  an  international  agreement  of  the 
more  important  commercial  countries  of  the  world  shall  give  silver  a larger  use. 

Pennsylvania — Democratic : 

We  believe  that  the  Federal  Government  should  be  entirely  divorced  from  the  business  of 
banking,  and  that  Congress  should  enact  such  legislation  as  will  give  to  the  country  a bank- 
ing currency  ample  in  volume  for  the  needs  of  business,  absolutely  secure  under  every  con- 
tingency, and  at  all  times  redeemable  in  gold.  We  are  in  favor  of  a Arm,  unvarying  main- 
tenance of  the  gold  standard.  While  we  favor  the  most  liberal  use  of  silver,  consistent  with 
the  enforcement  of  a gold  standard,  we  are  absolutely  opposed  to  the  free  coinage  of  silver 
and  to  the  compulsory  purchase  of  silver  bullion  by  the  Government. 

Illinois — Republican : 

ResolveA  That  we,  the  Republicans  of  Illinois,  are  emphatic  in  our  demands  for  honest 
money.  We  are  opposed,  as  we  ever  have  been,  to  any  and  every  scheme  that  will  give  to 
this  country  a currency  in  any  way  depreciated  or  debased  or  in  any  respect  inferior  to  the 
money  of  the  most  advanced  and  intelligent  nations  of  the  earth.  We  favor  the  use  of  silver 
as  currency,  but  to  the  extent  only  and  under  such  restrictions  that  parity  with  gold  can  be 
maintained. 

Vermont — Republican : 

The  Republicans  of  Vermont  are  unalterably  opposed  to  any  scheme  to  give  the  country 
a depreciated  or  debased  currency.  We  are  therefore  opposed  to  the  free  coinage  of  silver, 
except  by  international  agreement,  and  until  re-established  we  believe  the  present  monetary 
standard  should  be  honorably  maintained.  The  continued  agitation  of  the  free  coinage  of 
silver  retards  the  return  of  our  confidence  and  prosperity  and  stands  in  the  way  of  beneficial 
legislation,  and  is  in  every  respect  harmful  to  the  best  interests  of  the  whole  country. 

John  A.  Sleicher,  under  date  of  April  16,  wrote  the  following  to  the  New  York 
Sun on  the  importance  or  a clear  declaration  on  the  money  question  by  both  the 
political  parties : 

What  is  the  condition  of  the  country  to-day  ? Crops  have  been  superabundant.  We  have 
magnificent  supplies  of  cotton,  com  and  wheat.  The  gold  and  silver  output  is  almost  unpar- 
alleled. The  iron,  copper  and  lead  mines  never  have  yielded  more  abundantly  to  the  hand  of 
toil  and  the  influence  of  capital  wisely  expended.  In  fact,  we  have  too  much  of  everything! 
more  than  we  can  sell  at  a profit  to  other  nations,  more  than  we  can  consume  ourselves. 

Every  thoughtful  man  understands  this  condition,  and  reciting  the  facts  in  a convena- 
tion  with  me,  Bfr.  J.  Edward  Simmons,  the  President  of  the  Fourth  National  Bank,  said : 
**  We  are  and  must  be  a debtor  nation.  Foreign  money  has  built  our  vast  railroad  systems  in 
the  West  and  South.  London  has  taken  our  securities  and  furnished  us  the  funds  we  need  as 
a growing  country  with  enormous  possibilities.  Having  confidence  in  our  promisee  and  in 
our  ability  to  pay  dollar  for  dollar,  it  has  poured  its  surplus  funds  into  this  country  for 
profitable  Investment.  This  has  been  going  on  for  years.  The  foreigner  has  made  his  profit 
and  we  have  made  ours. 

Suddenly,  a grave  question  is  raised.  Not  whether  we  can,  but  whether  we  wfU  pay  our 
honest  debts  in  honest  dollars.  In  other  words,  whether,  having  received  gold,  we  will,  if  the 
lender  asks  it,  pay  him  back  in  gold.  Suspicion  of  our  credit  has  ripened  into  distrust  and 
finally  into  an  utter  lack  of  confidence,  wUch  has  resulted  in  the  unloading  upon  this  country 
of  a large  part  of  the  enormous  holdings  of  our  securities  abroad,  and  the  withdrawal  of 
millions  upon  millions  of  our  credit,  and  the  utter  and  absolute  refusal  to  accept  anything 
more  at  our  hands  under  existing  conditions. 

Thus  we  are  burdened  with  the  surplus  of  marketable  products  and  also  a surplus  of  our 
securities— an  embarrassment  of  riches.** 

Mr.  Simmons  made  the  prediction  that  if  the  Republican  National  Convention,  when  it 
assembles  at  St.  Louis,  willl  declare  unequivocally  in  language  that  cannot  be  misunderstood 
in  favor  of  a gold  standard  and  against  the  free  coinage  of  silver,  a business  revival  will  come 
to  this  country  immediately,  and  we  shall  have  such  an  era  of  prosperity,  and,  he  fears,  of 
speculation,  as  we  have  not  had  since  the  resumption  of  specie  payment  in  1879. 

I asked  Mr.  Simmons  if  this  condition  of  prosperity  would  not  be  absolutely  assured  if  the 
Democratic  National  Convention,  which  meets  at  Chicago  on  July  7,  would  also  declare  itself 
explicitly  in  favor  of  the  gold  standard.  He  answered  that  there  could  be  no  question  about 
the  situation  in  such  a case. 
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BANKING  A GREAT  EVIL  FROM  A CALAMITY  STANDPOINT. 


The  banker  who  is  unduly  disposed  to  magnify  his  office  may  be  constrained  to 
revise  his  opinions  after  reading  the  following  uncomplimentary  allusions  to  Lis  call- 
ing. A populist  is  one  who  is  always  sad  ; dissatisfied  in  adversity  because  he  sees 
others  prosperous,  and  when  he  succeeds  in  accumulating  riches  himself  still  sorry 
to  see  his  pet  calamity  theories  disproved.  In  this  he  is  like  the  French  woman  who 
tried  in  vain  to  get  thin,  for  having  found  the  kind  of  diet  conducive  to  anti-fat  she 
became  so  happy  over  it  that  her  avoirdupois  continued  to  increase  in  response  to 
her  good  nature. 

Let  the  banker  come  down  from  that  proud  eminence  on  which  he  has  been 
placed  by  the  eulogies  of  his  brothers  in  the  profession,  and  for  a time  see  himself 
as  others  see  him. 

[From  the  Southern  Mercury,*^  Dallas,  Tex.^  Offleial  Journal  Farmer^  State  AUlanee.'] 
“THE  BANKINO  EVIL.” 

“The  banking  business  Is  an  evlL  Bankers  are  leeches  on  the  business  body.  When  bank- 
ers prosper  the  people  mourn.  Banking  destroys  more  wealth  than  any  other  business.  The 
bankers  produce  no  wealth,  but  rather  consume  it.  Banks  are  an  evil,  and  not  a necessary 
one,  either.  Usury  is  a consuming  Are  that  destroys  everything  within  its  reach.  The  bank- 
ing business  can  only  be  successful  by  piracy  on  other  lines  of  business.  Hence  the  banker 
must  destroy  trade  and  business  generaliy  in  order  to  further  his  own.  Such  being  the  case, 
the  banking  business  should  either  be  abolished  by  law  or  duly  guarded  by  statutes.  By  legal- 
izing the  banking  business  the  people  are  making  robbery  lawful  and  shielding  the  robbers 
behind  the  statutes  of  the  land.  There  is  no  doubt  but  that  the  people  would  be  much  more 
prosperous  and  contented  if  there  did  not  exist  a solitary  bank  in  the  land.  Without  banks 
the  people  could  loan  their  money  to  each  other  at  low  interest  rates,  and  not  only  would  the 
loaner  be  secure,  but  the  borrower  would  be  benefited.  Millions  of  dollars  are  furnished  by 
the  people  to  the  banks,  in  the  way  of  deposits,  to  do  business  upon  and  the  depositors  do  not 
realize  a cent  from  it.  Then  the  banking  interest  is  a money  combine  that  corrupts  legisla- 
tures, Congress  and  the  Administration,  as  is  now  the  case,  and  leads  to  national  disgrace  and 
disaster.  The  country  is  now  in  the  clutches  of  the  bank  combines  and  it  may  require  a 
revolution  to  extricate  it.  Down  with  the  banks  I “ 

[From  the  Daily  Co-operator  and  Topeka  (Kan.)  Slate  Prem^  a PeopUF  Party  Newtpaper.’l 
“PRESENT  BANKING  METHODS.” 

“ Do  you  understand  present  banking  methods  ? Well,  here  they  are  in  epitome.  A comes 
into  a bank  and  deposits  SIOQ,  the  bank  now  owes  A $100  payable  on  demand.  B comes  in  and 
wants  to  borrow  $7&.  The  bank  loans  him  $75  of  the  money  deposited  by  A,  keeping  the  25 
per  cent,  reserve,  required  by  the  law.  B takes  the  money  and  pays  C,  the  merchant,  whom 
he  owes  and  who  in  turn  comes  over  and  deposits  it  with  the  bank.  D comes  in  for  a loan  and 
they  loan  him  $56J35  of  the  money  deposited  by  C,  keeping  the  25  per  cent,  reserve.  D pays  E, 
a capitalist,  the  money  to  satisfy  an  obligation,  and  be  comes  in  and  deposits  it  with  the  bank 
and  it  is  again  loaned  out  and  the  necessary  reserve  retained.  The  sum  now  in  circulation 
from  the  original  $100  is  in  round  numbers  $42,  while  $58  is  held  as  a reserve  to  protect  the 
deposits.  There  is  an  indebtedness  to  the  bank  of  $173,  and  $42  in  the  bands  of  the  people  with 
which  to  pay  it.  The  bank  owes  the  depositors  $231  and  has  in  its  hands  a little  over  $57  with 
which  to  meet  the  obligations.  Don*t  wonder  we  need  confidence  to  keep  such  a system 
going  do  you  ? Very  nice  system— for  the  bank.  Bank  is  drawing  interest  on  $173,  is  pairing 
interest  on  nothing  and  has  nothing  but  confidence  invested.  Don't  wonder  why  some  men 
are  poor  and  others  rich,  when  you  look  at  this,  do  you?  Tou  could  get  along  fairly  well 
yourself  if  you  could  draw  from  10  to  24  per  cent,  per  annum  on  what  you  owe,  couldn't 
you  ? Going  to  keep  on  voting  for  this  system  and  talking  about  restoring  confidence,  aren't 
you  ? All  a man  needs  is  a fire-cracker  and  a flag  to  have  a regular  Fourth  of  July  celebra- 
tion when  he  looks  at  facts  like  these,  makes  him  so  patriotic.'' 

It  is  a curious  fact  that  in  1892  the  party  holding  such  views  about  money  and 
banking  cast  a total  of  1,042,681  votes,  or  8.79  of  the  vote  of  the  whole  country  ! 
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REPORTS  OF  MEETINGS  IN  VARIOUS  STATES. 


GROUP  IX.  NEW  YORK  STATE  BANKERS*  ASSOCIATION. 


Group  IX.  of  the  New  York  State  Bankers*  Association,  comprising  the  banks  of 
New  York  city,  met  at  the  clearing-house,  April  18.  A.  B.  Hepburn,  President  of 
the  Third  National  Bank  and  ex -Comptroller  of  the  Currency,  is  chairman  of  the 
group,  and  J.  T.  Mills,  Jr.,  Cashier  of  the  Chase  National  Bank,  secretary. 

More  than  ordinary  importance  attached  to  the  meeting  from  the  fact  that  the 
topic  to  be  treated  was  **  Clearing-House  Methods,**  addresses  on  the  subject  being 
made  by  representatives  from  the  clearing-houses  of  New  York,  Boston,  Philadel- 
phia, Chicago  and  Baltimore. 

In  his  opening  remarks  Chairman  Hepburn  spoke  of  the  influence  of  clearing- 
houses in  bringing  about  uniformity  in  methods  of  business  and  in  effecting  economy 
in  time  and  the  saving  of  clerical  force  as  well  as  the  diminution  of  risk  in  making 
settlements.  Guided  only  by  the  dictates  of  common  sense  and  experience,  the 
clearing-house  was  able  to  act  decisively  and  effectively  in  great  emergencies.  In 
concluding  his  remarks  Mr.  Hepburn  said : 

There  is  one  practical  question  in  the  settlement  of  clearing-house  balances  which  con- 
fronts us  to-day.  It  has  been  the  uniform  custom  of  the  New  York  Clearing-House  to  settle 
its  daily  balances  either  in  gold  or  greenbacks,  except  in  such  time  as  when  clearing-house 
certificates  are  in  existence.  If  the  scarcity  of  greenbacks  is  to  increase  as  a result  of  locking 
up  the  same  in  the  United  States  Treasury  by  means  of  bond  issues  or  as  a formulated  policy 
of  the  Government,  then  the  question  arises : How  shall  these  balances  be  settled  ? 

Another  practical  question  is  this : The  exchanges  of  the  various  clearing-houses  of  the 
United  States  are  published  weekly,  compiled  by  our  financial  journals,  commented  upon  and 
relied  upon  as  reliable  data  indicating  the  course  of  trade  and  commerce.  In  order  that  this 
information  may  be  reliable  it  is  important  that  these  reports  be  uniform  in  their  character 
and  baaed  upon  exact  statistical  information.  A number  of  the  smaller  cities  report  not  only 
the  exchanges  they  take  to  the  clearing-house,  but  also  the  exchanges  that  are  taken  away— 
both  the  debits  and  credits— in  other  words,  they  double  the  exchanges  each  day.  Some 
cities  would  include  in  the  aggregate  of  the  exchangee  the  value  of  the  cotton  or  the  produce 
represented  by  a bill  of  lading  accompanied  by  drafts,  as  well  as  the  draft  itseli.  Manifestly, 
the  same  course  ought  to  be  pursued  throughout  the  nation,  and  the  exchanges  reported 
ought  to  consist  of  the  checks,  drafts  and  other  items  brought  by  the  banks  to  the  clearing- 
house with  which  they  are  credited  at  the  stated  hours  of  exchange.** 

The  chainnan  announced  that  on  account  of  illness  C.  A.  Nash,  President  of  the 
New  York  Clearing-House  Association,  was  not  able  to  be  present.  He  had,  how- 
ever, sent  a letter  expressing  great  interest  in  the  subject  under  discussion.  He 
wrote  that  the  wonderful  work  of  the  New  York  Clearing-House  Association  In 
checking  panics  was  worthy  of  the  highest  praise.  In  his  opinion,  the  results  which 
the  association  had  achieved  were  due  to  the  steady  growth  of  confidence  in  the 
ability  and  good  intentions  of  the  men  who  have  controlled  it.  They  had  always 
acted  unselfishly  in  the  interests  of  all  the  associated  banks. 

The  Boston  Clearing-Housb. 

George  Ripley,  President  of  the  Boston  Clearing-House  Association  and  Presi- 
dent of  the  National  Hide  and  Leather  Bank,  described  the  methods  employed  by 
the  clearing-house  of  Boston.  After  reciting  the  facts  in  reference  to  the  institution. 
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of  the  organization  In  January,  1846,  Mr.  Ripley  described  the  various  expedients 
adopted  in  times  of  panic  or  financial  crises.  Referring  to  the  difference  in  the 
methods  of  clearing  as  employed  in  Boston  and  New  York,  he  said : 

stated  at  the  outset  that  the  operation  of  our  olearin^-house  was  substantially  like 
that  of  your  own.  I apprehend,  however,  that  we  have  one  custom  which  is  quite  unknown 
to  you.  That  is  the  custom  of  makiner  loans  to  each  other  at  the  clearing-house  at  the  time 
of  the  morning  settlement.  This  habit  has  been  in  existence  many  years.  It  started  in  a 
small  way,  as  a matter  of  convenience  to  a debtor  bank,  who  may  have  made  a greater  loss 
than  was  convenient  for  it  to  pay  in  cash,  but  who  could  readily  call  in  the  amount  during 
the  day,  so  as  to  return  his  loan  at  the  next  clearing ; but  of  late  it  has  been  quite  extensively 
done,  and  it  may  be  in  some  cases  that  bank  directors  in  passing  upon  notes  offered  for  dis- 
count, instead  of  asking  if  their  bank  has  any  money,  only  inquire  about  the  rate  at  the 
clearing-house  and  pass  the  paper,  letting  the  Cashier  get  the  money  the  next  morning  at 
the  clearing-house.  The  newspapers  of  the  day  regularly  report  the  clearing-house  rate  for 
money,  and  this  has  some  influence  upon  the  rate  of  money  in  the  market. 

Doubtless  the  effect  of  this  custom  is,  in  a close  market,  to  make  the  rate  higher  than 
otherwise  it  would  be,  as  the  banks  needing  the  money  must  have  it,  no  matter  what  the  rate 
may  be,  and,  in  a weak  market,  to  make  the  rate  lower,  as  banks  having  a surplus  will  accept 
a low  rate  rather  than  hold  cash  over.  I do  not  commend  at  all  this  custom  to  you,  but  in 
fairness  should  say  that  I have  never  known  the  loss  of  a dollar  from  its  practice  with  us. 

The  legal  reserve  to  be  held  in  cash  by  our  banks  is  only  one-half  that  required  of  you, 
there  are  large  transfers  dally  of  New  York  funds,  and  it  Is  quite  a general  custom  with  our 
banks  to  be  represented  at  the  clearing-house  each  morning  by  the  President  or  Cashier,  in 
addition  to  the  clerks  required  for  the  settlement,  and  New  York  funds  are  bought  and  sold, 
balances  borrowed  and  loaned,  and  orders  against  credit  balances  given  and  received,  and  in 
this  way  settlements  are  made  so  that  the  actual  cash  handled  by  the  clearing-house  is  hardly 
more  than  88  per  cent,  of  the  balances  due.  This  method  of  settlement  enables  the  banks  to 
get  along  with  less  cash  than  would  otherwise  be  required,  and  perhaps  our  New  York 
balances  are  consequently  larger. 

Our  clearing-house  has  at  various  times  considered  the  subject  of  the  collection  of 
country  checks  throughout  New  England,  but  has  never  been  able  to  agree  upon  united 
action  whereby  the  present  enormous  cost  to  all  the  banks  might  be  very  materially 
reduced.  ♦ ♦ ♦ 

Permit  me,  in  conclusion,  to  say  in  behalf  of  the  Boston  banks  that  very  generally  they 
are  in  favor  of  the  retirement  of  the  Government  demand  obligations.  They  are  in  favor  of 
the  retirement  of  the  Government  from  the  business  of  banking.  They  are  in  favor  of  a 
declaration  by  the  Government  that  $1  in  the  United  States  is  so  many  grains  of  gold.  They 
are  in  favor  of  a declaration  by  the  Government  that  the  word  ‘ coin,'  wherever  found  in  an 
obligation  of  the  United  States,  means  gold  coin.  We  believe  that  if  these  things  could  be 
accomplished  the  country  would  at  once  start  upon  a career  of  great  prosperity  and  unusual 
business  activity.” 

The  Chairman  : I would  like  to  ask  Mr.  Ripley  one  question  in  regard  to  the 
orders  on  the  clearing  house  in  settlement  of  balances.  They  are  carried  over  to  the 
next  day 

Mr.  Ripley  : I beg  your  pardon  ; the  orders  are  not  carried  over  to  the  next 
day.  They  are  sent  back  by  the  banks  to  pay  their  balances. 

The  Chairman  : The  same  day  ? 

Mr.  Ripley  : The  same  day.  I,  as  a creditor  bank,  am  entitled  to  a balance 
from  the  clearing-house.  I give  an  order  on  the  clearing-house  to  a man  who  bor- 
rows from  me,  and  he  takes  it  to  the  clearing-house  to  settle  his  balance.  There  is 
no  day  connected  with  it.  It  is  an  immediate  thing.  It  is  in  that  day's  settlement. 

The  Chairman  ; The  clearing-house  rate  is  the  rate  at  which  you  loan  him  ? 

Mr.  Ripley  : Yes. 

The  Philadelphia  Clearing-House. 

James  V.  Watson,  President  of  the  Philadelphia  Clearing-House  Association, 
and  President  of  the  Consolidation  National  Bank,  described  the  clearing-house  of 
that  city.  He  said  : 

The  Philadelphia  Clearing-House  was  established  in  18Si8,  five  years  after  that  of  New 
York,  upon  the  same  basis,  and  with  nearly  the  same  rules  and  by-laws  to  govern  it. 

The  hour  of  meeting  of  the  runners'  exchange  is  flxed  at  11.80  o'clock  in  order  that  the 
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debits  of  the  morning  settlement  can  be  paid  before  its  meeting  by  the  clerks  attending  it, 
who,  after  the  meeting,  receive  their  credits  of  the  earlier  exchange. 

Credit  balances  in  the  runners'  settlements  are  paid  by  check  of  the  Manager  upon  the 
fund  made  from  due  bills  furnished  by  the  clerks,  filled  in  by  the  Manager  for  the  debit 
amount  determined  by  the  settlements : these  checks  and  due  bills  go  into  the  day's  workt 
and  pass  into  the  next  morning  exchange. 

Balances  from  the  morning  exchange  are  paid  by  certificates  Issued  by  United  States  As- 
sistant Treasurer  for  clearing-house  purposes,  and  by  clearing-house  gold  certificates  issued 
for  deposits  for  gold  by  the  banks  in  sealed  bags  of  $^000 ; these  certificates  represent  gold  in 
the  vault  of  the  clearing-house  belonging  to  the  bank,  and  may  be  drawn  at  any  time  during 
the  business  hours  upon  presentation  of  the  certificates.  Balances  under  $5,000  are  paid  by 
due  bill,  which  goes  into  the  day's  work  and  next  morning  exchange ; thus  all  risk  is  avoided 
as  no  money  goes  into  the  packages  of  either  exchange,  and  due  bills  and  manager's  checks 
are  payable  only  the  morning  after  they  are  drawn  by  the  debtor  banks  of  the  day  before. 

The  Philadelphia  Clearing-House  has  a by-law  which,  1 believe,  is  not  in  use  in  other 
clearing-houses.  The  heavy  loss  to  nearly  all  our  banks  by  the  failure  of  the  Bank  of  Penn- 
sylvania in  1867  induced  the  adoption  of  a rule  requiring  all  the  banks  to  deposit  at  the  clear- 
ing-house security  for  their  daily  settlements;  this  security  may  be  in  bonds  or  bills  receiv- 
able with  a margin  of  25  per  cent.,  to  an  amount  of  20  per  cent,  of  their  capital,  up  to  $80,000, 
but  not  over  that  amount.  This  system  protected  our  banks  from  loss  in  the  cases  of  the  fail- 
ure of  both  the  Keystone  and  Spring  Garden  National  Banks,  and  enables  me  to  say  that 
the  Philadelphia  Clearing-House,  in  the  thirty-eight  years  of  its  existence,  has  afforded 
swift  and  correct  facilities  for  making  daily  exchanges  and  settlements  between  the  bank 
members  of  the  association  without  the  loss  of  one  penny ; it  has  met  all  emergencies,  and 
afforded  in  times  of  great  peril  help  to  the  needy  and  a gruard  to  the  defenseless. 

The  system  of  clearing-house  loan  certificates  was  first  adopted  in  1878  by  the  Philadelphia 
Clearing-House,  and  has  proved  of  great  value  to  the  business  community  by  enabling  the 
banks  to  maintain  their  regular  discount  lines  without  reduction,  and  to  forbear  calling  loans 
at  a time  of  stringency  and  panic,  giving  time  for  refiection  and  recovery  from  a scare  which 
is  too  often  without  Just  cause.  This  system  has  been  condenmed  by  some  as  being  illegal, 
but  as  there  is  no  law  against  it,  it  may  be  adopted  as  a clearing-house  rule,  until  it  is  forbid- 
den by  law,  as  long  as  it  continues  of  so  much  value  to  the  business  of  the  country,  notwith- 
standing its  minimum  of  evil,  which  consists  In  the  temporary  locking  up  of  currency  and 
temporary  derangement  of  the  exchanges,  the  good  far  overbalancing  the  evil,  and  the  sys- 
tem will  be  likely  to  exist  as  long  as  it  is  Icgritimately  and  properly  employed.  ♦ ♦ ♦ 

The  Chairman  : I would  like  to  ask  you,  Mr.  Watson,  if  the  question  of  inter- 
est enters  into  your  settlement  at  all,  upon  these  due  bills  that  you  spoke  of  ? 

Mr.  Watson  : No,  sir ; not  at  all.  Our  due  bills  are  given  in  place  of  money. 
We  do  not  allow  money  to  pass  through  our  exchanges  at  all,  and  due  bills  are  given 
for  the  purpose  of  avoiding  that.  We  have  a system  in  Philadelphia  which  is  to 
issue  due  bills  for  large  checks  to  make  payment  in  other  banks,  thus  avoiding  tlie 
danger  and  risk  of  sending  money  through  the  streets.  Tliat  is  very  generally 
adopted,  and  these  due  bills  are  received  as  cash,  and  go  into  the  exchanges  to-day. 
There  is  very  little  money  carried  through  the  streets  of  Philadelphia  from  bank  to 
bank — scarcely  any — and  we  are  therefore  almost  exempt  from  attack  upon  our 
runners  or  attack  upon  persons  who  are  known  to  be  carrying  large  sums  of  money. 
Our  due-bill  system  has  been  of  very  great  service,  not  only  to  the  business  commu- 
nity, but  to  the  banks,  and  has  avoided  great  danger.  There  is  no  interest  at  all 
upon  the  due  bills. 

The  Chairman  : And  you  minimize  the  amount  of  cash  that  goes  through  the 
clearing-house  ? 

Mr.  Watson  : Yes,  sir.  There  is  no  cash  at  all  that  goes  through  the  clearing- 
house. Our  settlements  are  made  altogether  by  clearing-house  certificates  and  due 
bills  and  checks,  as  I have  explained. 

The  Chicago  Clearing-House. 

Isaac  G.  Lombard,  President  of  the  Chicago  Clearing-House  Committee,  and 
President  of  the  National  Bank  of  America,  gave  a description  of  the  Chicago 
Clearing-House,  which  was  organized  in  April,  1865.  He  said,  in  part : 
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There  are  at  present  twenty-four  members  of  the  Chioagro  Clearing-House  Assooiatlon, 
and  any  bank  now  Joining  must  have  a paid-in  capital  of  at  least  $500,000 ; an  examination  of 
its  affairs  is  required,  and  if  its  condition  is  pronounced  satisfactory  by  the  clearing-house 
committee,  it  may  be  admitted  on  receiving  the  affirmative  vote  of  three-fourths  of  all  the 
members  of  the  association.  State  banks  admitted  since  1802  have  been  required  to  give  a 
written  agreement  to  keep  the  same  per  cent,  of  reserve  for  deposits  as  is  required  of  National 
banks  under  the  National  Banking  Act.  A competent  examiner  is  employed  to  make  a criti- 
cal examination  of  the  affairs  of  the  applicant,  and  his  report,  in  detail,  is  carefully  examined 
by  the  whole  committee.  Every  care  is  taken  to  prevent  any  but  solvent  banks  becoming 
members.  (The  Park  National,  Chemical  National  and  Ck>lumbia  National  banks  were  never 
admitted  to  the  clearing-house,  though  they  all  applied.) 

We  have  the  following  rule  in  regard  to  statements : 

* Each  member  of  this  association  shall  furnish  the  Manager  as  often  as  five  times  yearly 
a sworn  statement  of  its  condition,  at  such  times  as  may  be  designated  by  the  Comptroller  of 
the  Chirrency  for  statements  from  National  banks,  and  at  such  other  times  and  of  such  dates 
as  the  clearing-house  committee  may  require.  Said  statements  shall  be  made  in  form  and 
manner  prescribed  for  the  above-mentioned  statements  from  National  banks.  Said  statement 
shall  be  open  to  the  inspection  of  the  members  of  this  association,  but  otherwise  shall  be  held 
strictly  confidential.' 

The  clearing-house  committee  is  given  almost  absolute  power,  but  so  far  it  has  been  used 
with  such  discretion  that  no  complaint  has  ever  been  made  of  its  action.  In  two  cases  it  has 
required  members  to  assess  their  shareholders  to  make  good  an  impairment  of  capital. 

In  several  Instances  banks  have  been  temporarily  embarrassed  and  needed  help  of  the 
other  members.  In  such  cases,  af  ter  an  examination  has  been  made  by  the  clearing-house  com- 
mittee, and  the  bank  found  to  be  solvent,  with  sufficient  good  collateral  to  secure  loans,  vol- 
untary aid  has  always  been  granted,  each  other  member  furnishing  its  proportion,  according 
to  its  capital  and  deposits,  the  security  being  deposited  with  the  clearing-house  committee  as 
trustees.  The  largest  aggregate  amount  ever  loaned  in  this  way  was  $1,745,000,  which  was 
during  the  panic  of  1890.  (These  loans  were  all  repaid  within  sixty  days.)  * ♦ ♦ 

Oiu:  banks  clear  at  11  a.  m.,  except  Saturdays,  when  the  clearance  is  at  lU  a.  m.,  thus 
enabling  them  to  collect  the  same  days  items  received  in  the  morning  mall.  By  unanimous 
agreement  the  banks  now  close  at  12  o'clock  on  Saturdays,  and  the  plan  seems  to  work  to  the 
satisfaction  of  all. 

The  rules  of  our  association  provide  that  all  money  paid  to  it  by  the  different  members 
shall  be  in  United  States  gold  coin,  legal- tender  notes  or  United  States  certificates  therefor, 
or  National  bank  notes.  The  gold  coin  must  be  all  of  one  denomination,  in  each  $5,000  bag. 
Five,  ten  and  twenty  dollar  notes  may  be  put  up  in  packages  of  $5,000  or  $10,000  without  being 
assorted.  While  there  is  no  rule  allowing  payment  in  silver  certificates,  they  are  freely  used 
in  sealed  packages,  so  that  now  the  packages  consist  of  about  two-thirds  in  such  certificates. 
It  is  provided  in  the  rules  that  clearing-house  certificates,  issued  for  gold  or  currency  in  some 
designated  depository,  may  be  used  in  payment  of  balances,  but  no  such  depository  has  ever 
been  selected.  The  settlement  of  clearing-house  balances  in  all  kinds  of  money,  except  silver, 
has  so  far  worked  to  our  satisfaction.  Large  greenbacks  have  at  times  been  very  scarce,  and 
to  make  transfers  to  the  United  States  Assistant  Treasurer  has  often  required  the  assorting 
of  a large  amount  of  clearing-house  currency,  as  he  requires  it  assorted  in  denominations  and 
kinds.  I believe  it  would  be  an  improvement  on  our  plan  to  require  all  clearing-house  pack- 
ages to  be  so  assorted. 

Our  association  has  no  rules  in  regard  to  clearings  for  banks  not  members,  such  cheeks 
being  treated  the  same  as  the  checks  of  any  customer  of  the  clearing  bank,  though,  for  con- 
venience, we  enter  items  of  non-members  payable  at  clearing  bank  on  a separate  ticket. 

The  by-laws  of  our  association  provide  that  all  items  presented  for  payment  through  the 
clearing-house  shall  be  stamped  ‘ Paid  Through  Chicago  Clearing-House  to  the  Member  Pre- 
senting.' The  bank  using  such  stamp  thereby  makes  itself  responsible  for  all  items  stamped 
by  it,  and  for  all  informalities  of  indorsement  thereon,  ‘ the  same  as  if  written.’  The  decis- 
ions of  the  courts  in  the  State  of  New  York  in  regard  to  items  indorsed  ‘For  Collection* 
has  caused  us  to  consider  some  amendments  to  our  by-laws,  in  regard  to  paper  so  stamped. 
To  bring  the  matter  before  the  clearing-house,  an  amendment  has  been  offered,  to  be  aeted 
upon  at  its  next  meeting.  It  is  almost  identical  with  the  one  offered  at  the  New  York  Clear- 
ing-House in  May,  1805.  The  amendment  offered  is  as  follows : 

‘ Whenever  a member  of  this  association  shall  receive  payment  from  another  member 
thereof  of  any  note,  check,  draft  or  bill  of  exchange,  and  it  shall  thereafter  be  found  that 
such  paper  has  been  raised  in  the  amount  or  otherwise  altered  without  consent  of  parties 
thereto,  or  that  an  indorsement  thereon  is  unauthorized,  false  or  forged,  or  that  for  any 
other  good  and  vaUd  reason  (except  for  forgery  or  irregularity  of  the  signature  of  the 
drawer  or  acceptor  thereof,  which  the  paying  bank  is  held  in  law  to  know),  the  member 
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reoeiving  such  payment  was  not  entitled  to  reoeiye  the  same,  the  said  member  shall  be  liable 
to  refund  the  amount  so  received  to  the  member  making  such  payment,  although  the  mem- 
ber receiving  such  payment  may  have  held  such  note,  check,  draft  or  bill  of  exchange  as 
agent  for  coUectlon  of  some  other  bank  or  person,  and  have  paid  over  the  amount  so  received 
by  it  to  its  principaL* 

This  would  require  an  agreement  from  all  our  correspondents  guaranteeing  us  on  all 
^ For  Collection  * indorsements.  Borne  of  our  members  suggest  that  instead  of  amending  the 
by-laws,  we  should  all  agree  that  no  item  would  be  collected  or  paid  that  had  any  conditional 
indorsement,  but  that  all  items  must  be  indorsed,  * Pay  to  the  order  of , all  indorse- 

ments guaranteed,^  and  send  a Joint  circular  to  our  correspondents  to  that  effect. 

My  attention  was  called  recently  to  a check  drawn  on  a National  bank  in  the  interior  of 
Illinois  for  the  sum  of  $800,  payable,  we  will  say,  to  John  Smith  or  order,  indorsed,  first,  John 
Smith : second,  'For  Collection  Account*  of  a bank  in  Kansas;  third,  to  a Chicago  bank  for 
credit  of  a bank  at  Kansas  City,  Mo.,  then  by  the  Chicago  bank  sent  to  the  bank  on  which  it 
was  drawn,  indorsed  ' For  Collection  Account.*  This  check  was  paid  by  said  bank,  and 
recently  returned  with  affidavit  that  the  indorsement  of  John  Smith  was  a forgery,  and  its 
redemption  requested.  1 do  dot  know  what  action  the  Chicago  bank  has  decided  to  take  in 
the  matter,  but  if  1 understand  the  decision  of  your  courts  correctly,  under  their  ruling 
recovery  could  only  be  had  from  the  person  who  indorsed  as  John  Smith. 

Though  not  provided  for  in  the  clearing-house,  or  confined  to  its  membership,  all  but  a 
few  of  the  banks  of  our  city  have  formed  a league  and  united  in  employing  a person  of 
experience  in  banking  affairs  to  ascertain  the  amount  of  paper  all  the  banks  of  the  league 
hold  of  any  one  firm  or  corporation,  each  bank  giving  him  the  amount  it  bolds  whenever  he 
inquires,  be  reporting  the  aggregate  amount  (but  not  by  whom  held)  to  each  member 
inquiring. 

This  would  be  more  valuable  if  all  the  banks  in  our  city  were  in  the  league,  but  is  con- 
sidered by  those  now  interested  as  well  worth  continuing.  If  such  a system  could  be 
extended  to  include  the  banks  of  all  the  larger  cities,  it  would  no  doubt  be  a great  benefit, 
and  perhaps  in  some  instances  be  a great  surprise. 

The  (Clearing-House  Association  of  (Chicago  is  comparatively  young,  but  has  already 
found  frequent  occasion  to  change  its  original  rules.  It  is  glad  to  learn  from  the  experience 
of  older  organizations,  and  follow  them  in  all  conservative  and  improved  methods,  and  I 
believe  that  many  improvements  might  be  made  in  our  ways  of  business  by  the  united  action 
of  the  clearing-houses.** 

CoKBAD  N.  Jordan  : Mr.  Lombard,  may  I ask  you  why  the  banks  of  Chi(»go 
make  an  exception,  and  do  not  make  a weekly  report  of  their  condition  at  the  clear- 
ing-house of  the  exchanges  and  balances  and  so  on? 

Mr.  Lombard  : That  is  something  that  has  never  been  brought  up  before  the 
clearing-house.  I think  it  would  be  a good  thing  to  do  so. 

Mr.  Jordan  : If  you  would  allow  me  to  make  a suggestion,  you  know  and  I 
know  that  Chicago  is  one  of  the  largest,  if  not  the  largest,  business  point  outside  of 
New  York  in  the  volume  of  matters  passing  through  it,  and  if  the  banks  there  would 
make  such  a report  they  would  furnish  the  only  link  that  is  missing  among  the  dif- 
ferent commercial  boards  of  the  country,  and  it  would  be  very  gratifying,  at  least 
to  one  city,  if  no  more,  if  such  a thing  could  be  done. 

Mr.  Lombard  : We  have  talked  over  that  thing  several  times,  just  a few  of  us 
who  would  like  to  do  it,  but  the  others  say  : “ Oh,  that  is  too  much  work,”  and  we 
cannot  prevail  upon  them  to  adopt  it. 

Francis  A.  Palmer:  May  I inquire  what  are  the  expenses  of  running  the 
Chicago  Clearing-House  per  annum  ? 

Mr.  Lombard  : Our  institution  is  a very  limited  one.  It  has  an  office  50  by  60 
in  the  basement  of  a building.  Our  total  appropriations  for  the  clearing-house  are 
$8,000  per  annum. 

The  Chairman  : I wish  you  would  explain  a little  more  fully  the  methods  of 
making  up  packages  of  money  which  are  sealed  and  pass  current  in  the  settlement 
of  clearing-house  balances. 

Mr.  Lombard:  Well,  as  I said,  all  currency  in  denominations  of  fives,  tens  and 
twenties  are  made  up  in  packages  of  $5,000  and  $10,000  and  sealed.  These  packages 
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are  guaranteed  as  correct  until  the  15th  day  of  the  following  month,  so  that  on  the 
15th  day  we  have  them  redated. 

The  Chairman  : Sealed  by  the  bank  putting  them  up  ? 

Mr.  Lombard  : Sealed  by  the  bank  putting  them  up. 

The  Chairman  : And  certified  by  the  ofl^cers  ? 

Mr.  Lombard  : Certified  by  some  one  of  the  oflicers ; and  when  they  are  redated 
they  have  to  send  an  authorized  person  to  redate  them. 

The  Chairman  : And  those  original  packages  remain  out  some  length  of  time? 

Mr.  Lombard  : Sometimes  they  are  redated  two  or  three  times.  Large  notes 
in  denominations  of  $50  and  upward  are  paid  in  loose. 

The  Chairman  : The  loaning  of  balances,  you  do  that  to  some  extent  ? 

Mr.  Lombard;  We  do  not  call  it  that.  There  might  by  a credit  banker  to-day 
who  is  to  be  repaid  more  than  he  wants  to  take  out.  We  will  go  to  a neighbor  and 
ask,  Won’t  you  take  our  balance?”  There  is  no  interest  on  it,  and  the  Cashier 
sends  a check  for  it. 

The  Chairman  : He  sends  you  a check  ? I thought  you  call  it  an  order. 

Mr.  Lombard  : We  give  an  order.  If  we  are  a creditor  bank  we  give  an  order 
on  the  clearing-house  for  so  much  of  our  balance  as  he  takes,  and  he  gives  us  a 
check,  which  is  put  through  the  next  day. 

The  Chairman  : I was  very  much  interested,  indeed,  in  the  last  paper,  as  well 
as  in  the  others,  and  especially  with  the  proposition  you  have  pending  with  refer- 
ence to  the  liability  of  banks  paying  through  the  exchanges  checks  which  may  have 
been  raised  or  bear  forged  indorsements.  I think  you  will  find  that  the  United 
States  Supreme  Court  in  an  opinion  rendered  by  Mr.  Justice  Brewer  has  laid  down 
precisely  the  same  rule  as  our  Court  of  Appeals,  and  it  makes  it  exceedingly  delicate 
to  deal  with  the  question,  inasmuch  as  the  proposed  action  might  be  going  contrary 
to  the  highest  law  of  the  land.  Are  there  any  other  questions  ? 

Mr.  Ripley  : I understand  the  gentleman  to  say  that  they  loan  their  balances 
substantially  without  interest.  I would  like  to  say  we  do  not  do  any  such  thing  in 
Boston. 


The  Baltimore  Clbaring-Housb. 

Enoch  Pratt,  President  of  the  Baltimore  Clearing-House  Association,  was  unable 
to  be  present,  and  in  his  absence  Charles  C.  Homer,  President  of  the  Second 
National  Bank,  spoke  on  the  clearing-house  of  that  city. 

Our  methods  of  clearing  are  extremely  simple.  We  do  not,  like  you,  own  our  own  home. 
We  clear  In  the  banking  rooms  of  one  of  our  Institutions— the  Union  Bank— the  President  of 
which  is  the  Secretary  and  the  Cashier  the  Manager  of  our  association.  By  a special  resolu- 
tion the  bank  is  responsible  for  all  moneys  coming  into  its  possession  through  the  transactions 
of  the  clearing-house.  Banks  applying  for  membership  are  first  subjected  to  an  examination. 
In  addition  to  that,  we  require  of  the  State  banking  institutions  belonging  to  the  clearing- 
house the  publication  of  sworn  statements  of  the  same  date  as  the  reports  called  for  by  the 
Comptroller.  In  addition  to  that,  we  have  an  annual  examination  made  by  the  United  States 
bank  examiner  of  State  institutions  who  are  members  of  our  association.  We  make  our 
exchanges  at  9 a.  m.  By  11  A.  M.  debit  balances  must  be  paid,  and  up  to  that  hour  wo  have 
the  right  to  return  to  the  sending  bank  any  checks  that  we  may  have  received  in  the  clearings 
of  that  day  discovered  to  be  not  good.  Credit  balances  are  distributed  at  noon.  As  our  State 
has  lately  placed  itself  unequivocally  upon  the  platform  of  sound  money,  it  is  hardly  neces- 
sary for  me  to  say  to  you  that  in  making  our  settlements  we  adhere  rigidly  to  the  gold  stand- 
ard of  value.  We  settle  in  gold  coin,  in  legal- tenders  or  in  Sherman  or  Treasury  coin  notes. 
Packages  must  be  put  up  of  like  denomination  and  amount  in  sums  of  $1,000  and  multiples 
thereof,  sealed  by  the  bank  paying  it  in  with  its  seal,  certified  to  by  the  bank  that  it  was  paid 
in  upon  the  day  of  its  delivery,  and  it  is  required  that  such  packages  shall  be  instantly  counted 
and  report  made  within  twenty-four  hours  by  the  credit  bank. 

That  is  the  routine  of  our  clearing-house.  It  would  probably  be  in  place  to  extend  the 
discussion  of  the  clearing-house  a little  beyond  the  detail  that  accompanies  those  transac- 
tions. The  usefulness  of  the  clearing-house  is  so  apparent  to  us  all,  and  the  Institution  has 
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been  so  beneficial,  not  only  to  the  respective  communities,  but  to  the  entire  nation,  that  the 
thought  has  sometimes  crossed  my  mind,  how  far  can  the  usefulness  of  clearing-houses  be 
extended  by  combinations  among  cities  ? This  is  a large  subject,  and  I must  confess  that  up 
to  the  present  time  1 do  not  feel  that  I am  able  to  give  an  answer  to  that  self-imposed 
question.  ♦ ♦ ♦ 

1 am  a great  believer  in  the  efficacy  of  the  clearing-house  certificate,  and  I feel  that  from 
its  prompt  use  no  feeling  of  pride,  collective  or  individual,  no  fear  of  wrongful  criticism 
should  cause  us  to  hesitate  or  deter  one  instant,  when  honesty  and  integrity  cry  for  help 
The  clearing-house  certificate  is,  in  my  mind,  unquestionably  the  most  ingenious  weapon  of 
modern  finance,  and  by  its  Judicious  use  we  can  bid  defiance  to  the  fury  of  panics  and  to  the 
wiles  of  cowardly  distrust.  Gentlemen,  1 thank  you.** 

Tub  New  Yoiik  Cleakino-House. 

Manager  William  Sherer  was  called  on  to  speak  in  behalf  of  the  New  York 
Clearing-House  Association.  He  said,  in  part : 

**In  listening  to  the  statement  of  the  gentlemen,  I think  from  Chicago,  as  to  the  dating 
of  packages  of  money  used  in  payment  of  balances  of  the  exchanges,  and  that  from  time  to 
time  the  packages  are  redated  so  as  to  show  where  they  came  from  and  by  whom  paid,  the 
banks  could  not  do  that  in  New  York.  Balances  are  paid  here  in  actual  cash,  with  the  excep- 
tion of  United  States  legal-tender  certificates  and  gold  certificates  issued  by  the  clearing 
house.  The  packages  are  required  to  be  put  up  in  conformity  with  our  rules,  and  the 
denominations  assorted  and  put  together  in  packages  of  uniform  size  and  amounts.  It  is 
required  by  our  constitution  that  those  packages  should  be  examined,  and,  if  there  are  any 
claims  to  be  made,  they  should  be  made  before  8 o*clock  of  the  succeeding  day.  For  the 
forty-three  years  of  existence  of  the  clearing-house,  during  which  period  the  balances  have 
averaged  at  least  five  per  cent,  of  the  exchanges— an  enormous  amount  and  almost  beyond 
comprehension— the  exchanges  have  been  conducted  and  the  balances  paid  in  all  that  time 
without  the  loss  of  one  dollar  by  the  membei*s  of  the  clearing-house  association.  ♦ ♦ • 

There  are  deeper  questions,  however,  connected  with  the  clearing-house  association 
than  the  mere  details.  The  discussion  of  those  I must  properly  leave  to  those  whose  business 
it  is  to  discuss  financial  affairs,  with,  however,  possibly  one  exception,  and  that  is  the  part 
played  by  the  loan  certificate  in  the  settlement  of  balances,  and  in  the  adjustment  of 
balances  by  the  New  York  Clearing-House  Association  and  other  associations.  It  has  been 
held,  and  is  to-day  held,  by  some  law-givers  in  Washington,  that  this  loan  certificate  is  a form 
of  currency,  and  as  such  should  be  taxed,  and  that  the  clearing-house  issuing  such  certificates 
or  such  currency  does  so  in  violation  of  law.  I think  that  it  is  an  error.  The  clearing-house 
Joan  certificate  is  simply  an  expression  of  the  fact  that  the  clearing-house  association  has 
loaned  its  credit  to  one  of  its  members  to  the  amount  exprrasod  on  that  certificate.  As  you 
all  know,  the  certificates  are  not  useful,  except  among  members  of  the  clearing-house 
association.  The  certificate  itself  is  merely  a form  of  bookkeeping.  If  the  101st  National 
Bank  took  out  a million  dollars  in  loan  certificates  from  our  loon  committee,  the  committee 
might  Just  as  well  give  a pass-book,  stating  that  fact,  charging  interest  on  it.  When  pay- 
ment of  the  certificate  was  made,  the  fact  could  be  entered  on  the  pass-book.  It  is  merely 
the  equivalent  of  debits  and  credits  on  a pass-book,  and  the  use  of  the  certificate  is  a mere 
accommodation.  It  is  useful  and  economical,  and,  so  far  as  treating  loan  certificates,  in  the 
true  sense  of  the  word,  as  a circulating  medium,  or  in  any  way  disregarding  the  law  in  rela- 
tion to  the  issue  of  currency,  I respectfully  differ  from  that  construction.” 

The  Chairman  : I have  a proposition  to  submit  for  your  consideration,  bear- 
ing upon  a matter  I have  already  alluded  to.  I will  read  it : 

**  Whereas^  There  is  at  present  considerable  diversity  in  the  methods  of  reporting  the  dally 
exchanges  by  the  various  clearing-houses  in  the  United  States,  and 

Whereas,  The  necessity  of  exact  statistical  data  as  a basis  of  intelligent  discussion  of  the 
movements  of  trade  as  reflected  through  clearing-house  agencies  must  readily  be  admitted. 

Resolved,  That  we  respectfully  urge  upon  all  clearing-houses  the  adoption  of  the  method 
of  reporting  to  the  press  and  public  the  volume  of  exchanges  of  their  respective  institutions 
which  already  obtains  in  the  leading  clearing-houses  of  the  country— namely,  ot  reporting 
only  the  amount  of  checks,  etc.,  actually  brought  to  the  clearing-house  at  the  stated  hours 
of  exchange.** 

The  resolution  was  unanimously  adopted. 

Mr.  Watson  : Mr.  Chairman,  I wish  to  say  that  the  Philadelphia  Clearing- 
House  also  keeps  records,  and  has  from  its  very  commencement,  of  every  day’s 
transactions,  the  amount  of  the  clearings  of  every  day,  the  amount  taken  by  every 
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bank  to  the  clearing-house  and  the  balances  of  every  day.  Further  than  that,  they 
require  every  bank  to  send  to  the  clearing-house  every  morning  with  the  exchange 
a statement  of  their  condition  for  that  day,  the  amount  of  money  they  have  on  hand, 
the  amount  of  their  loans,  the  amount  of  their  clearing-house  certificates,  and  also 
the  amount  due  from  country  banks,  from  foreign  banks,  and  the  amounts  due  to 
them,  showing  the  exact  condition  of  the  banks  of  that  particular  day. 

The  Chairman  : Practically  a daily  statement. 

Mr.  Watson  : Practically  a daily  statement  goes  to  the  clearing-house  every 
day.  Our  clearing-house  committee  is  rigid  in  its  requirements  of  reserve,  and  any 
bank  that  is  below  its  reserve  a certain  length  of  time  is  reported  to  the  clearing- 
house association  in  general  assembly.  That  system  keeps  the  banks  pretty  steady, 
although  there  are  sometimes  banks  below  the  reserve,  but,  as  a rule,  our  banks  in 
Philadelphia  keep  their  reserve  rigidly. 

The  Chairman  : The  statistical  information  furnished  by  the  larger  cities  of 
the  country  is  very  complete  and  very  accurate.  The  resolution  that  has  been 
adopted  is  aimed  solely  at  others. 

On  motion  of  Jos.  C.  Hendrix,  President  of  the  National  Union  Bank,  a vote  of 
thanks  was  tendered  the  gentlemen  who  had  addressed  the  meeting.  The  clearing- 
house committee  was  also  thanked  for  the  use  of  the  assembly-room. 


MARYLAND  BANKERS^  ASSOCIATION. 

The  first  annual  convention  of  the  Maryland  Bankers'  Association  was  held  at 
Baltimore,  April  9 and  10.  It  was  a most  successful  and  enthusiastic  meeting. 
This  was  in  a large  part  due  to  the  thoroughness  of  the  preliminary  work  done  by 
the  committee  of  arrangements,  consisting  of  Messrs.  Enoch  Pratt,  W.  T.  Dixon, 
J.  Thomas  Smith,  E.  J.  Penniman  and  Ijawrence  B.  Kemp. 

Mayor  Hooper,  Enoch  Pratt  and  others  made  addresses  welcoming  the  bankers 
to  Baltimore,  after  which  C.  C.  Homer,  President  of  the  Second  National  Bank, 
offered  the  following : 

**  ReaolKed,  That  we  are  unalterably  opposed  to  the  free  coinage  of  silver  and  to  every 
debasement  of  our  currency,  in  whatsoever  form  it  may  be  presented ; that  we  firmly  and 
honestly  believe  that  the  true  interests  of  our  country  will  be  best  served  by  its  rigid  adher- 
ence to  the  gold  standard  of  value,  the  continuance  of  which  not  only  preserves  its  financial 
integrity  and  the  future  welfare  of  its  citizens,  from  the  wage-earner  to  the  capitalist,  but 
will  insure,  through  the  prompt  restoration  of  confidence,  that  rapid  development  of  its 
resources  which  will  eventually  place  it  first  among  the  commercial  nations  of  the  earth.'* 

In  offering  the  resolution  Mr.  Homer  said  : 

“Proud  of  Maryland's  financial  record,  upon  which  rests  no  stain,  mindful  of  the  unique 
history  of  our  city,  where  no  bank  failure  has  occurred  during  the  past  sixty  years,  alive  to 
the  demands  of  the  hour,  the  Baltimore  Clearing-House  Association  requested  of  your  organ* 
ization  committee  that  this  enunciation  by  the  Maryland  State  Bankers'  Association  might  be 
the  first,  as  it  shall  probably  be  the  most  important,  act  of  this  convention,  and  I am  delegated 
by  our  clearing-house  association  to  state  emphatically  and  earnestly  that  the  resolution 
conveys  to  you  its  attitude  upon  the  currency  question  as  unanimously  expressed  at  a recent 
meeting." 

John  B.  Ramsay,  President  of  the  National  Mechanics'  Bank,  moved  the  adoption 
of  the  resolution.  His  motion  was  adopted  spontaneously,  and  at  the  suggestion  of 
Mr.  Enoch  Pratt  the  sentiment  of  the  convention  on  this  question  was  made  still 
more  emphatic  by  giving  three  vigorous  cheers  for  the  resolution. 

Permanent  officers  were  then  chosen,  viz. : 

President — Enoch  Pratt. 

Vice-Presidents — Jacob  Tome,  John  B.  Ramsay,  Robert  B.  Dixon,  Spencer  C. 
Jones,  J.  Thomas  Smith,  A.  H.  Schulz,  Elihu  E.  Jackson,  Douglas  H.  Thomas,  John 
Wirt  Randall,  John  M.  Nelson. 


Digitized  by  ^ooQle 


656 


THE  BANKERS*  MAGAZINE. 


Secretary — Lawrence  B.  Kemp. 

Treasurer — J.  H.  Westerman. 

Committee  of  Administration — William  T.  Dixon,  E.  J.  Penniman,  Eugene 
Levering,  Daniel  Annan. 

In  accepting  the  position  of  President  Mr.  Pratt  said  that  after  the  record  the 
convention  had  made  by  its  first  act  he  felt  there  was  only  one  position  higher  than 
to  be  its  executive  head — that  was  to  be  President  of  the  United  States — a position 
which  he  did  not  want. 

Hon.  James  H.  Eckels,  Comptroller  of  the  Currency  spoke  next.  He  said  that 
the  country  was  not  suffering  for  a lack  of  currency  but  for  better  methods  of 
exchange,  and  the  extension  of  proper  banking  facilities  to  every  community. 
Passing  to  the  consideration  of  the  standard  of  value,  he  said : 

Silver  metal  has  passed  from  the  world  of  commerce  as  a standard  of  value  because  the 
commercial  world  has  set  its  seal  of  condemnation  upon  it,  and  all  the  laws  placed  upon  the 
statute-book  in  Washingrton,  or  in  Westminster,  or  in  Berlin,  or  in  Paris,  cannot  reinstate  it.** 

In  conclusion  he  made  the  following  prophecy  in  regard  to  the  silver  controversy  : 

“The  silver  people  in  this  contest  will  be  beaten,  though  the  struggle  may  be  a prolonged 
one  and  may  be  an  expensive  one.  Expensive,  because  the  very  fact  that  here  and  at  home  a 
serious  suspicion  that  the  standard  of  value  which  has  been  so  long  in  vogue  shall  be  changed 
is  sufficient  of  itself  to  work  the  greatest  harm  to  the  business  world.  It  will  be  beaten 
because  there  never  has  yet  been  a contest  before  the  American  people  upon  any  great  ques- 
tion, whether  it  was  a question  of  morals  or  a question  of  money,  but  that  at  the  critical  time, 
no  matter  how  far  the  error  may  seem  to  have  gone,  the  common  sense  of  the  American 
people  asserted  itself  and  the  right  thing  always  prevailed. 

And  so  in  this  contest.  Those  who  believe  In  the  standard  of  value  comporting  with  that 
of  every  other  great  people;  those  who  believe  in  a dollar  that,  without  the  flat  of  the  Gov- 
ernment, is  worth  one  hundred  cents;  those  who  believe  that  the  end  and  duty  of  the  Gov- 
ernment is  not  to  undertake  to  create  money,  but  simply  to  put  its  stamp  upon  that  which 
the  commercial  world  recognizes  as  money ; when  those  who  believe  in  that  thing  present 
their  views  Intelligently  to  the  grreat  body  of  the  people,  who  are  either  indifferent  or  ignor- 
ant of  the  basis  upon  which  the  argument  for  sound  money  rests,  you  will  see  that  the  silver 
cloud  which  hangs  over  the  people  to-day  will  disappear,  as  did  the  greenback  cloud,  which 
was  as  threatening— yea,  more  portentous  than  this,  because  it  was  of  itself  strong  enough 
to  pass  both  houses  of  the  Legislature,  and  only  found  its  death  in  the  heroic  act  of  President 
Grant. 

A free  silver  Act  never  can  pass  both  houses  of  the  American  Congress  at  the  same  period, 
and  if  it  did,  the  American  people  will  never  send  to  Washingrton,  indorsed  by  the  vote  of  the 
people  sufficient  to  elect,  a President  who  would  give  official  sanction  to  such  an  Act.** 

After  the  business  session  the  bankers  were  the  guests  of  the  Baltimore  Clearing- 
House  Association  at  a banquet  at  the  Hotel  Rennert,  in  the  evening. 

The  convention  adjourned  on  April  10  to  meet  in  Baltimore  again  some  time 
next  year. 

Bankers  in  the  District  of  Columbia  are  also  included  in  this  association. 


TEXAS  BANKERS’  ASSOCIATION. 

Texas  bankers  will  hold  their  twelfth  annual  convention  at  the  city  hall  in 
Dallas,  May  19,  20  and  21.  Following  is  the  programme  : 

May  19 — Morning  Session — 10  o’clock. — Call  to  Order  by  the  President.  Prayer 
— Rev.  Wm.  M.  Anderson.  Address  of  Welcome — Hon.  F.  P.  Holland,  Mayor  of 
Dallas.  Response — C.  C.  Hemming,  of  Gainesville.  Annual  Message — President 
J.  N.  Brown,  of  San  Antonio.  Report  of  secretary.  Report  of  treasurer.  Reports 
of  committees. 

Afternoon  Session. — Address — ^What  Manufactures  are  Best  Adapted  to  Our 
State,  and  How  Shall  We  Encourage  Them? — Hon.  O.  P.  Bowser,  of  Dallas.  Dis- 
cussion led  by  Lewis  Hancock,  of  Austin,  Ed.  B.  Carruth,  of  Yoakum,  and  W.  W. 
Lipscomb,  of  Luling. 
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May  20— Morning  Session. — Address — Should  Preference  be  Allowed  in  Cases  of 
Insolvency? — D.  D.  Qiddings,  Jr.,  of  Brenham.  Discussion  led  by  M.  Lasker,  of 
Galveston,  G.  A.  Wynne,  of  Huntsville,  and  Lucius  Gooch,  of  Palestine. 

Afternoon  Session. — Address — A State  Clearing-House  Association — A.  S.  Reed, 
of  Fort  Worth.  All  members  are  especially  requested  to  be  prepared  to  discuss  this 
paper.  Address — The  Country  Banker's  “ .^neid  ” — W.  Goodrich  Jones,  of  Temple. 

3Iay  21 — Morning  Session. — Address — Banking  and  Currency  Reform— T.  J. 
Groce,  of  Galveston.  Discussion  led  by  G.  A.  Levi,  of  Victoria,  H.  F.  Moore,  of 
Crockett  and  Geo.  E.  Webb,  of  San  Angelo. 

Afternoon  Session. — Address — Futures ; the  Effect  of  Option  Dealing  on  Legit- 
imate Business — ^Edwin  Chamberlain,  of  San  Antonio.  Discussion  led  by  J.  E. 
Longmoor,  of  Rockdale,  J.  F.  Miller,  of  Gonzales,  and  L.  L.  Jester,  of  Tyler.  Order 
of  Business.  Election  of  Officers.  Adjournment. 


PENNSYLVANIA  BANKERS’  ASSOCIATION— GROUPS. 


Group  I. 

Group  I.  of  the  Pennsylvania  Bankers’  Association,  representing  the  banks,  trust 
companies  and  other  financial  institutions  of  Philadelphia,  met  at  the  Bourse  in  that 
city,  April  16. 

President  John  H.  Michener,  of  the  Bank  of  North  America,  presided,  and  R.  L. 
Austin,  President  of  the  Independence  National  Bank,  acted  as  secretary. 

After  a general  interchange  of  opinions  the  following  preamble  and  resolution 
were  unanimously  adopted : 

**  Believing  that  under  the  laws  of  trade  a sound  system  of  currency  is  necessary  to  com- 
mercial and  business  prosperity,  and  that  any  departure  from  such  a system  is  a compromise 
of  principle  and  a cause  of  financial  disaster.  Therefore, 

Resolved^  That  we.  Group  I.  of  the  Pennsylvania  Bankers*  Association,  oppose  the  free, 
coinage  of  silver  and  insist  upon  the  maintenance  of  the  existing  gold  standard  of  values.** 

Group  IV. 

Group  IV.  of  the  Pennsylvania  Bankers’  Association,  which  is  composed  of 
twenty -two  banks  in  the  counties  of  Clinton,  Columbia,  Lycoming,  Montour,  North- 
umberland, Snyder,  Sullivan,  Tioga  and  Union,  met  at  Williamsport,  April  22. 
The  following  resolution  was  adopted  : 

Besolved,  That  Group  IV.  of  the  Pennsylvania  Bankers*  Association  is  unalterably  opposed 
to  the  free  coinage  of  silver  at  the  ratio  of  16  to  1,  or  any  other  action  by  the  Federal  Govern- 
ment which  shall  disturb  the  present  stable  character  of  our  currency. 


IOWA  STATE  BANKERS’  ASSOCIATION. 

Following  is  the  programme  for  the*convention  of  the  Iowa  State  Bankers’  Asso- 
ciation, to  be  held  at  Marshalltown,  May  27  and  28  : 

Address  of  Welcome  ; response.  President’s  review.  Reports  of  secretary  and 
of  treasurer.  Appointments  of  committees  and  their  reports. 

The  following  gentlemen  will  address  the  convention  : J.  C.  Mabry,  Centre ville; 

F.  C.  Needham,  Cashier  Lake  View  State  Bank ; Chas.  R.  Hannan,  Cashier  Citi- 
zens’ State  Bank,  Council  Bluffs ; Ackley  Hubbard,  President  First  National  Bank, 
Spencer ; Hon.  L.  F.  Potter,  Cashier  Citizens’  State  Bank,  Oakland ; Hon.  Mason 
P.  Mills.  Cedar  Rapids ; W.  B.  BonifieUl,  President  First  National  Bank,  Ottumwa ; 

G.  D.  Ellyson,  Cashier  Marquardt  Savings  Bank,  Des  Moines  ; Hon.  J.  N.  Baldwin, 
Council  Bluffs ; G.  E.  Lathrop,  Vice-President  First  National  Bank,  Sibley ; J.  L. 
E.  Peck,  Vice-President  Primghar  Savings  Bank.  It  is  hoped  to  have  addresses 
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from  Hon.  J.  Q.  Berryhill,  Des  Moines,  and  from  Hon.  Bradford  Rhodes,  of  New 
York,  and  others. 

Some  of  the  subjects  of  addresses  already  announced  are,  “ The  Banker’s  Taxes,” 
“Can  We,  with  Profit,  Make  Bank  Drafts  More  Popular,”  “Flashlights  from 
Legislative  Experience,”  “The  Practical  Benefits  of  Association,”  “ Bills  of  Lad- 
ing,” “Mistakes  in  Finance  and  Evil  Tendencies  of  the  Times,”  “Ratings  and 
Risks.”  Other  subjects  to  be  announced. 

Marshalltown  is  alive  to  the  importance  of  this  meeting,  and  is  already  making 
preparations  to  give  those  who  attend  a royal  good  time,  aside  from  the  other  bene- 
fits that  will  be  had  from  this  meeting.  The  convention  is  intended  to  be  of  great 
importance,  and  the  banker  who  has  his  interest  and  the  financial  interests  of  the 
State  at  heart  will  be  in  attendance.  J.  M.  Dinwiddie,  Secretary, 


PLACES  AND  DATES  OP  FUTURE  MEETINGS. 


South  Dakota  Bankers’  Association. — The  next  convention  of  the  South 
Dakota  Bankers’  Association  will  be  held  at  Yankton,  May  20  and  21. 

Georgia  Bankers’  Association. — The  Georgia  Bankers’  Association  will  meet 
at  Augusta,  May  20  and  21. 

Tennessee  Bankers’  Association. — The  Tennessee  Bankers’  Association  will 
meet  in  annual  convention  at  Ix)okout  Inn,  near  Chattanooga,  June  17-19. 

Canadian  Bankers’  Association. — The  next  annual  meeting  of  the  Canadian 
Bankers’  Association  will  be  held  at  Ottawa,  September  9,  10  and  11. 

American  Bankers’  Association. — The  twenty-second  annual  convention  of 
the  American  Bankers’  Association  will  be  held  at  St.  Louis,  Mo.,  September  22,  28 
and  24.  It  is  announced  that  at  the  conclusion  of  the  meeting  the  bankers  will 
visit  the  tomb  of  Lincoln,  at  Springfield,  111. 

Illinois  State  Bankers’  Association. — The  next  annual  convention  of  the 
Illinois  State  Bankers’  Association  will  be  held  at  Springfield,  Oct.  14  and  15. 

Wisconsin  Bankers’  Association. — The  next  annual  convention  of  the  Wis- 
consin Bankers’  Association  will  be  held  at  Racine,  June  11.  Comptroller  Eckels 
will  be  among  those  invited  to  deliver  addresses. 


The  “Wall  Street  Journal,”  of  New  York,  prints  a summary  of  the  expressions 
of  opinion  on  the  money  question  in  the  conventions  so  far  held.  Presumably  tlie 
Republican  conventions  only  are  meant.  It  says : 

“Conventions  have  been  held  in  28  States  and  in  28  of  the  number  there  has 
been  expression  of  opinion  on  the  currency  question.  Analysis  of  the  State  resolu- 
tions gives  the  following : 

For  gold  without  qualification— New  Jersey,  Kentucky,  Connecticut,  Texas, 
Wisconsin,  Rhode  Island— 120  delegates. 

For  gold  until  international  agreement — Minnesota,  Tennessee,  Massachusetts, 
Pennsylvania,  Maine,  New  York,  Maryland,  South  Dakota  and  North  Dakota — 250 
delegates. 

^r  prudent  use  of  silver  in  currency  but  opposed  to  free  coinage — New  Hamp- 
shire, Nebraska,  Ohio,  Iowa— 96  delegates. 

Doubtful,  or  for  free  coinage  of  silver— Oregon,  Utah,  South  Carolina,  Arkan 
sas — 48  delegates. 

This  gives  practically  466  delegates  againt  free  silver.” 

While  this  would  seem  to  show  a strong  anti -silver  sentiment  in  the  Republican 
party,  the  force  of  this  is  somewhat  weakened  by  the  fact  that  the  leading  candi- 
date of  that  party  comes  from  a State  where  the  platform  adopted  is  not  very  plain 
in  its  declarations  on  the  financial  issue. 
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IMMIGRATION  INTO  THE  UNITED  STATES 


For  the  twenty-five  years  from  1870  to  1896  the  population  of  the  United  States  increased 
from  38,668371^  to  60,753,000  a gain  of  31,194,029.  Of  this  increase  10,330,639  or  38.15  per  cent, 
was  from  foreign  immigration. 

The  table  given  herewith  is  from  the  Report  of  the  Chief  of  the  Bureau  of  Statistics,  U.  S. 
Treasury  Department ; it  shows  the  statistics  of  immigration  into  the  United  States  for  the 
past  twenty-five  years. 

Immigrants  Arritbd  in  the  United  States  during  the  Twentt-fivb  Years 


Ending  June  80,  1895. 


Rages  and  Nationalities. 

Twenty-five  years— 1871  to  1896, 

Per  cent, 
of 

female. 

Per  cent, 
of  total 

MaU, 

Female, 

Total. 

Unmiffra- 

tUm, 

Anglo-Saxon,  Celts  and  Welshmen : 
England  and  Wales 

813,791 

521,026  1 

1,384,817 

89.00 

12.91 

So(Hland 

174,848 

112,450 

286,807 

89.21 

I 2.77 

Total ! 

968,189 

688,486 

1,621,624 

89.06 

15.68 

Irish:  Ireland i 

678,660 

661,946 

1,884,686 

49.52 

12.91 

Teutons: 

Austria 

248488 

182,734 

874,872 

85.41 

8.62 

Germany 

1,602,348 

1,10^214 

42.89 

25.22 

Netherlands 

58,090 

88,005 

06,085 

89.68 

.00 

Total 

1,802,516 

1,275,968 

8,078,469 

41.15 

29.77 

Latins: 

Belgium. 

27,647 

14,800 

42,447 

84.86 

.41 

France 

94,304 

54,379 

148,688 

86.57 

1.44 

Italy 

511,718 

143,886 

655,104 

21.80 

6.84 

Spain 

Portugal 

10,054 

3,886 

14,292 

28.85 

.14 

10,600 

6.506 

17,108 

88.04 

.16 

Total 

665,228 

222,4U 

877,634 

25.34 

8.49 

Scandinavians : 

Denmark 

96,525 

61,234 

150,750 

88.34 

1.54 

Norway 

204,414 

128,844 

881,268 

88.80 

8.20 

Sweden 

399,172 

261,021 

660,193 

80.54 

6.80 

Total 

702,111 

449,099 

1,161,210 

89.01 

11.18 

Czechs,  Makars  and  Slavs : 

Bohemia 

4a721 

86,528 

77,247 

47.20 

.75 

Hungary 

185,230 

71,117 

266,847 

27.74 

2.48 

Poland 

94,864 

47,544 

141,908 

83.51 

1.87 

Roumania 

5,645 

4,732 

10,877 

45.60 

.10 

Russia. 

811,761 

189,006 

600,797 

87.75 

4.84 

Total 

687,721 

848,956 

066,676 

36.87 

0.54 

Swiss:  Switzerland 

86,504 

49,282 

135,786 

86.27 

1.81 

Greeks : Greece 

6,068 

867 

7,325 

4.87 

) 

Turks:  Turkey 

2,680 

781 

8,411 

22.90 

V .11 

Europe,  not  specified 

198 

101 

294 

84.85 

( 

Total  Europe 

5,654,605 

8,642,819 

9,197,014 

89.60 

88.94 

North  America : 

British  North  America 

*464,892 

*311,179 

*776,071 

40.10 

7.50 

Mexico 

*5,606 

*1,480 

*7,076 

20.92 

.07 

Central  America 

1,177 

451 

1,628 

27.70 

.01 

West  Indies 

88,426 

18,870 

57,206 

82.93 

0.56 

Total 

510,090 

881,980 

842,070 

38.43 

8.14 

South  America 

4,607 

1,558 

6455 

25.31 

1 .06 

* Not  reported  since  July  1,  1886. 
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Immigrants  Arrived  in  the  United  States  during  the  Twenty-five  Years 
Ending  June  30,  1895. — Continued. 


Twenty-five  years— 1871  to  1895. 

Per  cent, 
of 

female. 

Per  cent, 
of  total 
i/mmigror 
\ tton. 

AX  AJblXA  two* 

Male. 

Female. 

Total. 

Asia: 

China 

193,608 

4,688 

108,206 

.02 

1.02 

Other  Asia 

23,255 

6,486 

, 28,741 

.19 

.28 

Total 

216,868 

10,174 

227,007 

.05 

2.20 

Africa 

777 

816  1 

1.003 

28.01 

.01 

Islands  of  the  Atlantic : 

Azores 

18,553 

9,948  ^ 

28,406 

84.89  1 

.28 

.04 

Other 

2,808 

1,365 

4,178 

32.71 

Total 

21,861 

11,808 

82,660 

34.61 

.82 

Islands  of  the  Pacific : 

.20 

Australasia 

10,239 

4,606 

20.842 

22.08 

Hawaii 

6,006 

3,547 

10,513 

83.78 

.10 

Other 

815 

98 

418 

23.78 

i .01 

Total 

28,520 

8,248 

81,768 

25.06 

.81 

Other  countries,  and  bom  at  sea 

1,012 

721 

1,788 

41.60 

.02 

Grand  total 

6,882,915 

4,006,624 

10,880,630 

38.76 

100.00 

Population  of  the  United  States  in  1870 88,558,871 

“ “ “ “ 1895 09,758,000 

Increase 81,194,089 

Per  cent,  of  foreian 83.15 


Occupations  op  Immigrants  Arrived  in  the  United  States  for  the  Fiscal 
Tear  Ending  June  80,  1805. 


Under 
16  years 
of  age. 

16  and 
under  40 
years 
of  age. 

Uiyearsof 
age  and 
wpwards. 

Total  immigration. 

Male. 

j Female.  , 

TotaL 

Professional 

1,682 

258 

1,715 

220 

1,968 

Skilled 

10 

80,040 

2,479 

' 80,808 

2,239 

82,547 

Miscellaneous. 

147 

06,084 

7,648 

74,172 

; 80,607 

1 104,770 

Without  occupation 

83,128 

104,828 

2,786 

68,729 

1 86,068 

140,687 

Total  immigrants 

”83,289 

283,548 

13,116 

160,024 

; 120,(«4 

270,948 

Officers  of  the  Bank  of  England. 

The  following  official  advertisement,  which  appeared  in  **The  Economist,'*  London,  on 
April  18,  gives  the  officers  of  the  Bank  of  England  for  the  ensuing  year. 

At  a general  court  held  at  the  Bank  of  England,  on  the  14th  and  15th  of  April,  the  follow- 
ing gentlemen  were  elected  governors  and  directors  of  the  bank  for  the  year  ensuing,  viz. : 

Oovemors. 

Albert  George  Sandeman,  Esq.  Governor.  Hugh  Colin  Smith,  Esq.  Deputy-Governor. 


Directors. 

The  Ht.  Hon.  Lord  Aldenham.  Samuel  Steuart  Gladstone,  Esq. 
^eo.  j^lmthno^  Esq.  Benjamin  Buck  Greeny  Esq. 

Jno.  Saunders  GiUiat.E8q7M!S 
Chas.  Hermann  Goscben,  Esq. 
Everard  Alex.  Hambro,  Esq. 


John  William  Birch,  Esq. 
Herbert  BrooksL  Esq. 

Alfred  Cl^ton  Cole,  Esq. 
Sir  Mark  Wilks  Collet,  Bart, 
Walter  Cunliffe,  Esq. 

James  Pattison  Currie,  Esq. 


The  Hon.  Evelvn  Hubbard^.P. 
L Huth  Jackson,  Esq. 


Frederick  1 


The  Rt.  Hon.  Wm.  Lidderdale. 
Edgar  Lubbock,  Esq. 

Samuel  Hope  Morley,  Esq. 
Rob't  Lvdston  Newman,  Esq. 
Edward  Howley  Palmer,  E^. 
Augustus  Prevost,  Esq. 
David  Powell,  Esq. 

Alex.  Falconer  Wallace,  Esq. 
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BANKING  AND  FINANCIAL  NEWS 


Tbia  Department  inclndee  a complete  list  of  New  National  Banks  (famished  hj  the  Comp. 
troUer  of  the  Currenoj),  State  and  pbiyate  Banks,  Changes  in  OFncsBs,  Dissolutions  and 
Failures,  etc.,  under  their  proper  State  heads  for  easy  reference. 


NEW  YORK  CITY. 

—By  the  consolidation  of  the  cities  in  the  State  of  New  York  that  cluster  about  the  mouth 
of  the  Hudson,  the  prestige  of  New  York  as  a banking  center  will  be  still  further  increased. 
The  resources  of  the  National  banks  of  Brooklyn  alone  exceed  twenty  miUions  of  dollars. 

—The  Title  Guarantee  and  Trust  Co.  has  removed  from  55  Liberty  8t.  to  146  Broadway. 

—Rensselaer  H.  Bissell,  Homer  W.  Nichols  and  Brayton  Ives  have  formed  a copartnership 
to  deal  in  stocks,  bonds  and  securities.  Brayton  Ives,  who  is  a special  partner,  has  been  a 
member  of  the  New  York  Stock  Exchange  since  1869,  and  contributes  $100,000  in  cash  to  the 
copartnership.  Mr.  Bissell  has  been  a member  of  the  Stock  Exchange  since  June,  1871. 

—Herman  C.  Hoskier  and  J.  Walter  Wood  have  been  added  to  the  firm  of  L.  von  Hoff. . 
man  & Co.  Hoskier,  Wood  & Co.  have  dissolved. 

—A  Receiver  has  been  appointed  for  the  New  York  Mining  Exchange. 

—One  of  the  oldest  banks  in  the  country— the  Bank  of  New  Yorlq  National  Banking  Asso. 
elation,  organized  in  1784— has  been  redecorating  and  improving  its  banking  rooms.  Over  the 
doorway  is  still  the  corner-stone  laid  for  the  old  building  in  1797  by  Gulian  Verpianok,  the 
President,  and  it  looks  all  the  more  ancient,  with  its  quaint  lettering,  in  contrast  with  the 
freshly  painted  walls,  new  bronze  railings  and  marble  wainscoting. 

—A  lease  of  the  comer  rooms  on  the  lower  floor  of  the  Domestic  building,  Broadway  and 
Fourteenth  street,  has  been  taken  by  the  Union  Square  Bank. 

—The  Appellate  Division  of  the  Supreme  Court  has  sustained  the  demuner  of  William  E. 
Tefft  in  the  suit  brought  against  him  and  others  by  Francis  Higgins  as  Receiver  of  the  North 
River  Bank,  and  has  ordered  a new  trial.  Tefft  and  other  directors  were  sued  by  the  Receiver 
to  make  good  the  losses  sustained  by  depositors.  A verdict  was  rendered  against  them  in  the 
lower  court,  from  which  they  appealed,  with  the  result  as  above  stated. 

—A  meeting  of  the  stockholders  of  the  Southern  National  will  be  held  on  May  28  to  de- 
cide on  the  question  of  liquidating  the  business  of  the  bank,  or  merging  it  with  the  Market 
and  Fulton  National  Bank.  The  latter  bank  proposes  to  increase  its  capital  from  $750,000  to 
$1,000,000,  and  it  is  understood  that  stockholders  of  the  Southern  National  Bank  will  have  an 
equal  opportunity  with  those  of  the  absorbing  bank  to  subscribe  for  the  increase.  President 
Rosenwald  and  most  of  the  directors  of  the  Soutbera  National  Bank,  will,  it  Is  said,  become 
directors  of  the  new  bank  in  the  event  of  the  consolidation  being  ratifled  by  the  stock- 
holders, which  is  thought  to  be  certain.  It  is  stated  that  it  was  after  Alexander  Gilbert, 
Cashier  of  the  Market  and  Fulton  National  Bank,  had  declined  the  presidency  of  the  Southern 
National  Bank  that  it  was  decided  to  put  the  Southern  into  liquidation  and  turn  over  its 
accounts  to  the  Market  and  Fulton. 

-Some  of  the  bonds  stolen  from  the  Manhattan  Savings  Institution  in  1878  were  recently 
offered  as  collateral  for  a loan  at  one  of  the  National  banks  in  the  city. 

—The  Central  National  Bank  has  removed,  temporarily,  from  Broadway  and  Pearl  street 
into  the  quarters  formerly  occupied  by  the  Tradesmen's  National,  291  Broadway.  It  is  in- 
tended to  put  up  a flfteen-story  office  building  on  the  Central  National  site. 

—William  McClure  has  been  nominated  to  succeed  James  Mitchell,  deceased,  as  Chairman 
of  the  Stock  Exchange. 

—Prominent  capitalists  have  formed  the  Legal  Surety  Co.,  to  do  a general  surety  and  in- 
demity  bond  business. 

—Pending  the  completions  of  the  new  building  at  Wall  and  Nassau  streets  the  Manhattan 
Trust  Co.  has  removed  to  temporary  quarters  at  10  Wall  street. 

—Vernon  H.  Brown,  for  many  years  a member  of  the  Arm  of  Vernon  H.  Brown  A Co., 
ahipping  agents,  retiree  from  that  business  to  enter  the  firm  of  Watson  A Brown,  stock 
and  bond  brokers. 
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—Thomas  L.  Greene,  well  known  as  an  expert  on  railroad  matters,  and  as  a writer  on 
these  topics  for  the  **  Evening  Post,''  has  been  appointed  auditor  for  the  Manhattan  Trust 
Co.  This  is  an  office  that  was  created  in  order  that  the  company  might  have  the  advantage 
of  Mr.  Greene's  knowledge  of  railway  and  other  investment  properties. 

—The  Title  Guarantee  and  Trust  Co.,  Brooklyn,  has  purchased  ground  on  Remsen  street 
and  will  put  up  a large  and  substantial  building. 

— Geo.  J.  Spahn,  Cashier  for  Messrs.  Woeiishoffer  & Co.,  52  Exchange  Place,  recently 
reached  his  twenty-fifth  year  of  service  with  the  firm.  Appropriate  gifts  from  his  employers 
and  their  clerks  marked  the  event.  Mr.  Spahn's  service  with  Woeiishoffer  A Co.  began  April 
20, 1871,  as  office  boy  and  messenger,  when  he  was  fourteen  years  old.  He  advanced  through 
successive  clerkships  and  became  Cashier  in  1887. 

—Samuel  H.  Campbell  is  the  new  Assistant  Cashier  of  the  Merchants'  National  Bank.  He 
had  formerly  been  with  the  Fifth  Avenue  Bank,  which  has  a reputation  for  graduating  its 
employes  into  important  positions.  Among  those  who  had  their  training  there  are  James  G. 
Cannon,  Vice-President  of  the  Fourth  National  Bank;  Vice-President  William  H.  Porter 
and  Cashier  John  T.  Mills,  Jr.,  of  the  Chase  National  Bank ; John  Sage,  Assistant  Cashier  of 
the  Bank  of  America ; John  I.  Cole,  Assistant  Cashier  of  the  National  Shoe  and  Leather 
Bank ; H.  H.  Swazey,  Assistant  Cashier  of  the  National  Union  Bank,  and  C.  F.  Bevins,  Assis- 
tant National  Bank  Examiner. 

—When  the  St.  Nicholas  Bank  failed  it  gave  up  its  quarters  in  the  Mills  building  and  sur- 
rendered the  lease,  which  called  fora  rental  of  $12,000  a year.  The  owner  leased  the  premises 
to  the  German- American  Bank  for  $0,000  a year.  Then  he  sued  former  Mayor  Hugh  J. 
Grant  as  Reoeiver  for  the  bank  for  f0,000,  his  loss  on  three  years'  rental,  the  balance  of  the 
lease.  The  Receiver  refused  to  pay,  and  the  Special  Term  appointed  a referee  and  confirmed 
his  report  in  favor  of  the  owner.  The  appellate  division  of  the  Supreme  Court  has  handed 
down  a decision  affirming  the  finding  of  the  lower  court. 

—Jacob  8.  Wetmore,  Richard  Irvin  and  Leonard  L.  Wetmore  have  formed  a partnership 
to  carry  on  a banking  and  commission  business  under  the  style  of  Richard  Irvin  A Co.,  suc- 
ceeding the  late  Richard  Irvin. 

1S*KW  KNC3-LA.1ST)  STA.TICS. 

Boston.— At  a meeting  held  April  18  steps  were  taken  toward  organizing  the  People's 
Trust  Co.  Large  subscriptions  to  the  capital  stock  were  received. 

—The  Boston  Clearing-House  has  elected  the  following  offices  for  the  ensuing  year ; 
Chairman,  George  Ripley ; Secretary,  N.  G.  Snelling ; Clearing-House  Committee,  John  Carr, 
Samuel  N.  Aldrich,  James  P.  Steams,  Charles  W.  Jones  and  N.  P.  Hallowell. 

New  Savings  Bank  Bulldlng.-The  Quincy  (Mass.)  Savings  Bank  will  put  up  a new 
brick  and  granite  building,  62  x 80  feet  and  three  stories  high. 

New  Haven,  Conn.— Wm.  T.  Fields,  formerly  Cashier  of  the  National  Tradesmen's  Bank, 
has  been  chosen  President,  succeeding  the  late  Mr.  Geo.  A.  Butler.  Andrew  W.  DeForest 
was  also  elected  Vice-President,  this  office  having  been  vacant  for  some  years.  Mr.  Fields, 
the  new  President,  is  president  of  the  New  Haven  Gas  Light  Co.,  and  is  a solid  business  man. 

Appointed  Bank  Examiner.— F.  P.  Kellam,  of  Concord,  N.  H.,  has  been  appointed  a 
National  bank  examiner,  succeeding  A.  W.  Heard,  of  Manchester,  N.  H. 

MIDDLE  STA.TES. 

Baltimore.— Lawrence  B.  Kemp,  formerly  Cashier  of  the  Commercial  and  Farmers* 
National  Bank,  has  been  elected  President  of  that  institution. 

Mr.  Kemp  was  for  some  time  a National  bank  examiner  for  the  district  comprising 
Maryland  and  the  District  of  Columbia,  and  though  displaying  much  ability  in  this  position, 
he  resigned  to  re-enter  the  banking  business,  a calling  with  which  he  has  been  identified  by 
ancestry  and  by  his  own  experience.  His  promotion  to  the  presidency  of  so  important  a 
bank,  while  yet  considerably  under  forty  years  of  age,  is  an  unusual  honor.  The  capability 
he  has  shown,  and  the  reputation  he  has  achieved  in  all  other  stations  of  business  life  that  he 
has  been  called  upon  to  fill,  warrant  the  statement  that  the  honor  has  been  fully  deserved 
and  Justify  the  prediction  that  it  will  be  worthily  sustained.  Mr.  Kemp  has  also  been  chosen 
as  the  first  secretary  of  the  Maryland  Bankers'  Association. 

Washington,  D.  C.— Riggs  A Co.,  one  of  the  oldest  and  strongest  banking  firms  in  the 
city,  will  organize  as  a National  bank  with  $600,000  capital. 

Philadelphia.— There  has  been  placed  on  the  walls  of  the  City  National  Bank  a portrait 
of  the  late  Thomas  Potter,  President  of  the  bank  from  1871  to  1878.  This  completes  the  series 
of  portraits  of  the  three  deceased  Presidents,  viz.,  John  Baird  and  Josiah  Kisterbock,  whose 
names  are  intimately  associated  with  the  history  of  the  bank's  operations  and  development. 
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—A  National  Association  to  Establish  a Sound  Currency  and  Banking  System  **  has  been 
organized.  This  association  has  grown  out  of  suggestions  made  in  an  article  published  in 
the  “New  York  Herald”  for  February  2,  by  Allen  Ripley  Foote,  and  is  intended  to  induce 
concerted  and  definite  action  by  industrial,  commercial  and  financial  organizations,  in 
combination  with  voters  who  favor  sound  currency  reform. 

Those  desiring  to  co-operate  in  any  manner,  can  secure  information  by  addressing  Geo. 
W.  Graeff,  Secretary,  624  The  Bourse,  Philadelphia. 

—The  directors  committee  of  the  Solicitors’  Loan  and  Trust  Co.,  which  assigned  Jan.  3, 
has  reported  a plan  for  reorganizing  the  company.  There  is  an  apparent  deficit  of  $150,000, 
which  the  stockholders  are  recommended  to  provide  for  by  the  issue  of  preferred  stock. 


—The  syllabus  in  a case  recently  decided  by  the  Supreme  Court  of  Pennsylvania  is  inter- 
esting to  bankers.  It  is  as  follows : 

“ A clearing-house  is  not  a mutual  bank  organized  and  operated  by  the  associated  banks, 
but  is  a device  to  simplify  and  facilitate  the  work  of  the  banks  in  reaching  an  adjustment  and 
payment  of  the  daily  balances  due  to  and  from  each  other,  at  one  time  and  place,  on  each 
day.  In  practical  operation  it  is  a place  where  the  representatives  of  all  the  National  banks 
in  the  city  meet,  and  under  the  supervision  of  a competent  committee  or  officer  selected  by 
the  associated  banks  settle  their  accounts  with  each  other,  and  make  and  receive  payment  of 
balances,  and  so  ’ clear  ’ the  transactions  of  the  day  for  which  the  settlement  is  made.  These 
pa3rments  may  be  made  in  cash  or  by  such  form  of  acknowledgment  or  certificate  as  the  asso- 
ciated banks  may  agree  to  use  in  their  dealings  with  each  other  as  the  equivalent  or  represen- 
tative of  cash.  The  use  among  themselves  of  a certificate  or  other  representative  of  money 
to  save  the  inconvenience  and  labor  of  counting  and  recounting  several  millions  of  dollars 
daily  is  not  the  issuing  of  currency.  It  is  not  a violation  of  the  law.  It  does  not  convert  the 
clearing-house  into  a nank  of  any  sort.” 


A Missing  Cashier.— Isaac  B.  Noxon,  Cashier  of  the  First  National  Bank,  and  Secretary 
of  the  Sing  Sing  Savings  Bank,  Sing  Sing,  N.  T.,  was  recently  reported  missing.  Though  said 
to  be  considerably  in  debt  to  a number  of  persons  he  is  not  said  to  be  guilty  of  any  criminal 
act,  and  his  disappearance  is  regarded  as  mysterious.  He  has  been  heard  from  in  Venezuela, 
and  it  is  thought  that  ho  will  return  shortly. 

Latbr.— Mr.  Noxon  has  returned  to  New  York,  and  it  is  expected  that  he  will  be  able  to 
make  a settlement  of  his  indebtedness. 


Mew  Bank  Examiners.— Superintendent  Kilbum  of  the  State  Banking  Department  has 
appointed  Charles  W.  Hermans,  Cashier  of  the  South  End  Bank  of  Albany,  and  Edward  H. 
Thompson,  of  Millerton,  as  bank  examiners.  James  S.  McMaster,  of  Homellsville,  was  also 
appointed  an  examiner  some  time  ago. 

New  York  Tax  Bate.— New  York’s  State  tax  rate  will  be  2.69  mills  this  year  as  against  8JS4 
mills  last  year.  The  aggregate  assessed  valuation  of  the  property  of  the  State  is  $4,868,712,908. 
At  the  rate  given  this  will  yield  $11,751,887. 


SOTJTHKRN*  STA.TB2S. 

North  Carolina  Bank  Decision.— The  Supreme  Court  of  North  Carolina  has  recently 
decided  that  where  directors  of  a bank  had  signed  false  reports  of  condition,  and  the  bank 
afterwards  failed,  the  depositors  may  recover  from  the  directors.  It  was  the  opinion  of  the 
court  that  it  was  not  necessary  that  the  directors  should  know  such  reports  were  false ; it  was 
their  duty  to  know  that  they  were  true. 

Atlanta,  Ga.— E.  S.  McCandless  succeeds  Wm.  T.  Crenshaw  as  Cashier  of  the  Southern 
Loan  and  Banking  Co. 


WJffiSTKRN  STA.TKS. 

Chicago.- Negotiations  are  pending  for  the  lease  of  a portion  of  the  site  now  occupied  by 
the  Grand  Pacific  Hotel  and  the  erection  of  a bank  building  by  the  Illinois  Trust  and  Savings 
Bank.  If  the  plans  are  carried  out  it  is  the  intention  to  construct  the  building  on  the  plan 
of  the  Credit  Lyonnais  in  Paris,  the  building  to  be  only  one  story  high. 

—A  local  Judge  has  decided  that  bucket-shops  are  legal,  but  despite  the  decision  the  grand 
Jury  continues  to  indict  them. 

—On  April  11  the  Bankers’  Club  held  its  fifty-sixth  meeting  and  banquet  at  Kinsley’s. 
James  B.  Forgan,  Vice-President  of  the  First  National  Bank,  presided. 

—The  West  Side  Bank  is  now  incorporated  with  $50,000  capital. 

—The  nominating  committee  of  the  Stock  Exchange  recently  made  the  following  report : 
President,  M.  M.  Jamieson ; Treasurer,  John  J.  Mitchell. 

St.  Louis,  Mo.— The  Commercial  National  Bank  is  being  organized  with  a capital  of 
$1,600,000.  It  is  stated  that  the  proposed  consolidation  of  the  St.  Louis  National  and  the 
Commercial  Bank  will  not  be  effected. 


Digitized  by  ^ooQle 


664 


THE  BANKERS'  MAGAZINE. 


Chaiig'e  In  a Kansas  Bank.— The  Oberlln  (Kan.)  National  Bank,  which  on  accK>unt  of 
the  failure  of  its  President  discontinued  reoeivin^r  deposits  for  some  time,  has  made  some 
changres  in  Its  orgranization,  and  that  part  of  the  business  that  was  interrupted  has  fully  re- 
sumed. C.  S.  Morey,  Vice-President  of  the  Metropolitan  National  Bank,  Kansas  City,  has 
been  elected  President,  and  the  directory  has  been  greatly  strengthened.  Its  stockholders 
now  number  several  well-known  bankers  and  capitalists  of  undoubted  responsibility. 

Ohio  Baukers  Banquet.— A dinner  was  given  by  the  Akron  (Ohio)  Clearing-House 
Association  on  the  evening  of  April  22.  Many  bankers  were  present  from  Cleveland  and 
other  Ohio  cities. 

A Lecture  on  Banking.— S.  8.  Lyon,  Cashier  of  the  First  National  Bank,  Fargo,  No. 
Dak.,  recently  delivered  a lecture  on  “ Banking,**  under  the  auspices  of  the  Young  Men’s 
Christian  Association,  of  Fargo.  Lectures  on  similar  topics  might  profitably  be  given  in 
every  part  of  the  country,  as  the  spread  of  information  about  banks  and  banking  would  do 
much  to  correct  erroneous  popular  impressions  of  those  subjects. 

To  Tax  Express  Companies.— From  the  following  Act,  passed  at  the  recent  session  of 
the  Iowa  Legislature,  it  would  appear  that  the  bankers  will  have  the  satisfaction  of  knowing 
that  if  the  express  companies  continue  to  do  a banking  business  they  will  at  least  not  escape 
their  Just  share  of  taxation.  Here  is  the  Act  in  substance : 

*’  An  Act  taxing  the  express  companies  doing  business  in  this  State  $1  on  each  |1(K)  of 
gross  receipts.  The  Act  requires  express  companies  to  report  their  gross  receipts  to  the 
Auditor  of  State  and  in  case  they  fail  to  do  so  by  the  first  Monday  In  May,  then  it  is  made 
the  duty  of  each  local  agent  to  report  the  receipts  for  his  particular  station.  The  tangible 
property  of  express  companies  is  to  be  taxed  as  formerly  in  addition  to  the  tax  on  gross 
receipts.  When  express  companies  fail  or  refuse  to  render  an  accurate  account  of  receipts 
as  required  they  shall  forfeit  $103  for  each  additional  day  of  such  failure,  action  to  recover 
the  same  to  be  in  the  name  of  the  State.** 

A Kansas  Bank  neoUInn. —Judge  Moore  of  the  Eighth  Judicial  district  of  Kansas  has 
decided  that,  in  the  case  of  a check  bearing  the  payee’s  indorsement  and  presented  by  some 
other  person,  the  bank  to  which  the  check  is  presented  must  pay  in  spite  of  a usage  or  rule 
of  its  own  to  the  contrary. 

Bookkeeper’s  Sentence  Commuted.— J.  A.  Mack,  convicted  April  80, 1894,  of  embez- 
zling  about  111,000  from  the  American  National  Bank,  Kansas  City,  Mo.,  where  he  was  em- 
ployed as  bookkeeper,  and  sentenced  to  five  years*  imprisonment,  has  had  the  sentence  re- 
duced by  the  President  to  two  years  and  three  months. 

Precious  Metals  In  South  Dakota.— Statistics  of  the  production  of  gold  and  silver  in 
South  Dakota  for  1895  show  the  value  of  gold  produced  during  the  year  to  have  been  $4,287- 
000  and  of  silver,  coining  value,  $130,948.  The  output  of  the  Black  Hills  during  the  coming 
year  gives  promise  of  a large  increase. 

Cincinnati  O.— Hon.  Jas.  H.  Eckels,  Comptroller  of  the  Currency,  made  an  address  on 
the  currency  question,  at  the  Grand  Opera  House  in  this  city,  April  17.  He  came  upon  the 
invitation  of  the  Cincinnati  Clearing-House  Association,  the  Chamber  of  Commerce  and  the 
Commercial  Club.  His  address  was  a thorough  presentation  of  the  cardinal  principles  in- 
volved in  the  currency  issue.  He  thought  that  prosperity  will  not  return  until  the  free 
silver  agitation  is  allayed,  and  advocated  the  retirement  of  the  Government  legal  tenders 
and  the  substitution  of  bank  notes  redeemable  in  gold. 

Detroit.  Mich.— There  are  few  cities  where  banks  are  more  carefully  managed  than 
here,  as  proved  by  the  rarity  of  bank  failures.  It  is  therefore  pot  making  an  invidious  dis- 
tinction to  call  attention  to  a particular  bank  in  a city  where  the  general  level  of  excellence 
is  so  high. 

The  Wayne  County  Savings  Bank  is  in  a particularly  strong  position.  Its  capital  is  $150,- 
000;  surplus,  $150,000;  reserve  fund,  $150,000;  undivided  profits,  $231,458.  Savings  deposits 
exceed  16,000,000.  An  examination  of  its  reports  will  show  that  the  deposits  are  carefully 
loaned : the  bank  also  has  large,  investments  in  the  very  highest  class  of  bonds,  while  its  own 
holdings  of  real  estate,  aside  from  the  banking  house  and  lot,  amount  to  only  $58,408.  Its 
assets  are  not  tied  up  in  unproductive  property  but  are  of  the  “quick  **  kind,  whUe  the  cash 
reserves  are  large  enough  for  any  contingency.  Every  year’s  business  shows  an  improve- 
ment and  the  bank  is  steadily  making  money, 

Nebraska  State  Banks.— Secretary  Townley,  of  the  State  Banking  Board,  sends  out  his 
annual  report  showing  447  Commercial  and  Savings  banks  in  operation,  with  an  authorized 
capital  of  $9,216,525,  giving  to  each  bank  an  average  of  $20,842.  Eleven  new  banks  were  orga- 
nized during  the  past  year  and  forty-six  discontinued  business.  The  discontinued  banks  had 
an  aggregate  capital  of  $1,009,700,  and  total  deposits  of  $1,305,834.  The  sixteen  insolvent  banks 
which  were  placed  in  the  hands  of  Receivers  had  $434,000  capital  and  $584,005  deposits. 
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The  report  contains  this  recommendation,  relating  to  a change  in  the  banking  law : 

There  were  six  banks  availed  themselves  of  the  provisions  of  section  35,  banking  Act, 
1895,  and  guaranteed  their  creditors  immunity  from  loss  bv  furnishing  a good  and  sufficient 
bond  to  pay  all  liabilities  of  such  banks  within  a specified  time,  with  a lust  and  equitable  rate 
of  interest  for  such  elapsed  time.  The  advantage  of  this  method  of  winding  up  the  affairs  of 
an  insolvent  bank  over  that  of  placing  the  affairs  in  the  hands  of  a Receiver,  is  made  manifest 
in  the  fact  that  the  department  has  in  no  case  received  a single  complaint  from  the  creditors 
of  any  of  such  banks.  On  the  other  hand  the  department  is  in  constant  receipt  of  complaints 
from  the  creditors  of  banks  in  the  hands  of  Receivers  which  it  is  powerless  to  relieve,  from 
the  fact  that  under  the  law,  when  a bank  passes  under  the  control  of  a Receiver,  your  honor- 
able board  ceases  to  have  any  further  Jurisdiction  over  such  bank,  the  Receiver  being  an 
officer  of,  and  responsible  to,  the  court  from  which  he  receives  his  appointment. 

I am  of  the  opinion  that  the  efficiency  of  this  department  would  be  greatly  promoted  if 
this  state  of  affairs  could  be  changed,  and  to  this  end  respectfully  recommend  that  an  effort 
should  be  made  to  so  amend  the  existing  laws  as  to  place  the  appointment  of  and  control  of 
Receivers  of  Insolvent  banks  In  the  han^  of  the  State  Banking  Board.  By  such  action  much 
litigation  would  be  avoided,  and,  by  reason  of  the  intimate  knowledge  of  the  affairs  of  the 
Insolvent  banks,  the  department  could,  in  many  cases,  make  amicable  adjustment  of  differ- 
ences at  a saving  of  expense  and  consequently  to  the  interests  of  the  stockholders  as  well  as 
of  the  creditors  of  the  bank.** 

Des  Moines  Bankers*  Clnb.— Des  Moines,  Iowa,  bankers  have  a social  and  business 
organization  that  meets  each  alternate  Saturday  at  the  home  of  some  member  of  the  club. 
At  the  meeting  on  April  25,  Francis  Oeneser,  President  of  the  German  Savings  Bank,  read  a 
paper  giving  a history  of  all  the  banks  of  Des  Moines. 

Ex-Cashter  Asks  Damages.— C.  H.  Race,  ex-Cashier  of  the  Burlington  (Kan.)  National 
Bank,  who  was  acquitted  of  the  charge  of  embezzling  $72,(KK)  from  that  institution,  has 
brought  suit  against  the  bank  and  others  for  $23,600  for  alleged  false  Imprisonment. 

Kansas  City,  Mo.— Major  C^vin  Hood,  President  of  the  Emporia  (Kas.) National  Bank, 
and  CHiarles  J.  Lantry,  of  the  firm  of  Barney  Lantry  & Sons,  Strong  City,  Kas.,  have  been 
added  to  the  board  of  directors  of  the  Missouri  National  Bank.  Major  Hood  is  a well-known 
citizen  of  Kansas  and  is  President  of  one  of  the  strongest  banks  in  the  State.  Mr.  Lantry*s 
firm  is  one  of  great  wealth,  and  the  two  gentlemen  will  certainly  add  to  the  strength  of  any 
enterprise  with  which  they  may  associate  themselves. 

PA.CIFIC  SLOPE. 

San  Franeiseo.— On  April  1 the  total  resources  of  the  Commercial,  National  and  Savings 
banks  of  the  city  were  $196,188,647,  against  $204,143,726  at  the  date  of  the  previous  report. 
This  indicates  a reduction  of  almost  $9,000,000  in  five  months,  the  loss  coming  from  the  Com- 
mercial and  National  banks,  as  the  Savings  banks  for  the  same  period  show  an  increase  of 
' more  than  $240,000.  Of  the  rather  large  falling  off  $1,668,834  Is  due  to  the  suspension  of  the 
Granger*s  Bank. 

—Frank  L.  Seaver,  otherwise  A.  H.  Dean,  has  confessed  that  he  procured  $20,000  from  the 
Nevada  Bank  on  the  raised  draft  on  the  Crocker- Wool  worth  National  Bank,  as  described  In 
detail  in  the  April  Magazine.  Dean  says  that  McCluskey  had  nothing  to  do  with  it,  and  the 
latter  has  been  acquitted.  Two  forgers  who  are  alleged  to  have  raised  the  draft  in  question 
have  been  captured  at  Philadelphia. 

— T.  Aokl  has  been  made  manager  of  the  Yokohama  Specie  Bank  of  this  city. 

Change  In  Bank  Presidents.- M.  P.  Freeman,  who  was  chosen  Vice-President  of  the 
O)nsolidated  National  Bank,  Tucson,  Ariz.,  on  Dec.  14,  was  elected  President  of  that  bank  on 
March  30,  succeeding  H.  E.  Lacy,  resigned.  Mr.  Freeman  bears  the  reputation  of  being  an 
energetic  yet  careful  banker,  and  both  he  and  the  new  Vice-President,  W,  C.  Davis;  are  old 
residents  of  Tucson  and  thoroughly  experienced  in  banking. 

GAJNAJDA.. 

Ontario  Rank  May  Reduce  Its  Capital.— At  the  annual  meeting  of  the  shareholders  of 
the  Ontario  Bank  to  be  held  at  Toronto,  June  16,  a by-law  will  be  submitted  asking  lor  a 
reduction  of  the  capital  stock  from  $1,600,000  to  $1,000,000. 

Quebec.— On  account  of  ill  health  George  Crebassa,  General  Manager  of  the  Banque 
Nationale,  has  resigned. 

Canadian  Bank  Reports.— Detailed  reports  of  ail  the  chartered  banks  of  the  Dominion, 
together  with  comparisons  with  other  dates,  and  a general  review  of  the  banking  and  com- 
mercial situation  in  Canada,  will  be  found  on  another  page  of  this  number. 

Unclaimed  Rank  Balances.— A recent  report  of  the  Deputy  Minister  of  Finance  shows 
that  the  unclaimed  balances  remaining  in  the  chartered  banks  of  the  Dominion  for  the  year 
1896  amounted  to  $802,408  and  the  unpaid  dividends  to  $6,616. 

Montreal.— The  Bank  of  Montreal  declared  a semi-annual  dividend  of  5 per  cent,  on 
April  14. 
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FAILURES,  SUSPENSIONS  AND  LIQUIDATIONS. 


Colorado— Denver.— On  April  23  the  American  National  Bank,  which  had  been  subjected 
to  a run  for  several  days,  suspended  payment.  It  is  stated  that  the  failure  was  due  to  lack  of 
harmony  in  the  management.  A statement  ^ven  out  at  the  time  of  suspension  shows : 

Resources.— Cash  and  exchange.  $70,300  ; bills  receivable.  $1.078.000 ; stocks  and  securities. 
$265,435 ; real  estate.  $136,500 ; excess  on  circulation.  $^000 ; total,  $1^57^335. 

Llabilitle8.-Individual  deposits,  $630,712;  demanddeposits,  $28,008;  time  deposits,  $66,207; 
banks.  $97.034 ; borrowed  money,  $142^^ ; total.  $865,231. 

B^des  the  resources  of  $1,572,335  shown  above,  there  are  $600,000  of  assets  in  the  shape  of 
notes  set  aside  for  the  reduction  of  capital.  The  bank  was  chartered  in  December.  1880,  with 
a capital  of  $1,000,000.  and  in  June,  188^  a consolidation  was  effected  with  the  City  National 
Bank.  A year  later  the  capital  was  r^uoed  to  $500,000.  The  President  and  Cashier  are  re- 
ported to  nave  been  arrest^  on  the  charge  of  receiving  deposits  knowing  the  bank  to  be 
insolvent.  They  were  released.  Efforts  are  being  made  to  reorganize  the  bank. 

Illinois.— The  Farmers*  Bank,  Decatur,  closed  April  4.  Assets.  $126,315;  liabilities,  $128.- 
208,  of  which  $90,602  is  due  depositors.  The  assets  consist  largely  of  real  estate. 

Kansas.— Liabilities  of  the  Bank  of  Kansas  City,  Kas.,  are  $9,000;  assets.  $22,000.  of  which 
$11,400  consists  of  notes  given  by  the  Cashier  and  his  wife.  A large  part  of  the  other  assets 
is  not  considered  worth  anything. 

—The  State  Bank  of  Little  River,  capital  125.000.  has  gone  into  voluntary  liquidation.  It 
is  reported  that  the  bank  at  Wlndom,  I&s.,  will  be  removed  to  Little  River. 

--The  Investment  Trust  Co.  of  America,  with  headquarters  at  Topeka,  has  gone  into  the 
hands  of  C.  O.  Knowles,  P.  G.  Noel  and  Bennett  R.  Wheeler,  Receivers.  Its  cash  capital  was 
$800,000,  and  assets  $3,389,948  largely  invested  in  real  estate  loans,  a considerable  part  being 
guaranteed  by  the  company. 

Kentucky.- Report  of  aasets  and  liabilities  made  by  the  assignee  of  the  failed  Deposit 
Bank,  of  Midway,  show  deposit  liabilities  of  $57,000.  According  to  the  ex-Cashler‘s  books  the 
assets  are  $130,000,  but  it  is  not  believed  that  more  than  one-fifth  of  this  can  be  collected. 

Massachusetts— Boston.— Herbert  B.  Church,  doing  business  as  Herbert  B.  Church  Sc 
Co.,  since  1800,  is  insolvent. 

Montana.— The  Receiver  of  the  Stock  Growers*  National  Bank,  Miles  City,  recently  de- 
clared a dividend  of  15  per  cent.,  making  an  aggregate  of  45  per  cent.,  and  it  is  expected  10 
per  cent,  more  will  be  paid. 

Nebraska.— On  April  11  the  Chadron  Banking  Co.,  of  Chadron,  the  second  oldest  bank  in 
the  county,  suspended.  At  the  date  of  the  last  statement  deposits  were  about  $23,000. 

— J.  J.  Lamboum  has  paid  the  25  per  cent,  balance  due  depositors  of  the  Bank  of  Wilcox. 

New  York— New  York  City.- Wayland  Trask  Sc  Co.,  Stock  Exchange  brokers,  sus- 
pended May  4.  Mr.  Trask  had  been  a member  of  the  exchange  since  1869,  and  had  done  a 
prosperous  business  until  lOO^^when  the  speculations  of  a partner  forced  a suspension.  The 
present  firm  was  formed  in  1803. 

W.  B.  Wheeler  & Co.,  brokers,  suspended  April  14.  They  were  operators  on  the  bear 
side  of  the  stock  market.  Liabilities,  $149,335 ; nominal  asset^  $241,875 ; actual,  $16,719. 

—On  April  11  the  Receiver  of  the  Fort  Stanwix  National  Bank,  of  Romejannounced  a 
dividend  of  30  per  cent,  to  creditors.  The  liabilities  are  now  estimated  at  $700,000,  and  the 
amount  requir^  for  the  payment  of  the  dividend  will  not  be  far  from  $210,000. 

North  DakutM.— On  April  24  a National  bank  examiner  took  charge  of  the  Grand  Forks 
National  Bank.  Its  statement  showed  assets,  $604,000.  The  bank*s  capital  is  $300,000,  and  it 
owes  depositors  and  other  banks  $360,000. 

Ohio— Cincinnati.— On  April  17  the  referee  made  his  report  in  regard  to  the  affairs  of 
the  failed  Commercial  Bank.  Liabilities  are  $ff72,3S2.  The  secured  claims  are  $207,618  and 
have  all  been  paid.  There  are  6,560  shares  of  a par  value  for  assessment  of  $328,000.  Of  these 
only  4,800  are  held  by  solvent  stockholders,  so  that  all  that  can  be  realized  by  the  assessment 
will  be  $^000.  This,  with  the  dividends  already  paid  to  unsecured  creditors,  amounting  to 
forty  per  cent.,  and  a possible  ten  per  cent,  still  to  come,  will  fall  short  after  estimated  ex- 
penses of  the  trust  have  been  paid,  of  paying  the  unsecured  creditors  their  entire  claims  bv 
twenty  per  cent.  The  expenses  will  not  fall  short  of  $^000.  The  trustees  will  declare  divi- 
dends amounting  to  50  per  cent.,  leaving  $881,140  to  be  paid  by  the  stockholders,  and  requiring 
an  assessment  of  100  cents  on  the  dollar. 

—On  April  9 Receiver  Armstrong  filed  his  first  quarterly  report  of  the  condition  of  the 
Farmers*  National  Bank,  Portsmouth.  In  a total  of  $727,000  assets  at  the  time  of  suspension 
$84,000  of  bills  receivable  are  scheduled  as  good,  $218,000  doubtful,  and  $24,000  worthless.  Of 
assets  other  than  bills  receivable  only  $20,000  are  scheduled  as  being  good.  $292,000  doubtful 
and  $87,000  worthless.  Over  $600,000  assets  are  thus  included  under  the  neads  of  doubtful  and 
worthless.  The  total  amount  collected  by  the  Receiver  from  $800,000  bills  receivable  is 
only  $13,501.  A large  part  of  the  assets  consists  of  claims  against  insolvent  estates  in  process 
of  administration.  The  largest  among  these  is  against  the  George  Davis  estate,  over 
$400,000.  This  estate  has  paida  dlvidena  of  15  per  cent.,  which  about  exhausts  its  assets. 

Virginia.- The  First  National  Bank,  Bedford  City,  which  had  been  losing  deposits  since 
the  first  of  the  year,  suspended  on  April  16.  Individual  deposit  liabilities  are  placed  at 
$78,000 ; the  bank  owed  $65,000  borrowed  money. 

The  closing  of  the  National  bank  was  immediately  followed  by  the  suspension  of  the 
Liberty  Savings  Bank.  It  bad  been  doing  business  since  1873,  and  had  $25,003  capital. 


Digitized  by  ijOOQle 


NEW  BANKS,  CHANGES  IN  OFFICERS,  ETC 


NEW  NATIONAL  BANKS. 

The  Comptroller  of  the  Cnrrency  famishes  the  following  statement  of  New  National  banks  organised 
since  oar  last  report.  Names  of  ofDoers  and  other  partioolars  regarding  these  New  National 
Banks  wiU  be  found  under  the  different  State  headings. 

5087— Manufacturers*  National  Banlc,  Mechanicville,  New  York.  Capital,  $60,000. 

508S— Forest  County  National  Bank,  Tlonesta,  Pennsylvania.  Capital,  $50,000. 

The  following  notices  of  intention  to  organize  National  banks  have  been  approved  by  the  Comp- 
troller of  the  Currency  since  last  advice. 

National  Bank  of  Holton,  Holton,  Kans.;  by  W.  K.  Linsoott,  et  al. 

Commercial  National  Bank,  St.  Louis,  Mo.;  by  W.  Nichols,  et  al. 

National  Bank  of  Goldsboro,  Goldsboro,  N.  C.:  by  Wm.  R.  Allen,  et  al. 

Buckeye  National  Bank,  Marion,  Ohio;  by  Geo.  H.  (Jhler,  et  al. 

Commercial  National  Bank,  Steubenville,  Ohio:  by  James  Gregg,  et  al. 

First  National  Bank,  Grove  City,  Pa.;  by  W.  C.  Alexander,  et  al. 

Citizens*  National  Bank,  Tlonesta,  Pa.;  by  F.  B.  Lanson,  et  al. 


NEW  BANKS,  BANKERS,  ETC. 

ALABAMA. 


Abbeville— Robert  Newman. 
Greenville— Bank  of  Greenville:  capital 
$SS5,000;  Pres.,  Wm.  8.  Witham;  Vioe-Pres., 
J.  F.  Johnson;  Cashier,  H.  Lee  Brown. 
AREA.N8AS. 

Db  WiTT-Bank  of  De  Witt;  capital,  {25,000. 
Hazen— Bank  of  Grand  Prairie;  capital, 
$26,000;  Pres.,  John  Sims;  Vioe-Pres.,  A.  F. 
Yopp ; Cashier,  J.  B.  Wooten. 

COLORADO. 

Denver— J.  Cook,  Jr. 

CONNECTICUT. 
Middletown— Columbia  Trust  Co. 

FLORIDA. 

Jacksonville— Industrial  Ins.  and  Banking 
Co.;  capital,  $50,000 ; Pres.,  Jno.  M.  Stevens ; 
Cashier,  J.  E.  Johnson. 

GEORGIA. 

Arlington— Bank  of  Arlington. 
Fitzobrald— Colony  Bank ; capital,  $10,000 ; 
Pres.,  Frank  8.  Bauder;  Cashier,  John  H. 
Cook. 

Hawkinsvillb— Planters*  Bank  (wrongly 
reported  as  People*s  Bank  in  Feb.  number). 
Lithonia— U nion  Loan  & Tr.  Co.  of  Atlanta ; 
Pres.,  J.  C.  Dayton;  Cashier,  Charles  M. 
Jerome;  Secretory,  F.  H.  Cathcart. 
Moultrie- Moultrie  Banking  Co.;  capital, 
$26,000 ; Pres.,  W.  W.  Ashburn ; Vice-Pres., 
W.  C.  Vereen ; Cashier,  Z.  H.  CHark. 

West  Point— West  Point  State  Bank ; capi- 
tal, $25,000 ; Pres.,  J.  C.  Dayton ; Vlce-Prea, 
W.  C.  Hole ; Cashier,  M.  G.  Bonley. 

ILLINOIS. 

Blue  Mound— Brown,  Ayars  & Co.  (succes- 
sors to  J.  M.  Brownback  & Co.), 


Leland— Leland  Bank  (Thompson  & Ander- 
son); capital,  $40,000. 

Momence— Momence  Banking  Co.;  capital, 
$20,000;  Pres.,  Bd.  Chipman;  Cashier,  J.J. 
Kirby. 

Warrensbubo— Bank  of  Warrensburg ; 
(Randolph  & Son);  capital,  $10,(X)0  Cash- 
ier, G.  A.  Randolph. 

INDIANA. 

Albany- Albany  State  Bank : capital,  $90,- 
000;  Pres.,  J.  W.  Wingate;  Vlce-Pres.,  J.W. 
Hamilton. 

Cloverdalb— Cloverdale  Bank ; T.  M. 

Layne,  Cashier. 

IOWA. 

Bratton— Bank  of  Brayton;  capital,  $10,- 
000;  Pres.,  Jas.  E.  Bruce;  Cashier,  W.  H. 
Faulkner. 

Callender- F.  D.  Calkins  Banking  and 
Lumber  Co.  (successor  to  Bank  of  Callen- 
der); capital,  $100,000;  Pres,  and  General 
Manager,  F.  D.  Calkins ; Vice-Pres.,  C.  R. 
Calkins:  Secretary  and  Cashier,  J.  H.  East- 
man. 

Chester— German  Savings  Bank;  capital, 
$10,000 ; Pres.,  E.  O.  Greene ; Vice-Pres.,  H. 
A.  Murray ; Cashier,  Louis  L.  Zann. 

Deb  Moines— Administrators*  Trust  and 
Surety  Co,;  capitol,  $50,000 ; Pres.,  Nathan 
Coffin ; Secretary,  L.  M.  Byers. 

Oakville— Com  and  Levee  Bank:  capital, 
$20,000;  Pres.  C.  H.  Brader:  Cashier,  J.  H. 
Brader, 

Sioux  City— Hawkeye  Trust  Co.;  capital, 
$26,000. 

KANSAS. 

HuMBOLDT-Bank  of  Humboldt  ( W.  S.  Fallis  & 
Co.);  capital,  $5,000:  Cashier,  W.  S.  Fallis. 
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Hutchinson— Bank  of  Hutchinson ; capital 
stock,  $85,000;  Pres.,  8.  F.  Canterbury; 
Cashier,  F.  L.  Guthrie. 

KENTUCKY. 

Buroin— Farmers*  Bank;  capital,  $20,000; 
Pres.,  T.  O.  Meredith;  Vice-Pres.,  W.  P. 
Burgin ; Cashier,  Ben.  T.  Head. 
Falmouth— Pendleton  Bank  (successor  to 
Falmouth  Deposit  Baukand  Farmers  and 
Merchants*  Bank);  capital,  $50,600;  Pres., 
W.  Gulick  ; Cashiers,  J.  E.  Bohannan  and 
C.  H.  Lee,  Jr. 

MAINE. 

Sanford— Sanford  National  Bank  ; capital, 
$50,000;  Pres.,  L.  B.  Goodall;  Cashier,  M. 
A.  Hewett. 

MARYLAND. 

Baltimore— United  States  Trust  Co.;  capi- 
tal, $500,000 ; Pres.,  Prank  Brown. 
Oatonsvillb- Home  National  Bank. 


MASSAOHUSBTTS. 

Boston— Irish-American  Trust  Co.;  capital, 

$200,000. People*8  Trust  Co. — Howland 

A Co. 

MICHIGAN. 

Dearborn— Lapham  Bank  (D.  P.  Lapham) ; 
Cashier,  Helen  M.  Farland. 

Greenville— Greenville  State  Bank  (suc- 
cessor to  C.  J.  Church  A Co.);  capital,  $25,- 
000;  Pres.,  F.  N.  Wright;  Vice-Presidents, 
C.  J.  CThurch  and  Wm.  D.  Johnson ; Cashier, 
W.  H.  Browne. 


Jackson— Jackson  State  Savings  Bank; 
capital,  $50,500;  Pres.,  B.  Newkirk;  Cashier, 
Chas.  M.  Spinning ; Asst.  Cashier,  Frank  H. 
Newkirk. 

Kalamazoo— Ontral  Bank;  Pres.,  Wm. 
Shakespeare;  Vice-Pres.,  C.  C.  Duncan; 
General  Manager,  E.  W.  Bowman. 
Lawton— Juan  McKeyes  A Co. 

MINNESOTA. 

Albany- Bank  of  Albany;  capital,  $5,000; 

Pres.,  H.  A.  Warner;  CJash.,  Ernest  Keller. 
Granada— Granada  State  Bank. 

Hubbard— E.  C.  Lincoln  A Co. 

Lanesboro— Citizens*  Bank  (Field,  Kelsey  A 
Co.);  Cashier,  H.  O.  Helgeson. 

Morris— Citizens*  Bank;  capital,  $20,000; 
Pres.,  C.  H.  Ruter;  Vice-Pres.,  H.Thorson; 


Cashier,  T.  E.  Dybdal. 

Sandstone— Quarryman*s  Bank ; capital, 
$5,000 : CaUiler,  F.  L.  Dennie. 

Walker— Northern  Pacific  Bank  (branch 
Brainerd). 


MISSISSIPPI. 

Boonvtlle— Farmers  and  Merchants*  Bank. 
Enterprise— Clarke  County  Bank;  capital, 
$10,000;  PreSn  C.  H.  Vorhes ; Cashier,  F.  C. 
Vorhes. 

Jackson— Merchants*  Bank;  capital,  $100,000; 
Pres.,  Jno.  M.  Stone;  Cashier,  Richard 
Griffith. 

MISSOURI. 

Bronauoh— Bank  of  Bronaugh  (successor 
to  W.  H.  Gentry) ; capital,  15,000 ; Cashier, 
Albert  W.  Jones. 


Galt— Farmers  and  Merchants*  State  Bank  * 
Pres.,  Wm.  Fenner;  Cashier,  Wm.  A.  Mc- 
Cracken. 

Leeton— Bank  of  Leeton. 

St.  Louis— Ck>mmercial  National  Bank. — 
Bankers*  Savings  and  Loan  Ass*n ; capital, 
$500,000. 

Watson— Farmers*  Bank;  capital,  $10,000; 
Pres.,  8.  Franklin ; Cashier,  B.  G.  Franklin. 

NEBRASKA. 

Blue  Springs- Farmers  and  Merchants* 
Bank;  capital,  $50,000. 

Murdock— German  Bank;  capital,  $5,000; 
Pres.,  F.  H.  Stander;  Vice-Pres.,  E.  Mocker- 
kaupt;  Cashier,  H.  R.  Neitzel. 

Omaha— Anthony-Hope  Loan  and  Trust  Co.; 
capital  stock,  $266,000. 

NEW  JERSEY. 

Bridgeton— Cumberland  Trust  Co.;  capital, 

$100,000. 

NEW  YORK. 

Mechanicvilt^e- Manufacturers*  National 
Bank;  capital,  $60,000;  Pres.,  Edgar  Holmes; 
Cashier,  C.  D.  Thurber. 

New  York  City-R.  H.  Bisseil  A Co. Ail- 
ing, Secor  A Co. Johnson  A Wood. 

Richard  Irvin  A CJo. Legal  Surety  Co. 

Herzog  A Glazier,  56  Exchange  Place. 

NORTH  CAROLINA. 

Goldsboro— National  Bank  of  Goldsboro; 
capital,  $50,000;  Pres.,  Geo.  A.  Norwood, 
Jr.;  Cashier,  L.  C.  Southerland. 

Pilot  Mountain— Pilot  Bank  and  Trust 
(Do.;  capital,  $10,000;  Pres.;  W.  G.  Dodson; 
Cash.,  J.  C.  Dodson ; Asst.  Cas.,  J.  A.  Stone. 

OHIO. 

Geneva— Geneva  Savings  Bank. 

Steubenville— Commercial  National  Bank 
(successor  to  Commercial  Bank). 

WiLLSHiRE— WUlshJre  Bank;  Pres.,  Henry 
Althome;  Vice-Pres.,  Alex.  BeaU. 

OKLAHOMA. 

Perry- Exchange  Bank;  capital,  $26,000; 
Pres.,  F.  G.  Moore;  (Dashier,  H.  A. 
Mo(Dandless. 

PENNSYLVANIA. 

Mahoninotown- Mahoningtown  Bank;  cap- 
ital, $25,000;  Pres.,  Henry  Wettich;  Vice- 
Pres.,  J.  A.  Raney ; (Dashier,  W.  H.  Smith. 

Pittsburg- Frank  B.  Pope  A Co. 

Tionesta  — Forest  County  National  Bank 
(successor  to  May,  Park  A Co.);  capital, 
$50,000 ; Pres.,  A.  Wayne  (Dock ; (Dashier,  A. 
R.  Kelly. (Ditizens*  National  Bank  (or- 

ganizing); capital  paid  in,  $26,000;  Pres.,  T. 
D.  Collins ; Cashier,  J.  C.  Bowman. 

Ulysses— Bank  of  Ulysses ; Pres.,  F.  E.  Bow- 
ley  ; Cashier,  J.  8.  Rowley. 

RHODE  ISLAND. 

Providence— Sullivan,  Riley  A Co. 

SOUTH  DAKOTA. 

Bryant— Farmers  and  Citizens*  Bank ; capi- 
tal, $10,000;  Pres.  E.E.  Van  Schoiack;  Vioe- 
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Pres.,  Jno.  E.  Underwood;  Cashier,  E.  A. 
8y  verson. 

Edgemont— First  National  Bank. 

Huron— Standard  Savings  Bank  (successor 
to  National  Bank  of  Dakota);  capital,  $26,- 
000;  Pres.,  Andrew  Reigel  ; Vioe-Pres.,  E. 
B.  Soper;  Cashier,  H.  A.  Maxfleld;  Asst. 
Cashier,  W.  8.  Davis. 

VIRGINIA. 

Bedford  City— Lynchburg  Trust  k Savings 
Bank  (branch);  capital,  $16,000;  Pres.,  Jas. 
R.  Gilliam : Cashier,  Allen  CucuUu. 
Richmond— Nickel  Savings  Bank ; Pres.,  R.  F. 

Tancil;  Vice-Pies.,  R.  J.  Bass. 
Woodstock— Merchants  and  Farmers’  Bank ; 
capital,  $60,000;  Pres.,  J.  I.  Triplett;  Vioe- 
Pres.,  R.  M.  Lantz ; Cashier,  D.  P.  Magruder. 
WEST  VIRGINIA. 

CiiMERON— Cameron  Bank;  capital,  $26,000: 
Pres.,  J.  W.  Dunlavey;  Vioe-Pres.,  V.  B. 
Williams;  Cashier,  Wm.  Vane. 


Huntington— Union  Savings  Bank  and 
Trust  Co. ; capital,  $200,000. 

Smithfield— Bank  of  Smithfleld. 

WISCONSIN. 

Plymouth— Pljrmouth  Exchange  Bank ; cap- 
ital, $25,000 ; Pres.,  Wm.  C.  Saemann ; Cash- 
ier, O.  Osthelder. 

CAJNTAlDA.. 

ONTARIO. 

Kingsville— McKay  & Jaspcrson. 

QUEBEC. 

Montreal— Eastern  Towndiips  Bank. 

St  Remi— Banque  de  St.  Jean ; Mgr.,  C.  A, 
Bedard. 

BRITISH  COLUMBIA. 

Miami— Blanchard  & Co.  (successors  to  C.  F. 

Collins  & Co.) ; capital,  $20,000. 

Rossland— Bank  of  British  North  America ; 
Mgr.,  W.  Oliver Bank  of  Montreal. 


CHANGES  IN  OFFICERS.  CAPITAL.  ETC. 


ALABAMA. 

Huntsville— First  National  Bank;  O.  B. 
Patton,  Cashier  in  place  of  Joseph  Martin, 
deceased. 

ARIZONA. 

Tucson— Consolidated  National  Bank ; M.  P. 
Freeman,  Pres,  in  place  of  H.  E.  Lacy ; W. 
C.  Davis,  Vioe-Pres.  in  place  of  M.  P.  Free- 
man. 

ARKANSAS. 

Hot  Springs— Arkansas  National  Bank; 
Chas.  N.  Rix,  Pres,  in  place  of  Ed.  Hoga- 
boom ; no  Cashier  in  place  of  Chas.  N.  Rix. 
Jonesboro— Citizens*  Bank;  J.  E.  Jones, 
Cashier ; C.  W.  Brooks,  Asst.  Cashier. 
Stuttgart— (German- American  Bank;  cap- 
ital increased  from  $10,000  to  $14,000. 

CALIFORNIA. 

Los  Angeles— National  Bank  of  California ; 
O.  H.  Churchill  and  H.  M.  Lutz,  Vioe-Pres.; 
no  Second  Vioe-Pres.  In  place  of  W.  L. 

Graves. Merchants’  National  Bank ; W. 

H.  Holliday,  Cashier  in  place  of  C.  N.  Flint; 
no  Asst.  CSashier  in  place  of  W.  H.  Holliday. 
San  Franc 1800— Yokohama  Specie  Bank; 
T.  Aokl,  Manager. 

San  Jose— First  National  Bank;  James  A. 

Clayton,  Pres.,  deceased. Commercial 

and  Savings  Bank ; reported  reopened. 
Valley  Ford— Dairymen’s  Bank ; P.  Car- 
roll,  Pres,  in  place  of  A.  P.  Gaver,  Actg. 
CONNECTICUT. 

Hartford— State  Savings  Bank;  Miles  W. 
Graves,  Treas.  in  place  of  Jno.  W.  Stead- 
man, deceased ; Samuel  Taylor,  Vice-Pres. 

in  place  of  Miles  W.  Graves. City  Bank ; 

Carles  T.  Welles,  Pres,  in  place  of  Gusta- 
vus  F.  Davis,  deceased;  E.  D.  Redfleld, 
Cashier  in  place  of  Clharles  T.  Welles. 
Litchfield- Litchfield  Savings  Society ; 
Qeo.  H.  Trowbridge,  Treas.,  deceased. 


New  Haven- National  Tradesmen’s  Bank  ; 
W.  T.  Fields,  Pres,  in  place  of  Gteo.  A.  But- 
ler, deceased ; Andrew  W.  DeForest,  Vlce- 
Pres.;  Robert  Foote,  C^hier  in  place  of  W. 
T.  Fields;  H.  W.  Thompson,  Asst.  Cashier 
in  place  of  Robert  Foote. 

Norwalk- Fairfield  County  Savings  Bank ; 
Victor  S.  Selleck,  Treas.  in  place  of  James 
H.  Bailey,  deceased. 

FLORIDA. 

Miami— Bank  of  Biscayne  Bay;  W.  M. 
Brown,  Pres. 

GEORGIA. 

Atlanta— Southern  Loan  and  Banking  Co.; 
Edward  8.  McCandless,  Cashier  in  place  of 
Wm.  T.  Crenshaw. 

Cochran— Cochran  Banking  Co.;  Z.  V.  Pea- 
cock, Asst.  Cashier. 

JE8UP— Merchants  and  Farmers’  Savings 
Bank ; G.  W.  Williams,  Cashier. 

La WRENCEViLLS— Farmers  and  Merchants’ 
Bank ; J.  A.  Perry,  (Dashler. 

Rome— Merchants’  National  Bank;  J.  L. 
Bass,  Pres,  in  place  of  O.  H.  McWilliams. 
ILLINOIS. 

Centralia— Old  National  Bank;  Jacob 
Erbes,  Vlce-Pres.  in  place  of  Stephen  M. 
Warner,  deceased. 

(Charleston- First  National  Bank;  Curtis 
L.  Davis,  Cashier,  deceased. 

Chicago— N.  W.  Harris  k Co.;  Elmer  E. 
Black  and  Albert  W.  Harris  admitted  to 

firm. Kennett,  Hopkins  A Co.;  succeeded 

by  Kennett,  Harris  k Co. West  Side 

Bank  (incorporated);  capital,  |50,(X)0. 
Clinton -De Witt  County  National  Bank; 

James  T.  SneU,  Pres.,  deceased. 

Geneseo— Farmers’  National  Bank ; corpor- 
ate existence  extended  until  March  81, 1916. 
Minooka— Exchange  Bank;  exchange  and 
collections  only ; receives  no  deposits. 
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Taylohvillb— First  National  Bank;  E.  R. 
WrUrht,  Cashier  in  place  of  Lyman  T. 
Slater,  deceased. 

INDIANA. 

Bvansyillb— Bank  of  Commerce;  Ira  D. 
McCoy,  Asst.  Cashier. 

Franklin— Citizens*  National  Bank;  David 
D.  Banta,  Yice-Pres.,  deceased. 
Indianapolis— Indiana  National  Bank ; 

Wm.  Cousrhlen,  director,  deceased. 

Lima— State  Bank;  partnership  dissolved 
and  business  continued  under  same  name 
by  Ella  B.  Nichols  and  Chas.  S.  Nichols. 
Setmour— First  National  Bank;  Cyrus  E. 

McCready,  Asst.  Cashier. 

Union  City— Atlas  Bank;  capital,  $40,000; 
M.  H.  Mendenhall,  Pres.;  C.  C.  Fisher, 
Cashier. 

IOWA. 

Blairston— Benton  County  Bank ; Niel 
Allen,  Asst.  Cashier. 

Dbcorah— First  National  Bank;  H.H.  Nel- 
son, Asst.  Cashier. 

Des  Moines— American  Savings  Bank ; A.  B. 

Elliott,  Asst.  Cashier,  resigned. 

Emerson— Exchange  Bank ; sold  out  to  Far- 
mers* Bank. 

Jewell— Farmers  and  Traders*  State  Bank; 
A.  Alexander,  Pres,  in  place  of  Fred.  H. 
Alexander,  resigned : Att  Alexander,  Cash- 
ier in  place  of  John  E.  Glaman,  resigned. 
Madrid— Farmers*  Bank ; failed  to  complete 
organization. 

Sioux  Falus— Iowa  State  National  Bank: 

F.  A.  McComack,  Cashier  in  place  of  C.  M. 
Swan. 

Tabor— State  Bank ; Claude  Dye,  Cashier  in 
place  of  E.  W.  Brooks,  resigned. 

Van  Horn— Benton  County  Savings  Bank; 
Niel  Allen,  Asst.  Cashier. 

KANSAS. 

Burlington- Burlington  National  Bank;  G. 

G.  Burnham,  Cashier. 

Hutchinson— Winne  Mortgage  Trust  Co. 
(successors  to  Winne  & Winne);  capital, 
150.000;  Scott  E.  Winne,  Pres.:  Daniel  E. 
Reid,  Vice-Pres.;  E.  8.  Handy,  Secretary; 

J.  G.  Winne,  Treasurer. 

Kansas  City— Wyandotte  National  Bank; 
C.  L.  Brokaw,  Cashier  in  place  of  C.  W. 
Trlckett. 

Larned— First  National  Bank;  L.  A.  Choat, 
Pres.;  W.  H.  Vernon,  Vice-Pres.  in  place 
of  L.  A.  Choat ; T.  W.  Taylor,  Asst.  Cashier 
in  place  of  H.  L.  Rose. 

Valley  Falls— Delaware  Bank ; D.  F.  Piaz- 
zek.  Cashier ; L.  R.  Booth,  Asst.  Cashier. 
KENTUCKY. 

Augusta- Farmers*  National  Bank;  N.  J. 
Stroube,  Vice-Pres.  in  place  of  James  B. 
Ryan,  deceased. 

Newport— German  National  Bank;  Henry 
Weidner,  Pres,  in  place  of  Samuel  Shaw ; J. 
M.  Southgate,  Vice-Pres.  in  place  of  Henry 
Weidner. 


LOUISIANA. 

Amite  City— Bank  of  Amite  City;  D.  H. 
Sanders,  Pres,  in  place  of  M.  J.  Pitman, 
deceased. 

New  Orleans— Metropolitan  Bank;  Joseph 
Schwartz,  director,  deceased. 

MARYLAND. 

Baltimore  • Commercial  and  Farmers*  Na- 
tional Bank ; Lawrence  B.  Kemp,  Pres,  in 
place  of  Jos.  H.  Rieman ; Wilson  Keyser, 
Cashier  in  place  of  Lawrence  B.  Kemp. — 
Central  Savings  Bank;  Robert  K.  Waring, 

Pres. R.  B.  Sperry  A Co.;  reorganized 

under  title  of  Sperry,  Jones  A Co.;  Chas.  H. 

Jones,  admitted  to  Arm. ^American 

Banking  and  Trust  Co.;  title  changed  to 
American  Bonding  and  Trust  Co.  and  capi- 
tal increased  from  $800,000  to  $1,000,000. 
Cambridge— National  Bank  of  Cambridge; 

Jas.  C.  Johnson,  Asst.  Cashier. 
Frederick— First  National  Bank;  Frank  C. 
Norwood,  Pres,  in  place  of  Thomas 
Gorsuch,  deceased. 

Westminster- Union  National  Bank;  John 

K.  Longwell,  Pres^  deceased. 

MASSACHUSETTS 

Boston— Globe  National  Bank;  Samuel  H. 
Sweet,  director,  deceased. — Second  Na- 
tional Bank:  Wm.  G.  Weld,  director,  de- 
ceased.  R.  L.  Day  A Co.;  Robert  L.  Day, 

deceased. Massachusetts  National  Bank; 

B.  H.  Haskell,  director  in  place  of  Alex- 
ander H.  Rice. Tremont  National  Bank ; 

capital  reduced  from  $8,000,000  to  $1,000,000. 
Charlestown— Charlestown  Five  Cent  Sav- 
ings Bank ; Emrie  B.  Stetson,  Vice-Pres. 
Holyoke— Holyoke  National  Bank;  R.  B. 
Johnson,  Pres,  in  place  of  C.  H.  Heywood, 
deceased:  Geo.  W.  Prentiss,  Vice-Pres.  in 
place  of  R.  B.  Johnson. 

Lawrence— Lawrence  National  Bank;  W. 

P.  Clark,  Pres^  deceased. 

Warren— Warren  Savings  Bank;  Cutler 
Moore,  Vice-Pres.,  deceased. 

MICHIGAN. 

Detroit— Commercial  National  Bank ; Geo. 
B.  CTaldwell,  Asst.  Cashier  in  place  of  Robert 

L.  Courtney. 

MINNESOTA. 

New  Paynesvillb— Bank  of  New  Paynes- 
ville : W.  K Schultz,  Cashier  in  place  of  T. 
E.  DybdaL 

Winnebago  City— Faribault  County  Bank; 
Jno.  E.  Rorman,  Asst.  Cashier. 

MISSISSIPPI. 

Biloxi— People*8  Bank;  capital,  $8,750;  C.  F. 
Theobald,  Pres.;  C.  E.  Theobfdd,  (Cashier; 
Ed.  Glennan,  Vice-Pres. 

Indianola— Sunflower  Bank;  capital,  $5,000; 
Geo.  K.  Smith,  Pres. ; A.  B,  Smitl^  Vioe- 
Pres. ; R.  B.  Sims,  Cashier. 

Natchez -Britton  A Koontz  Bank;  R.  F. 
Learned,  Pres.;  Geo.  W.  Koontz,  Vice- 
Pres.  ; R.  L.  Metcalfe^  Cashier. 
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MISSOUBL 

Gallatin— Davieas  County  Savings  Assn.; 
A.  T.  Ray,  Cashier  in  place  of  F.  E.  Clingan, 
resigned ; Chas.  Hemry,  Asst.  Cashier. 

Kansas  City— First  National  Bank,  Midland 
National  Bank  and  New  England  Safe  De- 
posit and  Trust  Co.;  Geo.  H.  Nettleton,  di- 
rector, deceased. Missouri  National 

Bank:  Calvin  Hood  and  Chas,  Lantry, 
elected  directors. 

Linnbus— Farmers  and  Merchants*  Bank ; 
capital  increased  from  110,000  to  $25,000. 

Monbtt— Commercial  Bank ; capital  reduced 
from  $25,000  to  $12,000. 

Savannah— Farmers’  Bank;  succeeded  by 
Commercial  Bank. 

St.  Louis— Noel-Toung  Bond  and  Stock  Co. 
(successor  to  H.  M.  Noel  A Co.) 

Webb  City- First  National  Bank;  J.  A. 

■ Daugherty,  Vice-Pres.;  C.  W.  Daugherty, 
C^hier  in  place  of  M.  Conn,  Jr.;  Berenice 
G.  Ashcraft,  Asst.  C^hier. 

West  Plains— First  National  Bank ; Michael 
Brand,  Pres.;  J.  P.  Ramsey,  Vice-Pres.; 
Lee  M.  Catron,  Asst.  Cashier. 

MONTANA. 

Billings- First  National  Bank;  P.  B.  Moss., 
Pres,  in  place  of  Wm.  A.  Lombard;  C.  T. 
Babcock,  Vice-Pros.;  no  Cashier  in  place  of 
P.  B.  Moss. 

NEBRASKA, 

Arcadia  — State  Bank;  capital  reduced 
from  $15,000  to  $10,000. 

Bradshaw— Bradshaw  Bank;  Harry  Hole, 
Cashier. 

Harrisburg— Bank  of  Harrisburg;  F.  S. 
Cross  retired  from  partnership. 

Oakland— Wells  A Trimbom ; successors  to 
Renard,  Wells  A Trimbom. 

O’Neill— First  National  Bank;  Ed.  F.  Gal- 
lagher, Cashier. 

Pieros— First  National  Bank;  BenJ.  Lind- 
say, Vice-Pres. 

Randolph— Security  State  Bank;  capital 
reduced  from  160,000  to  $25,000. 

Tbcumseh— Tecumseh  National  Bank;  G. 
W.  Halsted,  Asst.  Cashier  in  place  of  C.  E. 
Smith. 

Wayne— Wayne  National  Bank ; P.  L.  Miller, 

^ Vice-Pres. 

NEW  HAMP8HIBB. 

Hillsborough— First  National  Bank ; C.  C. 
White,  C^ashier  in  place  of  J.  C.  Campbell, 
deceased ; no  Asst.  Cashier  in  place  of  C.  C. 
Wllte. 

Plymouth— Pemigewasset  National  Bank ; 
John  E.  Smith,  Asst.  Cashier. 

NEW  JERSEY. 

Elizabeth  — Citizens’  Bank ; capital  in- 
creased from  $50,000  to  $100,000. 

Fleminoton— Flemington  National  Bank ; 
corporate  existence  extended  until  April 
21, 1916. 


BCanasqu AN— First  National  Bank;  E.  S. 
Vanleer,  Vice-Pres. 

Mount  Holly— Union  National  Bank;  Jacob 
Merritt,  Pres.,  deceased. 

Red  Bank— First  National  Bank;  Asher  S. 

Parker,  Pres.,  deceased. 

Toms  River— First  National  Bank;  Henry 
A.  Low,  (^hier  in  place  of  Wm.  A.  Low, 
deceased;  no  Asst.  Cashier  in  place  of 
Henry  A.  Low. 

NEW  YORK. 

Camden- First  National  Bank;  Daniel  G. 

Dorranoe,  Pres.,  deceased. 

Cherry  Valley— National  Central  Bank; 
Leonard  Dakin,  (Cashier  in  place  of  H.  L. 
Olcott ; no  Asst.  Oishier  in  place  of  Leonard 
Dakin. 

Dansvillb  — Merchants  and  Farmers’  Na- 
tional Bank;  J.  M.  Edwards,  Cashier  in 
place  of  D.  O.  Batterson. 

New  York  City— American  Exchange  Na- 
tional Bank ; Geo.  8.  Coe,  director,  deceased. 

Russak  Bros.  A Herzog;  succeeded  by 

Russak  Bros. Watson  A Brown ; Vernon 

C.  Brown  admitted  to  firm. Daniel  Odell 

Co.;  business  continued  by  Daniel  Odell 

and  Wm.  S.  Halliburton. Dick  Bros.  A 

Rea;  Thomas  B.  Rea  retired  from  firm; 
business  continued  under  name  of  Dick 
Bros.  A Co. Manhattan  Trust  Co.;  re- 
moved temporarily  to  10  Wall  Street. 

Greenwich  Bank  and  Greenwich  Savings 

Bank ; William  Moir,  trustee,  deceased. 

Douglas  A Jones;  removed  to  24  Broad  St. 
Plaza  Bank ; David  Aaron,  director,  de- 
ceased.— Leather  Manufacturers’  National 
Bank ; John  A.  Tucker,  director,  deceased. 

F.  S.  Smithers  A Co.;  F.  C.  Gostenhofer, 

deceased ; Chas.  Smithers  admitted  to  firm. 

^Merchants’  National  Bank;  Samuel  S. 

Campbell,  Asst.  Cashier. Wilcox  A Co.; 

removed  to  66  Broadway. Title  Guar- 

antee and  Trust  Co.;  removed  to  146  Broad- 
way.  Central  National  Bank;  removed 

temporarily  to  291  Broadway. L.  Von 

Hoffman  A Co.;  H.  C.  Hoskier  and  J.  W. 
Wood,  Jr.,  admitted  to  firm. — Hoskier, 

Wood  A Co.,  dissolved. Merchants’  Bank 

of  Canada;  John  Gault,  Agent  in  place  of 

Henry  Hague. Chas.  Parsons  A Co.; 

dissolved. 

Watertown- Jefferson  County  Sav.  Bank ; 
A.  T.  E.  Lansing,  Treasurer  in  place  of  Geo. 
Smith,  deceased. 

Oswego— First  National  Bank;  Elliott  B. 
Mott,  Asst.  Cashier. 

Oneida— Oneida  Valley  Nat.  Bank ; Daniel 
G.  Dorranoe,  Pres.,  deceased.  — Oneida 
Savings  Bank ; Geo.  Berry,  Pres,  in  place  of 
Daniel  G.  Dorranoe,  deceased. 
Poughkeepsie- First  Nat.  Bank;  Mitchell 
Downing,  Vice-Pres.  in  place  of  Chas,  P. 
Luckey,  deceased. 

Rochester— German-American  Bank ; W.  B. 
Famham,  Asst.  Cashier. 


Digitized  by  ^ooQle 


072 


THE  BANKERS*  MAGAZINE. 


Saugertiss— Baugertles  Bank ; Wm.  F.  Kus- 
sell.  Pres.,  deceased. 

Sing  Sing— Sinsr  Sing  Savings  Bank ; Seth  Q. 
Ellegood,  Acting  Secretary  in  place  of 
Isaac  B.  Nozon. 

Syracuse— Merchants'  National  Bank;  H. 
W.  Plumb,  Asst.  Cashier  (oflSoe  previously 
reported  vacant  on  advice  received  from 
Comptroller  of  the  Currency). 

NORTH  CAROLINA. 
Charlotte— Loan  and  Savings  Bank;  Jno. 
E.  Oates,  Pres,  in  place  of  N.  Wittkowsky, 
resigned. 

NORTH  DAKOTA. 

Bismarck— First  National  Bank ; F.  D.  Ken- 
drick, V ice-Pres.  in  place  of  Wm.  T.  Perkins. 
Fargo— Red  River  Valley  National  Bank; 

W.  W.  Lewis,  Asst.  Cashier,  deceased. 
Grand  Forks— Second  National  Bank;  Ingv. 

A.  Berg,  Asst.  Cashier. 

Lidgbrwood — Movius  State  Bank;  M.  O. 
Movius,  Asst.  Cashier. 

OHIO. 

Akron— Second  National  Bank;  Fred.  E. 
Smith,  Vice-Pres.  in  place  of  J.  F.  Seiber- 
Ung;  Geo.  D.  Bates,  Cashier  in  place  of 
Fred.  E.  Smith ; no  Asst.  Cashier  in  place  of 
Geo.  D.  Bates 

Bellefontaine- Bellefontalne  Nat.  Bank; 
Wm.  V.  Marquis,  Pres.;  no  Vice-Pres.  in 
place  of  Wm.  V.  Marquis. 

Lisbon- Firestone  Bros.;  D.  W.  Firestone, 
deceased. 

Mansfield  - Mansfield  Savings  Bank;  R. 
Brinkerhoff,  Pres,  in  place  of  M.  D.  Harter, 
decased. 

Marion — Fahey  Banking  Co.;  capital  stock 
increased  from  $225,000  to  $300,000. 
Middleport— Middleport  National  Bank ; F. 

E.  Bolton,  Aast.Cashier  in  place  of  A.  E.  Fox. 
Tiha- Farmers  and  Citizens'  Bank;  A.  C. 
Robinson,  Pres.;  W.  A.  Brown,  Cashier ; C. 
L.  Morton,  Asst.  Cashier. 

OKLAHOMA. 

Guthrie -Capitol  National  Bank;  W.  E. 
Hodges,  Casiiier. 

ORBOON. 

Portland— Commercial  and  Savings  Bank ; 
Hyman  Abraham,  Vice-Pres.,  deceased. 

PENNSYLVANIA. 

Beaver- First  National  Bank;  John  M. 
Buchanan,  Pres,  in  place  of  E.  B.  Daugh- 
erty; Jefferson  H.  Wilson,  Vice-Pres.  in 
place  of  John  M.  Buchanan. 

Clarion- First  National  Bank;  no  Pres. in 
place  of  G.  W.  Arnold,  deceased. 

CoRRY— Citizens'  National  Bank ; G.  H.  Bar- 
low,  Vice-Pres.  in  place  of  Martin  Stark. 
Dushorb— First  National  Bank ; B.  M.  Syl- 
vara,  Pres.  In  place  of  G.  H.  Wells,  instead 
of  B.  M.  Aylvara  as  previously  reported. 
Hanover— People's  Bank;  Geo.  S.  Krug, 
Cashier;  H.  A.  Rudisell,  Asst.  Cashier. 


I Philadelphia— Com  Exchange  National 
Bank;  Wilson  Catherwood,  director  in 
place  of  H.  W.  Catherwood. Girard  Na- 

tional Bank  and  Western  Saving  Fund  So- 
ciety; William  Churchill  Houston,  director, 
deceased. Frankford  R.  E.  and  Safe  De- 

posit Co.;  absorbed  by  Frankford  R.  E. 

Trust  and  Safe  Deposit  Co. Robert  K 

Glendinning  A Co.;  Chas.  W.  Welsh  ad- 
mitted to  firm. Independence  National 

Bank ; surplus  increased  to  $225,000. 
PoTTSViLLE- Mechanics'  Safe  Deposit  Bank: 
name  changed  to  Union  Safe  Deposit  Bank. 
So UDERTON— Union  National  Bank;  corpor- 
ate existence  extended  until  April  27, 1916, 
WiLKiNSBURG- Wilkinsburg  Bank;  Isaiah 
A.  Strickler,  Pres.;  A.  M.  Thome,  Cashier. 

SOUTH  CAROLINA. 
Newberry— Newberry  Savings  Bank;  J.  B. 
Norwood,  Cashier  in  place  of  R.  H.  Wright, 
deceased. 

Sumter— Simonds  National  Bank ; title 
changed  to  First  National  Bank. 

Huron— First  National  Bank ; Ed.  J.  Miller, 
Cashier  in  place  of  J.  W.  MacKenzie, 
resigned;  Grant  Fowler,  Asst.  Cashier  in 
place  of  Ed.  J.  Miller. 

SOUTH  DAKOTA. 

Mitchell— First  National  Bank  (reopened); 
J.  O.  Walrath,  Pr^.  in  place  of  John  D. 
Lawler,  deceased ; Geo.  B.  Logan,  Cashier. 
Yankton— First  National  Bank;  Geo.  Wil- 
son,  Vice-Pres. 

TENNESSEE. 

Jonesboro— First  National  Bank;  Silas 
Cooper,  Cashier  in  place  of  T.  L.  Earnest. 

TEXAS. 

Austin— Texas  Trust  Co.  (successor  to  Texas 
Mutual  Abstract  Co,)\  capital,  $12,000 ; W. 
C.  Belcher,  Pres.;  Guy  A.  Collett,  Secre^ 
tary ; H.  F.  Worden,  Asst.  Secretary. 
Bowie— Cfity  National  Bank ; M.  L.  Mainzer, 
Pres,  in  place  of  Wade  Atkins ; Wade  At- 
kins, Cashier  in  place  of  J.  A.  Menefee. 
Decatur— First  National  Bank ; T.  B.  Yar- 
brough, Asst.  Cashier. Wise  CJounty  Na- 

tional Bank ; W.  T.  Simmons,  Vice-Pres. 
in  place  of  C.  W.  Martin ; C.  W.  Martin, 
Cashier  in  place  of  J.  H.  Knox. 

Rockwall— E.  W'.  Hardin  & Co.  (successors 
to  Rockwall  Co.  National  Bank);  capital, 
$10,000. 

UTAH. 

Logan- First  National  Bank;  Alien  M. 

Fleming,  Acting  Cashier. 

Salt  Lake  City— CJommercial  National 

Bank ; G.  F.  Downey,  Asst.  Cashier. 

VIRGINIA. 

Hampton— Bank  of  Hampton ; Jacob  Hoffel- 
finger,  Vice-Pres.  in  place  of  H.  C.  Whiting, 
resigned. 
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Richmond  - National  Bank  of  Virginia  and 
Savings  Bank  of  Richmond;  John  Pope, 
director,  deceased. First  National  Bank; 

G.  W.  AUen,  director,  deceased. 

WASHINGTON. 

CoiiFAX— First  National  Bank;  M.  W.  Kin- 
caid, Asst.  Cashier  in  place  of  W.  N.  Bellin- 
ger. 

Everstt— First  National  Bank;  Jos.  A. 

Swalwell,  Asst.  Cashier. 

Fairhaven— Fairhaven  National  Bank;  J. 

H.  Bloedel,  Pres.;  no  Vice-Pres.  in  place  of 
J.  H.  Bloedel. 

New  Whatcom— Bank  of  Whatcom  ; W.  L. 
Patch,  Asst.  Cashier. 

PuYAiiDUP— First  National  Bank  (in  liquida- 
tion); E.  Meeker,  Pres,  in  place  of  Jno.  B. 
Hartman,  Jr.;  Roderick  McDonald,  Cashier 
in  place  of  Fred.  S.  Meeker. 

Sprague— First  National  Bank ; will  remove 
to  Spokane  about  May  15. 

WISCONSIN. 

Ashland— Ashland  National  Bank;  Sami. 
S.  Fifleld,  Pres,  in  place  of  Thomas  Bardon. 


Berlin— First  National  Bank ; J.  H.  Porter, 
Pres,  in  place  of  Geo.  Fitch,  deceased. 

BRODHEAD-Green  County  Bank ; H.  C.  Put- 
nam, Pres,  in  place  of  Josiah  V.  Richard- 
son, deceased. 

Monticello— Bank  of  Monticello;  reorgan- 
ized as  a State  bank ; Jacob  Marty,  Pres. 

Rebdsburo— Reedsburg  Bank;  R.  P.  Perry, 
Pres,  in  place  of  D.  B.  Reed,  deceased. 

WYOMINO. 

Newcastle— Bank  of  Newcastle:  LeoFrank^ 
Pres,  in  place  of  B.  A.  Deetken;  F.  W* 
Mondell,  Vice-*  Pres. 

CAJNAJDA.. 

QUBBBO. 

Montreal— La  Banque  Jacques  Cartier ; 
Tancred  Bienvenue,  Cashier  in  place  of  A. 

L.  De  Martigny. Montreal  Safe  Deposit 

Co ; title  changed  to  Montreal  Trust  and 
Deposit  Co. 

St.  Johns— Merchants'  Bank  of  Canada ; E. 
S.  Phillips,  Manager,  resigned. 


BANKS  REPORTED  CLOSED  OR  IN  LIQUIDATION. 

ARKANSAS.  I Chadbon— Chadron  Banking  Co.;  in  hands 


Hot  Springs— City  Sav.  Bank  and  Trust  Co. 

COLORADO. 

Denver— American  National  Bank;  sus- 
pended April  22. 

GBOROIA. 

West  Point— Thomas  H.  Davis  & Co. 

ILLINOIS. 

Decatur— Farmers’  Bank. 

Fairland— Bank  of  Fairland. 

INDIANA. 

Hebron— Citizens’  Bank. 

IOWA. 

Baxter— Jordan  Bank. 

KANSAS. 

Goodland— Sherman  CJounty  Bank;  C.  F. 
Weber  and  Alfred  Dawson,  appointed 
Joint  Receivers. 

Little  River— State  Bank;  in  voluntary 
liquidation. 

Topeka— Investment  Trust  Co.  of  America : 
in  hands  of  C.  O.  Knowles,  P.  G.  Noel  and 
Bennett  R.  Wheeler,  Receivers. 

MASSACHUSBTTS. 

Boston— Herbert  B.  Church  A Co. 

MICHIGAN. 

Muskegon— Merchants’  National  Bank;  in 
voluntary  liquidation  by  resolution  of 
March  26. 

MISSOURI. 

Marshfield— State  Bank ; closed  May  6. 

NEBRASKA. 

Bethany— State  Bank ; C.  M.  Crawford,  ap- 
pointed temporary  Receiver. 

8 


of  A.  A.  Record,  Receiver. 

Omaha— American  National  Bank ; in  volun- 
tary liquidation  by  resolution  of  Feb.  25. 

Wahoo— State  Bank;  Jno.  H.  Longfellow^ 
Receiver  in  place  of  C.  B.  Campbell,  de- 
ceased. 

Weeping  Water— Commercial  Bank ; Thos. 
Murty,  Receiver  in  place  of  John  Donelan. 

NBW  YORK. 

New  York  City— Julius  A.  Kohn. Way- 

land,  Trask  & Co. W.  B.  Wheeler  & Co.; 

assigned  to  H.  W.  Simpson. 

NORTH  DAKOTA. 

Grand  Forks— Grand  Forks  Nat.  Bank;  in 
hands  of  Christopher  H.  Anheier,  Receiver. 

PENNSYLVANIA. 

Jeannette— Jeannette  Banking  Co. 

SOUTH  DAKOTA. 

Columbia- People’s  Bank. 

Wessinoton  Springs— Bunk  of  Wessington 
Springs ; reported  discontinued. 

TEXAS. 

Marlin— Citizens’  Bank. 

VIRGINIA. 

Bedford  City— First  National  Bank;  in 

hands  of  Wm.  H.  S.  Burgwyn,  Receiver. 

Liberty  Savings  Bank. 

C-ANAlDA.. 

ONTARIO. 

Dresden- Merchants’  Bank  of  Canada. 

MANITOBA. 

Winnipeg- Banque  Nationale. 
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New  Secubities. 

— CleTeland,  Ohio,  will  receive  bids  until  May  SO  for  the  purohase  of  $85,000  4 per  cent,  ten- 
y^  school  bonds.  H.  L.  Bossiter,  Auditor,  may  be  addressed. 

—Newton,  Mass.,  has  been  authorised  to  sell  $80,000  coupon  bonds. 

—Corinth,  N.  Y.,  will  sell  at  auction  on  May  18  $5,000  of  6 per  cent,  bonds. 

—Syracuse,  N.  Y.,  is  negotiating  the  sale  of  $890,000  local-improvement  bonds,  to  be 
Issued  in  denominations  of  $5,000  each,  bearing  4 per  cent,  interest.  Bids  close  May  11. 

—Richmond  County,  N.  Y.,  will  receive  bids  until  May  80  for  the  purchase  of  $168,000  of 
county  road  bonds. 

—Essex  County,  N.  J.,  is  negotiating  the  sale  of  $1,600,000  park  bonds,  interest  not  to 
exceed  4 per  cent. 

—The  Mercantile  Trust  and  Deposit  Co.,  Baltimore,  offers  $155,000  car-trust  bonds  of  the 
Seaboard  Air  Line  at  par  and  accrued  interest. 

—Kansas  City,  Mo.,  School  Board  invites  bids  for  $850,000  of  4 per  cent,  bonds.  Proposals 
may  be  sent  in  until  June  4. 

Proposed  Issues. 

— PeckvUle,  Pa.,  $84,000  bonds  for  water-works. 

—San  Luis  Obispo  $6,000  school  bonds. 

—Tacoma,  Wash.,  may  vote  on  a proposition  to  refund  outstanding  warrants. 

—Marinette,  Wis.,  will  vote  on  the  issue  of  $58,000  bonds. 

—State  of  Maryland  may  sell  $600,000  per  cent,  bonds,  proceeds  to  be  used  for  building 
purposes.  The  State  Treasurer  may  be  addressed. 

-Grand  Rapids,  Mich.,  has  voted  in  favor  of  issuing  $75,000  bonds. 

—Lead,  8.  D.,  has  voted  in  favor  of  issuing  $87,000  sewer  bonds. 

—Petersburg,  Va.,  may  issue  $58,000  5 per  cents.,  to  run  forty  years. 

—Town  committee  of  Bellville,  N.  J.,  recommends  sale  of  $10,000  bonds  for  street 
improvement  purposes. 

Securities  Sold. 

— Vermilye  A Co.,  New  York,  have  been  awarded  the  $4,009,608  City  of  New  York  3^  per 
cent,  gold  bonds  and  stock  at  104.089.  The  total  amount  of  the  bids  was  $37,700,000. 

—The  $100,000  4 per  cent,  currency  bonds  of  Coming,  N.  Y.,  were  awarded  to  N.  W.  Harris 
A Co.,  of  New  York,  at  106.03  and  accrued  interest. 

-The  Mutual  Life  Insurance  Co.,  of  New  York,  has  purchased  $60,000  of  Augusta,  Oa.  4H 
per  cent,  refunding  bonds  at  104.07  and  interest. 

— Leland  Towie  A Co.,  Boston,  have  bought  $85,000  of  Burlington,  Vt^  school  bonds. 

—Brooklyn,  N.  Y.,  has  sold  $1,868,000  8H  per  cent,  gold  bonds  at  a premium  of  $8,708.  The 
Brooklyn  Trust  Co.,  Manufacturers*  Trust  Co.,  South  Brooklyn  Savings  Institution  and 
Blake  Bros.  A Co.  and  R.  L.  Day  A Co.  got  most  of  the  issue. 

Notes. 

-Missouri's  assessed  valuation  tor  1896,  real  and  personal  property,  is  $945,971,710. 

—In  1887  the  Indiana  State  finance  board  advertised  for  bids  for  a loan  of  $880,000.  Coffin 
A Stanton,  of  New  York,  proposed  to  take  the  bonds.  The  proposition  was  accepted,  but 
afterward  rejected.  Coffin  A Stanton  averred  that  they  had  re^ld  the  bonds  in  New  York 
at  a figure  which  would  net  them  $3,664,  and  brought  suit  against  the  State  for  that  amount. 
The  Supreme  Court  has  decided  that  the  firm  cannot  recover. 

—The  Merchants*  National  Bank  of  Vicksburg.  Miss.,  it  is  stated,  has  arranged  to  ioan 
the  State  $150,000  at  6 per  cent,  to  meet  current  obligations. 
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INVESTMENT  BANKERS  AND  BROKERS. 


Dealers  in  Bonds,  Stocks,  Commercial  Paper  and  Other  High-Class 

Securities. 


Municipal  Bonds. 


DIETZ,  DENISON  & PRIOR, 

35  Congress  St.,  BOSTON, 

109  Superior  St.,  CLEVELAND. 


Bonds  of  Cities,  Counties,  Villages,  School 
Districts  bought  and  sold. 


AMERICAN 

DEPOSIT  AND  LOAN  CO. 

1 20  Broadway,  New  York. 

CAPITAIi,  - - $500,000. 

Interest  Allowed  on  Deposits. 

Money  Loaned  on  Approved  Securities. 


OFFICERS. 
OsoROB  W.  Jenkins, 
George  W.  Hebard,  . 

Chas.  H.  Hamilton, 


. President. 
Vice-President. 
Sec’y  and  Treas. 


TRUSTEES. 


John  E.  Searles,  Geo.  Wbstinghoube,  Jr., 
Marobllus  Hartlet,  W.  T.  Hatch, 

W.  N.  CoLER,  Jr.,  George  W.  hebard, 

G.  W.  Jenkins. 


N.  W.  HARRIS  & CO., 

<S  Wall  St.,  New  York. 

Chicago.  Boston. 

We  Buy  and  Sell 

STATE, 

CITY  and 
COUNTY 

BONDS. 

Frank  L.  Sheldon, 

Commercial  Paper, 

10  Wall  Street, 

NEW  TOBK. 

Banks  and  Investors 

SUPPLIED  WITH  CHOICE 

Commercial  Paper 

At  6,  6,  7 and  8 Per  cent.  Discount. 

Ansrus  R,  Macfarlane, 

DULUTH.  MINNESOTA. 


Trust  Company  Stocks 

New  York  City  and  Brooklyn. 

BOUGHT  AND  SOLD. 

CLINTON  GILBERT, 

6 Wall  Street,  - - - New  York. 

Municipal  Bonds 

For  Investment. 

PARTICULARS  UPON  APPLICATION. 


MEMBERS  OF  THE  NEW  YORK  AND  BOSTON 
STOCK  EXCHANGES. 

DEALEB8  IN  COMMEBCIAL  PAPER. 


Blake  Brothers  & Co., 

28  STATE  STREET,  BOSTON. 

5 NASSAU  STREET,  NEW  YORK. 


Investment  Securities. 

Partloulara  upon  application. 

Members  of  the  New  York,  Boston 

AND  Chicago  Stock  Exchanges. 

R,  L,  DAY  & CO., 

40  Water  Street,  - - - Boston. 
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MONEY,  TRADE  AND  INVESTMENTS. 


A REVIEW  OF  THE  FINANCIAL  SITUATION. 


New  York,  May  4,  1896. 

A Gold  Standard  figures  very  conspicuously  in  the  resolutions  of  many  of  the 
political  conventions  which  have  been  held  recently  in  the  various  States,  and  it  is 
more  than  probable  that  it  will  be  a plank  in  the  platform  of  each  of  the  two  great 
political  parties  next  autumn.  Whatever  causes  may  have  led  up  to  it,  there  is 
reason  to  be  gratified  that  direction  of  speech  and  plain  declarations  of  positive 
opinion  have  at  last  taken  the  place  of  meaningless  generalities  and  indirection. 

The  day  of  “ honest  money,”  of  “ keeping  all  our  money  on  a parity.”  etc.,  has 
departed,  and  on  the  money  question  there  is  a fair  and  square  lining  up  of  the 
contestants  on  the  issue  of  free  coinage  or  gold  standard  without  suggestion  of  a 
middle  course  or  straddle.  The  credit  of  the  nation  will  not  suffer  in  any  such  con- 
test and  in  this  particular  the  election  of  1896  will  certainly  have  good  results. 

The  declarations  of  the  State  conventions  have  in  many  instances  been  surprising 
in  their  frankness.  While  a few  conventions  in  both  parties  have  declared  for  free 
silver  coinage,  a majority  have  come  out  fiat-footed  for  the  gold  standard.  Extracts 
from  the  various  State  platforms  will  be  found  on  page  668  of  this  number.  What- 
ever may  be  the  result  of  the  fall  election,  there  can  scarcely  be  a doubt  that  the 
money  question  will  be  settled  by  that  result. 

The  gold  question  in  financial  circles  came  up  again  last  month  when  exports 
were  resumed  and  the  Secretary  of  the  Treasury  called  for  another  installment  from 
the  depository  banks.  The  gold  shipments  so  far  have  been  to  Germany,  which 
country  is  sending  gold  to  Russia.  Whether  the  latter  is  accumulating  gold  merely 
to  put  her  currency  on  a gold  basis,  or  is  piling  up  a reserve  for  future  war  pur- 
poses has  been  discussed  pro  and  con,  but  at  all  events  Germany  has  lost  consider- 
able gold  of  late  and  seems  disposed  to  take  from  our  stock,  which  is  constantly 
being  replenished  by  our  mines. 

An  unpleasant  reminder  of  past  greatness  and  prosperity  was  furnished  the 
United  States  last  month  by  the  report  of  the  British  Chancellor  of  the  Exchequer 
showing  that  the  revenue  for  the  past  fiscal  year  amounted  to  £101,974,000  and  the 
expenditures  to  £97,764,000,  there  thus  being  a surplus  of  £4,210,000,  “a  condition 
of  national  prosperity  without  parallel,”  says  the  “ London  Telegraph.”  Only  five 
years  ago  the  United  States  Government  had  surplus  revenues  of  from  $86,000,000 
to  $90,000,000  a year,  while  from  1881  to  1884  inclusive  the  annaal  surplus  was  from 
$100,000,000  to  $140,000,000  a year.  Of  such  a record  there  is  certainly  no  parallel 
in  the  history  of  the  world.  The  change  has  been  stupendous. 

The  summary  of  the  returns  of  the  National  banks  of  the  United  States  showing 
their  condition  on  February  28  came  to  hand  too  late  to  be  reviewed  in  last  month’s 
issue.  The  comparative  statement  which  we  publish  below  shows  some  important 
changes  in  the  condition  of  these  institutions.  The  decrease  in  capital  continues, 
the  total  being  nearly  $8,000,000  less  than  in  December  last  and  $36,000,000  less  than 
in  October,  1894.  The  surplus  is  increasing,  but  individual  deposits  have  fallen  off 
$72,000,000  since  December,  and  are  the  smallest  reported  in  two  years.  The  gold 
holdings  of  the  National  banks  have  fallen  to  below  $167,000,000  and  are  $48,000,000 
less  than  in  May,  1894.  There  has  been  a small  increase  in  silver  and  a large  gain 
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in  legal-tender  holdings  compared  with  last  December,  but  it  is  noticeable  that  two 
years  ago  the  total  reserves  were  $116,000,000  larger  than  they  were  when  the  last 
statement  of  condition  was  made  by  the  banks.  The  capital,  surplus,  deposits  and 
reserves  of  the  National  banks  during  the  past  two  years  were  as  follows : 


Ck)NDnTON  OF  THB  NATIONAL  BaNKS  OF  THB  UNITED  STATES. 


CapttaL 

Surplus. 

Individual 

Deposits, 

Gold, 

saver. 

Legal 

tenders. 

Mav4,1804 

July  18, 1884. 

Oct.  2, 1894 

Dec.  19,1894 

Mar.  6, 1895 

May  7,  1895. 

July  11, 1895. 

Sept.  38,  1895 

Dec.  18, 1895 

Feb.  28, 1896 

$675,806,815 

071,091,106 

688.861,847 

666,271,045 

663,100,100 

660,146,756 

668,224,179 

667,185,486 

666,066,245 

668,094,915 

$246,814,185 
245,727,673 
245,107,517 
244,007,179 
246,180,065 
246,740,237 
247,782,176 
! 246,448,426 
1 246,177,563 
247,178,188 

$1,670,968,760 

1,677,801,200 

1,728,418,810 

1,605,489,346 

1.667,843,286 

1,000,961,200 

1,736,022,006 

1,701,663,521 

1,720,660,241 

1,648,002,868 

$204,820,488 
109,635,167 
106,927,231 
176,794,767 
178,160,485 
177,264,886 
171,217,487 
162,025,290  I 
168,244,480  i 
156,894,0901 

$56,112,485 

61,035,485 

40.828.428 
424^46,466 
42,7714»6 
41,8824212 
48,209,757 
88,312,021  i 
88,467,079  I 

89423.428 

piliill 

The  crop  situation  from  now  on,  until  September,  will  command  universal 
attention,  for  the  value  of  our  cereal  crops  is  an  important  factor  in  the  problem  of 
prosperity.  The  annual  farm  value  of  the  six  principal  cereals  has  not  fallen  below 
$1,000,000,000  in  many  years  past,  the  yield  of  last  year  being  valued  at  $1,017,000- 
000,  the  smallest  reported  in  the  past  fifteen  years.  In  1801  the  aggregate  value 
was  more  than  $1,600,000,000.  Any  changes  either  in  condition  of  the  crops  or  in 
the  prices  which  the  products  command,  which  increase  or  decrease  the  returns  to 
the  producers  by  $500,000,000  in  a single  year,  are  of  serious  moment  not  only  to  the 
grain  growers  but  to  the  country  as  well.  In  recent  years  insufilcient  price  rather 
than  deficient  yield  has  impoverished  the  grain  producer.  The  following  compari- 
son of  the  yield  and  farm  value  of  wheat,  corn  and  oats  for  the  five  years  ended  1890 
and  1895  respectively  tells  the  story  : 


1886-1890, 

1891-1895, 

Bushels, 

Value, 

Bushels, 

Value, 

Wheat 

2.219.000. 000 

8.712.000. 000 

34961.000. 000 

$1,687,000,000 

84986,000,000 

976,000,000 

2.451.000. 000 

8.672.000. 000 

8.525.000. 000 

$14S13,00Q,000 

8.192.000. 000 

1.008.000. 000 

Corn 

Oats 

Total 

14,102,a0,000 

$6,940,000,000 

14,648,000,000 

$5,718,000,000 

In  the  last  five  years  the  output  of  wheat,  corn  and  oats  was  ofilcially  estimated 
at  14,648,000,000  bushels,  an  increase  as  compared  with  the  previous  five  years  of 
456,000,000  bushels.  The  increase  was  probably  much  greater,  as  the  estimates  of 
yield  in  late  years,  exclusive  of  1895,  are  believed  to  have  been  very  much  under 
the  actual  production.  Notwithstanding  this  increase  the  estimated  farm  value  of 
the  three  crops  mentioned  was  $286,000,000  less  in  1891-6  than  in  1886-90.  Allow- 
ing for  the  increase  in  yield  the  loss  to  the  producer  was  in  excess  of  $400,000,000. 

The  farmer  is  now  interested  first,  in  securing  a good  harvest,  next,  in  getting  a 
good  price  ; it  is  too  early  now  to  make  any  intelligent  forecast.  The  Department 
of  Agriculture  has  issued  its  bulletin  showing  the  condition  of  winter  wheat  on 
April  1,  which  averaged  on  that  date  77.1  percent.,  the  lowest  reported  on  any 
corresponding  date  since  1886.  Last  year  there  was  a rapid  decline  in  condition  of 
this  crop  subsequent  to  May  1 and  favorable  weather  this  year  may  bring  the  crop 
out  ahead  of  the  1895  crop.  On  July  1 the  condition  of  spring  wheat,  com  and  oats 
will  be  reported.  Last  year  all  these  crops  averaged  high,  and  the  high  condition 
was  maintained  up  to  the  time  of  harvest.  The  seeding  of  oats  has  been  pretty 
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generally  completed  and  under  favorable  auspices,  while  corn  planting  will  soon  be 
in  full  swing  with  the  present  outlook  favorable  for  that  work.  As  to  the  prices 
now  ruling  for  grain,  diey  are  very  low,  wheat  selling  about  where  it  did  a year 
ago  and  com  nearly  20  cents  a bushel  lower. 

The  tendency  in  the  iron  trade  recently  has  been  toward  increased  production 
and  higher  prices,  although  the  future  is  somewhat  uncertain.  Proposed  regula> 
tion  of  prices  by  combination  has  stimulated  orders  to  some  extent,  but  the  rate  of 
production  has  been  sufficient  to  prevent  any  diminution  in  stocks.  On  April  1 
the  furnaces  in  blast  numbered  188,  the  smallest  number  since  August  last,  and  the 
weekly  capacity  was  188,692  tons  a decrease  as  compared  with  November  1 last 
year  of  28,485  tons.  As  against  a year  ago,  however,  there  is  an  increase  of  81  in 
number  of  furnaces  in  operation  and  of  29,682  tons  in  weekly  capacity.  At  the 
present  rate  the  output  for  the  year  will  reach  10,000,000  tons,  and  there  appears  no 
prospect  of  any  decrease  in  the  present  activity. 

A valuable  hint  regarding  the  character  of  the  business  situation  in  the  past 
year  is  afforded  by  the  annual  report  of  the  New  York  State  Insurance  Superinten- 
dent on  the  operations  of  the  life  insurance  companies.  The  companies  last  year 
wrote  $864,000,000  of  insurance  and  terminated  $651,000,000.  The  superintendent 
reports  that  the  companies  issued  80,278  policies  less  in  1895  than  in  1894  and 
decreased  the  amount  of  insurance  written  $120,704,499.  The  life  insurance  com- 
panies have  felt  the  influence  of  hard  times,  as  must  be  the  case  with  every  business 
which  depends  for  its  prosperity  upon  the  investment  of  the  surplus  income  of 
the  people. 

Failures  in  business  continue  to  show  an  increase  as  compared  with  a year  ago, 
although  the  increase  is  small.  A detailed  statement  of  the  commercial  failures 
occurring  during  the  flrst  quarter  of  the  year,  prepared  by  R.  G.  Dun  & Co.,  makes 
a remarkable  showing.  Only  three  times  in  22  years  has  the  amount  of  liabilities 
exceeded  the  amount  reported  this  year  for  that  quarter.  The  number  of  failures, 
amount  of  liabilities  and  average  liabilities  for  the  flrst  three  months  of  each  of  the 
past  five  years  are  shown  as  follows : 


Number  of 
failures. 

Amount  of 
liaMlUUs, 

Averaoe 

Xiahamts. 

18»2 

8,384 

8,202 

$88,284,849 

47.388,800 

$11,609 

14,784 

1S08 

1894 

4,804 

64,187;883 

14,900 

1885 

8,802 

47,818,688 

ix,sn 

189B 

4,061 

57,4^185 

14,246 

1 

1 

A classiflcation  of  the  failures  by  branches  of  business  makes  the  following  com- 
parisons for  the  past  three  years : 

lilABIIilTIES. 

1 im, 

1 

2896, 

1896. 

Manufacturinff 

$28,110,132 

80,773,138 

$20,223,991 

25,480,429 

$28,507,326 

81,424,312 

Tradinif 7. 

Transporters  and  brokers 

5,254,068 

2,099,268 

2,408,487 

Total 

! $64,187,888 

$47,818,688 

$57,426,135 

Thb  Money  Mabket. — The  tendency  of  the  money  market  is  toward  greater 
ease  and  latterly  rates  have  been  on  the  downward  grade.  Money  is  offered  freely 
on  time  contracts  but  the  demand  is  small.  The  supply  of  commercial  paper  is 
limited  and  the  demand  is  on  the  increase,  out-of-town  lenders  now  coming  into  the 
market  in  increased  number.  At  the  close  of  the  month  call  money  ruled  at  2 3 
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per  cent,  with  the  average  rate  at  while  banks  and  trust  companies  quote  3 per 
cent,  as  the  minimum  rate.  Time  money  on  Stock  Exchange  collateral  was  quoted 
at  8 per  cent,  for  80  days  to  4 months,  8^  per  cent,  for  5 to  6 months  and  4 per  cent, 
for  7 to  8 months.  For  commercial  paper  the  rates  are  4^  4^  per  cent,  for  60  to 

90  days  endorsed  bills  receivable,  4^  5^  per  cent,  for  4 months  commission 

house  names,  5 5^  per  cent,  for  prime  4 to  6 months  single  names,  and  6 6^ 

per  cent,  for  good  4 to  6 months  single  names.  The  rates  for  money  in  this  city  on 
or  about  the  first  of  the  month  for  the  past  six  months  are  shown  as  follows : 


Moket  Rates  m New  Yoke  City. 


Dec,  2, 

Jan.  2, 

Feh.  2. 

Mar.  2, 

Apr.  2. 

May  2. 

Percent, 

Percent. 

PercerU. 

Percent. 

Percent. 

Percent. 

8 au 

4 -80 

8 —6 

8 -5 

8V4 4U 

2 -8 

Call  loans,  banks  and  trust  oompa- 

nles. 

2 -fS^ 

6 

6 

4 -6 

Brokers*  loans  on  collateral,  80  to  SO 

2 

6 

4 

4 

8 

- - 

Brokers*  loans  on  collateral,  00  days 

to  4 months 

6 

3 

Brokers*  loans  on  collateral,  6 to  7 

months 

%-4 

6 

6 

5 

^4-6 

^4-4 

Commercial  ^per.  endorsed  bills 

receivable,  60  to  00  days. 

6 

6 

5 

6^-6 

4^  494 

Commercial  paper  prime  single 

names,  4 to  6 months. 

4 -5 

6 -7 

6 -7 

6 

6 

Commercial  paper,  good  single 

names,  4 to  6 months 

6 -6 

7 -0 

7 -0 

8 

Eubopean  BAims. — All  the  principal  European  banks  last  month,  with  the  ex- 
ception of  Germany,  gained  gold.  Germany  has  been  sending  gold  to  Russia, 
the  latter  now  being  engaged  in  reconstructing  her  currency  system  and  putting  it 
on  a gold  basis.  The  Bank  of  England  returns  show  that  that  institution  is  again 
increasing  its  deposits,  although  the  reserve  to  liabilities  has  again  been  reduced. 


Bank  of  England  Statement  and  London  Markets. 


Jan.  26,  2896.  \ 

Feh.  22,  2896. 

Afar.  28,  2896. 

Apr.  26,  2896. 

CHrmilAtinn  b’k  pnat.  hillfi) 

£25,780,000 

8,620,076 

62,201,850 

14,682,566 

27,020,712 

87,072,706 

46^708 

H 

£24,068,510 

18,843,568 

48,007,702 

14,609,828 

26,440,622 

30,941,896 

48,110,406 

£26,018,616 

10,176,892 

46.116.828 

16.157.828 
27,600,666 

£26,201,060 

13,072,888 

60,811,468 

15,206,600 

27,061,681 

88,042,790 

47,443,840 

Public  deposits * 

Other  dcpnaitsl 

Government  securities 

other  Reeiirlt.ies 

Reserve  of  notes  and  coin 

40,896,820 

40414,044 

Coin  and  bullion 

Reserve  to  liabilities 

8^ 

69964 

Bank  rate  of  discount . 

Market  rate.  8 months*  bills 

w 

Hr 

Price  of  Consols  (294  per  cents.) 

10794 

looir 

Price  of  silver  per  ounce 

Omd. 

80^. 

8iHd. 

80m. 

Average  price  of  wheat 

26s.  4d. 

25s.  4d. 

Gold  and  Silver  in  the  European  Banks. 


January  S,  2896. 

January  S,  2896. 

May  1,  2896. 

Gold. 

Silver. 

Gold. 

Silver. 

Gold. 

Silver. 

Rng'lend 

£38,001,070 

82,770441 

88,082,610 

16461,000 

8.004.000 

4.089.000 
8,468,888 

£44,060,066 

78,010,789 

81,066,776 

24,402,000 

8.004.000 

8.688.000 
2,668,883 

£47,622,408 

78,106,656 

80,612,600 

26,854,000 

8,102,000 

2,626,000 

2,676,000 

Frwce 

Germany. 

Austro-Hungory . . . 

Spain 

Netherlands 

Nat.  Belgium 

Totals 

£48,428,%1 

12,679.540 

18,001,000 

11,020,000 

6,888,000 

1,726,667 

£40,886,202 

18,812,476 

12.775.000 

10.250.000 
6,847,000 
1,881,667 

£40,722,7n 

15j»6,800 

12.814.000 

10.660.000 
6,068,000 
1,838,000 

£184,601468 

£06,720,068 

£102,706,008 

£08,001,344 

£106,688,740 

£06,774,077 
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SiLVEK. — The  London  silver  market  was  weak  during  the  first  half  of  the  month 
and  the  price  declined  from  dl^d.  to  80  18-16d.  per  ounce,  the  latter  price  being 
recorded  on  April  14.  There  was  a sharp  recovery  to  81  and  at  the  close  of  the 
month  the  price  was  81 1-16  a net  decline  of  8-1 6d.  since  March  81.  The  silver 
countries,  India,  China  and  Japan,  are  taking  but  little  silver  at  present. 

The  following  table  shows  the  range  in  the  London  market  during  the  past 
three  years : 

Monthly  Range  op  Silvbk  in  London— 1804,  1895,  1896. 


Month. 

im. 

1 1895.  \ 

1 1896.  1 

Month. 

189U. 

1896. 

1 1896. 

High 

Low. 

High 

Low. 

High 

Low. 

High 

Low. 

HMfii 

Low. 

High 

Low. 

January.. 

February 

March.... 

April 

May 

June 

i 

28A 

27A 

27R 

1, 

31  ti 
81A 

i 

July 

August .. 
Septemb'r 
October. . 
Novemb*r 
Deoemb'r 

1 

1 

m 

Money  Rates  Abboad. — There  has  been  no  change  in  the  money  situation 
abroad  and  the  cheapness  of  money  has  been  emphasized  by  the  recent  advance  in 
British  consols  which  sold  as  high  as  114  although  declining  to  111^  at  the  close  of 
the  month.  With  money  lending  on  call  at  ^ per  cent,  in  London  and  three  months 
bank  bills  commanding  barely  % per  cent,  and  the  continental  markets  showing 
similar  conditions,  the  situation  refiects  a low  degree  of  confidence  on  the  part  of 
investors : 

Money  Rates  in  Foreign  Markets. 


Nov.  16, 


Dec,  to. 


Jan.  17. 


Feh.lU. 


Mar.  IS. 


Avr.l7. 


London— Bank  rate  of  discount 

Market  rates  of  discount : 

60  days  bankers'  drafts Ij 

0 months  bankers'  drafts Ij 

Loans— Day  to  day 

Paris,  open  market  rates 

Berlin,  “ 

Hamburg,  “ 

Frankfort,  **  

Amsterdam,  " 

Vienna,  “ 

8t.  Petersburg,  “ 

Madrid,  “ 

Copenhagen,  “ 


2 


Foreign  Exchange. — The  foreign  exchange  market  has  been  on  the  gold 
exporting  edge  for  some  time  and  yet  the  various  infiuences  at  work  have  simply 
maintained  things  as  they  were.  Commercial  bills  continue  scarce,  and  there  is  a 
demand  from  sugar  and  coffee  importers  which  helps  to  keep  the  market  bare.  On 
the  other  hand  the  temporary  rise  in  the  local  money  market  caused  some  drawing 
of  loan  bills,  the  very  low  rates  ruling  for  money  abroad  encouraging  such  opera- 
tions. The  subsequent  decline  in  money  rates  here  prevented  the  further  drawing 


Foreign  Exchange— Rates  for  Sterling  at  Close  op  Each  Week. 


Wceli  eridal 

Bankers’ 

Sterling. 

1 

1 Cable 

Prime 

commercial. 

Long. 

Documentary 

Sterling. 

60  days. 

60  days. 

Sight. 

tramfers. 

Apr.  4 

“ 11 

“ 18 

“ 25 1 

May  1 

4.8794^4.88 
4.8794  @4.88 
4.8794  @4.88 
4.87V^  ® 4.8794 
4.8794  @ 1.88 

4.8894  @ 4.89 
4.88%  @ 4.89  1 

4.88^(^4.8894 
4.88U  (a  4.8894  i 
4.8894  @ 4.89 

4.89  (a  4.89% 
' 4.89  @ 4.8^ 
4.8894  @ 4.89 
: 4.8894  @ 4.89 
4.89  ^4.89% 

4.87%  (@  4.87% 
4.87%  (3t  4.87% 
4.87%  ^ 4.87% 
4.87  @ 4.87% 
4.87%  @ 4.87% 

4.8694  @ 4.87 
4.86%  @ 4.87 
4.86%  @ 4.87 
4.8^  @ 4.869^ 
4.86%  @ 4.87 
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of  such  bills.  There  was  some  purchasing  of  American  securities  for  foreign 
account  but  that  too  came  to  an  end.  The  preceding  table  and  the  one  following 
show  the  condition  of  foreign  exchange  markets. 


ACTUAL  RATES  ON  OR  ABOUT  THE  FIRST  OP  EACH  MONTH. 


Jan,  1, 

Feh,  1. 

March.  1. 

Aprii  1. 

May.  1. 

Sterling  Bankers— W days 

Sight 

“ “ Cables 

**  Commercial  long 

“ Docu’tary  for  paym’t. 

Paris— Cable  transfers 

“ Bankers’  60  days 

“ Bankers’ sight 

Antwerp— ('ommerclal  60  days. 

Swiss— Iiankers’  sight 

Berlin— Bankers’  60  days 

“ Bankers’  sight 

Brussels— Bankers’  sight 

Amsterdam- Bankers’  sight.... 

Kronors— Bankers’  sight 

Italian  lire- sight 

4.87H-  94 

4.88«-  9 
4.89>^  H 
4.8^—  7H 

5‘.18p^  7^ 
5,20 

5.?£  n 

ti 

5.60  -60 

4.88^-  9 
4.87  - M 
4.86^  % 

WSvt  7V4 

' 5.16^-  5^ 
5.20  -1^ 
5.171^  6% 

“*=  i 

5.65  -65 

4.86^-  % 
4.8794-88  1 

4.88  - yP 
4.86^- 
4.85g-86 
5.16%-  M 
5.18^-  % 
5.16%- 
6.2^-20 

5.16^  ^ 
5.72>|-63>4 

4.8794-  88 
4.88M-  89 
4.89  — % 
4.87  - 94 
4.8694-  7^ 
5.15^16 

5.199^  8^ 
5.6o  — 55 

1 4.8794-  88 
; 4.8^-89 
14.89  - ^ 
;4.87%-  ^ 
4.8694-87 

6.14|2- 

Money  in  Circulation. — The  circulating  medium  of  the  country,  that  is  the 
amount  outside  of  the  United  States  Treasury,  was  expanded  more  than  111,000,000 
in  April,  $8,000,000  of  the  amount  being  in  gold.  In  silver  there  was  an  increase  of 
$100,000,  in  Treasury  notes  of  1890,  a decrease  of  $2,800,000,  in  greenbacks  an 
increase  of  $8,500,000,  and  in  National  bank  notes  an  increase  of  $2,400,000.  The 
following  statement  shows  the  amounts  of  the  various  kinds  of  money  in  circulation 
on  the  dates  named,  the  estimated  population  and  the  per  capita  circulation. 


Money  in  Circulation  in  the  United  States. 


1 Jan.  1, 1896. 

Mar.  i,  1896. 

Apr.  1,1896. 

May  i,  1896. 

Gold  coin 

Silver  dollars 

Subsidiary  silver 

Gold  certificates 

Silver  certificates 

Treasuiy  notes.  Act  July  14, 1890 

United  States  notes. 

Currency  certificate  Act  June  8, 1872. . i 
National  bank  notes ' 

Total 

Population  of  United  States 

Circulation  per  capita 

$484,728,547 

59,206,927 

64,417,686 

49,906,480 

836.076,648 

115,726,760 

280.855,873 

81,603,000 

206,658,886 

$445,298,501 

65,515,941 

68,744,061 

48,788,019 

882,645,948 

106,074,550 

240,458,578 

82,825,000 

208,551,879 

$445,012,250 

54,792,752 

62,070,808 

4^4,280,248 

887,082,426 

108,728,960 

282,288,482 

84,400,000 

214,205,020 

$454,225,656 

68,002,862 

62,480,607 

48,052,550 

888,834,418 

100,921,025 

237,840,381 

82,900,000 

216,602,179 

$1,579,206,724 

70,680,000 

$22.86 

$1,628,742,067 

70,822,000 

$21.50 

$1,528,620,468 

71,009,000 

$21.58 

$1,540,007,082 

71,136,000 

$21.65 

Gold  and  Silver  Coinage. — The  United  States  Mints  coined  last  month 
$1,600,000  of  gold  all  in  double  eagles,  $1,881,000  silver  of  which  $1,500,000  was  in 
standard  dollars  and  $40,670  of  minor  coin,  a total  of  $8,871,670. 


Coinage  op  the  United  States  Mints. 


January. .. 
February.. 

March 

April 

May 

June 

July 

August 

September. 

October.... 

November. 

December. 

Year.... 


1895. 

1896. 

Oold. 

saver. 

Oold. 

saver. 

$8,608,800 

6.143.800 
2,866402 

4.680.800 
4,163,068 

1.760.000 

2.910.000 
8,672,200 
7,543,573 
7,215,700 

6.916.800 
8,007,146 

$574,000! 

491.000 
578,687  1 

605.000 
440,506 
440,048 

277.000 

748.000 
473,167 

820.000 
100,160  I 

75,502 

$12,914,600 

1.240.000 
1,540,556 

1.500.000 

$65,000 

l,6OT.OOO 

1,683,531 

1,881.000 

$60,616,867 

$5,608,011 

$17,105,155 

$5,079,581 
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Money  in  the  United  States  Treasuky. — The  deficiency  in  the  Gtovemment 
revenues  is  affecting  the  Treasury  cash  again  and  the  net  amount  of  money  on  hand 
was  reduced  $8,600,000  in  April.  As  the  total  is  still  in  excess  $280,000,000  the 
Treasury  is  far  removed  from  bankruptcy,  for  all  but  about  $10,000,000  of  that 
amount  fepresents  a surplus  in  excess  of  all  current  liabilities.  The  gold  holdings 
of  the  Government  were  reduced  nearly  $8,500,000,  a loss  of  $7,000,000  being 
reported  in  gold  coin,  an  increase  of  nearly  $4,000,000  in  gold  bullion  and  a small 
decrease  in  gold  certificates  outstanding.  The  net  holdings  of  legal-tender  notes 
were  reduced  $8,500,000.  The  Treasury  holdings  of  the  various  kinds  of  money  are 
shown  as  follows : 

Money  in  the  United  States  Treasury. 


Jem.  i,  1896. 

Mar.  i,  1896. 

April  1, 1896. 

May  i,  1896. 

Gold  coin 

Gold  bullion 

Silver  Dollars 

Silver  bullion 

Subsidiary  silver 

United  Statra  notes 

National  bank  notes 

Total 

Certificates  and  Treasury  notes,  1890, 
outstanding 

Net  cash  in  Treasury 

$88,878,802 

29,820316 

864.088,702 

124,612382 

12,7643S1 

116,826,148 

7,068,187 

$140,874,516 

26,821,484 

869373,688 

128,171336 

14,820,486 

106322,448 

8,680,588 

$142,881,047 

20,064,668 

871,497.164 

122487,206 

16346,874 

U4,a02,584 

7,110,088 

$185394,888 

82.861,621 

374487364 

120,980360 

16,450.008 

100,881,636 

7387,168 

$787,647,642 

688344,856 

$780,814,440 

616,178,512 

$802,819,986 

618,460.641 

$796,061360 

616,737,907 

$204302,686 

$274,685,928 

$288,850,846 

$280318,872 

National  Bank  Circulation. — There  was  a further  increase  in  the  volume  of 
bank  circulation  last  month  of  $2,878,540,  making  an  increase  since  the  beginning  of 
the  year  of  nearly  $11,000,000  and  in  the  past  twelve  months  of  nearly  $14,500,000. 
There  were  $8,500,000  additional  bonds  deposited  to  secure  circulation,  $2,000,000 
in  the  4 per  cents,  of  1895  and  $1,500,000  in  the  4 per  cents,  of  1007.  There  was  a 
reduction  of  $806,694  in  the  amount  of  lawful  money  on  deposit  to  retire  bank  cir- 
culation, making  a decrease  since  April  80.  1895,  of  $6,896,498. 


National  Bank  Circulation. 


Jan.  SI.  1896. 

Feb.  89.  1896. 

Mar.  88. 1896. 

Apr.  90.  1896. 

Total  amount  outstanding 

Circulation  based  on  U.  S.  bonds 

Circulation  secured  by  lawful  money... . 
U.  S.  bonds  to  secure  circulation : 

Four  per  cents,  of  1805 

Pacific  RR.  bonds,  6 per  cent 

Funded  loan  of  1801, 2 per  cent 

“ “ 1907,  4 per  cent 

Five  per  cents,  of  1804 

$213,407,686 

100,980,687 

22,417,948 

14,849,600 

10.792.000 

22.606.000 
160,063,450 

I 14.475,850 

$217,098,465 

195.048,064 

22,044,611 

28,747,150 

10,810,000 

22,467,000 

148,618,460 

12,807,860 

$221,227,805 

199,723,005 

21.604.800 

27.744.800 
10,606,000 
22,446,060 

149,509300 

12,601,850 

$224,101,845 

208,408330 

20,608,106 

29,763,060 

10,322,000 

22,354,450 

151,121700 

12,914,850 

Total 

$212,655,800 

$217,944,060 

$222,098,800 

The  National  banks  have  also  on  deposit  the  following  bonds  to  secure  public  deposits : 
4 per  cents,  of  1806,  $l,236j000j  Pacific  Kailroad  6 per  cents.,  $880JXK);  2 per  cents  of  1801, 
$1,083,000  : 4 per  cents  of  1907,  $12,196,000  ; 6 per  cents,  of  1804,  $2,685,o6b,  a total  of  $17^000. 

The  circulation  of  National  gold  banks,  not  included  in  the  above  statement,  is  $87,902. 

The  Supply  of  Money  in  the  Country. — The  ofiScial  estimates  of  the  total 
supply  of  money  in  the  country  indicate  an  increase  in  the  past  month  of  $7,700,000. 
Of  this  increase  $1,000,000  is  in  gold  coin  and  $8,800,000  in  gold  bullion,  a total  gain 
of  $4,800,000  in  gold.  There  was  an  increase  of  $1,500,000  in  standard  silver  dollars 
and  a decrease  of  $1,200,000  in  silver  buUion  and  of  $800,000  in  subsidary  silver, 
leaving  the  total  stock  of  silver  unchanged.  An  increase  of  about  $8,000,000  in  bank 
notes  accounts  for  the  remainder  of  the  increase  in  total  supply.  The  following 
table  shows  the  amount  of  money  in  the  United  States  on  the  dates  mentioned  : 
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Total  Supply  op  Money  in  the  United  States. 


Jan.  U 1896. 

Ma/r.  U 1896.  Apr.  1, 1896. 

May  1,1896. 

Gold  coin 

Gold  bullion 

Silver  dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes. 

National  bank  notes 

Total 

$568,106,600 

29,880,315 

428,280.629 

124.612,582 

77,182,006 

846,681,016 

218,716,078 

$588,74^,808 

29,064,068 

426,280,916 

122,1874906 

784816,077 

846,681.016 

221,816,027 

$580,820,494 

82,851,621 

427,789,916 

120,000,560 

77,948,510 

846,681,016 

224,189,887 

$1,788,400,410 

$1,808,377,085  $1,812,488,808  | 

$1,8204820,454 

Certificates  and  Treasury  notes  represented  by  coin,  bullion,  or  currency  in  Treasury  are 
not  included  in  the  above  statement. 


United  States  Public  Debt. — The  interest-bearing  debt  shows  an  increase 
for  the  month  of  $4,900,000,  and  there  still  remains  about  $5,000,000  of  the  new  4 
per  cent,  bonds  to  be  included  in  the  statement,  which  will  bring  the  total  up  to 
$847,000,000.  The  aggregate  debt  at  the  end  of  the  month  was  $1,778,972,588 
against  which  the  Treasury  had  cash  assets  aggregating  $880,684,918,  leaving  the 
net  debt  at  $948,287,670  an  increase  for  the  month  of  nearly  $6,000,000  and  for  the 
two  months  since  March  1 of  $11,000,000.  The  surplus  reported  in  the  Treasury 
on  April  80  was  $270,090,660,  a decrease  of  $1,500,000  for  the  month  and  and  increase 
of  $92,000,000  since  January  1 for  which  an  increase  of  $95,000,000  in  the  bonded 
debt  is  responsible. 

A comparative  statement  of  the  debt  on  the  several  dates  named  is  given  in  the 
following  table : 

United  States  Public  Debt. 


Jan.  1, 1895. 

Jan.  1, 1896. 

Aprtt  1, 1896. 

May.  i,  1896. 

Interest  bearing  debt : 

Funded  loan  of  1891, 2 per  cent 

“ “ 1907, 4 

Befundinff  certificates,  4 per  cent 

Loan  of  1904, 5 per  cent 

•*  1925, 4 “ 

Total  interest-bearing  debt 

Debt  on  which  interest  has  ceased 

Debt  bearing  no  interest: 

Le^  tender  and  old  demand  notes 

National  bank  note  redemption  aoct. . 
tYactional  currency 

Total  non-interest  bearing  debt 

Total  interest  and  non-interest  debt. 
Certificates  and  notes  offset  by  cash  in 
the  treasury : 

Gold  certificates 

Silver  “ 

Certificates  of  deposit 

Treasury  notes  or  1800 

Total  certificates  and  notes 

Aggregate  debt 

Cash  in  the  Treasury : 

Total  cash  assets 

Demand  liabilities 

Ralflnnft 

Gold  reserve 

Net  cash  balance 

Total 

Total  debt,  less  cash  in  the  Treasury. 

$25,864,600 

^,622,160 

56,480 

94,125,000 

$2^a64,600 

^681,750 

60,810 

100,000,000 

62,315,400 

$25,864^00 

6m,684,800 

48.800 

100,000,000 

162,856,450 

$25,864,500 

560.686.000 
474900 

100.00  ,000 
1574968,760 

$679,168,180 

1,825,800 

346,785,863 

29,615,450 

6,896,082 

$747,881,960 

1,674,610 

846,735,868 

22,660,784 

6,808,804 

$887,404,140 

1,660,510 

846.785,868 

214901,900 

6,802,480 

$842,312,140 

1,651,790 

846,785,868 

20,786,048 

6,802,480 

$888,247,845 

1,0644841,275 

58,420,860 
886.024,504 
48,965,000 
150,823,781  1 

$376,288,992 

1425,825,462 

60,009,880 

845,702,504 

34,450,000 

187,7714880 

$874,020,851 

14918,084,001 

48,822,469 

848,825,604 

84.080.000 

186,0814980 

$874,414,400 

14918,878,380 

48,817,460 

860,412,504 

834995,000 

183,0604980 

$500,184,104 
1,654,875,879  | 

782,7544880 

620,416,709 

$568,023,673 

1,008,849,186 

787,578,447 

609,5514947 

$562,0004953 

1,776,8084954 

874,068,947 

608,827,190 

$660,504,258 

1,778,972,688 

868,700,556 

608,708,806 

$158,387,580 

864844,445 

67,008,185 

$178,0274900 

6349024268 

114,764,082 

$271,641,748 

100,000.000 

171,641,748 

$270,090,000 

100,000,000 

170,000,060 

$270,090,660 

9484987,670 

$168,887,580 
010,003,005  j 

$178,027,200 

9474908,262 

$271,641,748 

942,8424953 

Government  Revenues  and  Disbursements. — The  revenues  of  the  Govern- 
ment in  April  fell  short  of  the  disbursements  by  $4,442,494  which  makes  the  deficit 
for  the  fiscal  year  to  date  $28,000,000.  By  a close  paring  down  of  expenditures 
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during  the  remaining  two  months  it  is  possible  that  the  deficit  for  the  entire  year 
will  not  be  any  larger  than  at  present,  but  the  revenues  are  disappointingly  small. 
In  April  they  were  $1,800,000  less  than  in  March,  both  customs  and  internal  revenue 
showing  a decrease.  Compared  with  a year  ago  there  was  an  increase  of  only 
$85,000,  while  the  disbursements  were  reduced  $4,200,000.  In  the  last  two  months 
of  last  year  the  Government  kept  its  expenses  down  to  about  $50,000,000  which  was 
within  the  amount  of  the  receipts,  but  in  July  and  August  foUowing  the  expendi- 
tures ran  up  to  $71,000,000.  A similar  result  will  probably  follow  any  forced  econ- 
omy between  now  and  July  1 next. 


United  States  Treasury  Receipts  and  Expenditures. 


Receipts. 

Expenditures. 

Source, 

1896, 

Since 

July  1, 1895, 

Source, 

April, 

1896, 

Since 

July  i,  1895, 

Customs 

Internal  revenue... 
Miscellaneous 

$11,815,731 

11,225,677 

1,241,585 

$188,782,080 

121,629.721 

14,480,061 

Civil  and  mis. 

War 

Navy 

Indians 

$7,480,000 

3,232,000 

2,006,000 

681,000 

$78,641,619 

43,731.476 

22,657,615 

10,590,083 

Total 

Excess  of  expendi- 
tures  

$24,282,899 

$4,442,494 

$274,802,738 

$28,198,107 

Pensions.  .... 
Interest 

Total 

10,080,000 

5,157,388 

$28,726,888 

115,831,815 

32,124,370 

$298,086,000 

United  States  Treasury  Cash  Resources. 


Jan.  31. 

Feb.  89. 

March  31. 

AprUSO, 

Net  grold 

$60400,613 

21,876,070 

73,800,868 

19,742,721 

14,402,062 

$124,073,027 
23,562,800 
78,807,702 
22,604,671 
28,191  JM7 

ai2R.713.7nB  : ft125.40RJ01B 

Net  silver 

20,864,685 

79,500,290 

15,066,607 

26,876,070 

28,200,627 

76,607,7U 

22,475,689 

26,819,581 

U.  8.  notes 

Miscellaneous  assets  (less  current  liabilities). 
Deposits  in  National  banks 

Available  cash  balance 

$180,021,820 

$266,820,407 

$271,111,211 

$274,611,U8 

United  States  Government  Receipts  and  Expenditures  and  Net  Gold  in 

THE  Treasury. 


1895. 

1896. 

Month. 

1 

Receipts.  ■ 

1 

Erpen- 

ditures. 

Net  Oold 
in 

Treoeury. 

Receipts. 

Expen- 

ditures. 

Net  Oold 
in 

i Treasury. 

January 

February 

March 

April 

May 

June 

July 

AURUHt 

SeptemlKT 

Octol)er 

November 

Decenil)er 

$27,804,400 
888,067  , 
2j.470,676  1 
24,247,8:« 
2),272,078 
26,615,474 
i 20,069,608 
28,962,606 
27,.64»,678 
27,001,748 
26,086,603 
264288,038 

$34,623,447 
, 26,606,085  1 
1 26,n6,957 
32,900,676 
28,668,214 
21,683,020 
38,r>48,064 
32.588,185 
: 24,320,482 
1 34,6(«,426 
, 27,190,283 
I 25,814,317 

$44,705,067  ! 

87,08.5,511 
i 90,46;i807 
1 91,247,144 
; 99,151,409 
107,612,362 
107,236,487 
100,329,8:17 
92,911,974 
1«,943,180 
79,333,96t) 
63,262,268 

$294237,670 
28,0.)9,228 
26,041,149 
1 24,282,893 

1 

$32,529,340 
26,749,9o6 
27,344,000 
28,?25,888  ; 

1 

1 

$49,845,.507 

123,962,979 

•128,713,709 

•125,498,509 

1 

* This  balance  as  reported  in  the  Treasury  sheet  on  the  last  day  ol  the  month. 


Foreign  Trade  3Iovements. — The  exports  of  merchandise  in  March  reached 
the  very  satisfactory  aggregate  of  $75,527,000  in  value,  the  largest  recorded  for  any 
corresponding  month  since  1883,  with  the  exception  of  the  year  1892,  when  the 
March  exports  were  neary  $82,000,000.  There  has  been  a falling  off  in  exports  as 
compared  with  the  previous  five  months,  but  that  is  not  an  unusual  occurrence  at 
this  season  of  the  year.  For  the  nine  months  of  the  fiscal  year  the  export  movement 
shows  a total  of  $678,000,000  an  increase  over  the  previous  year  of  $55,000,000  but 
$141,000,000  less  than  in  1892  when  the  maximum  record  was  made.  The  imports 
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of  merchandise  in  March  were  valued  at  $66,888,988,  nearly  $8,000,000  less  than  in 
the  previous  year  and  the  smallest  since  1888  with  the  exception  of  1894.  For  the 
nine  months  the  imports  were  nearly  $608,000,000  or  only  ^,000,000  less  than  the 
largest  total  reported  in  fifteen  years.  The  exports  exceed  the  imports  for  the  month 
by  $9,000,000  and  for  the  nine  months  by  $70,000,000.  The  imports  and  exports  of 
gold  in  March  nearly  balanced,  the  former  exceeding  the  latter  by  about  $800,000. 
In  the  nine  months  $58,000,000  of  gold  was  exported  as  against  $88,000,050  in  the 
previous  year.  The  exports  of  silver  still  increase  and  for  the  nine  months  approxi- 
mate $84,500,000.  This  is  within  $8,000,000  of  the  largest  aggregate  for  any  twelve 
months  in  the  history  of  the  country.  The  following  table  shows  the  movements 
of  merchandise,  gold  and  silver,  for  the  month  and  seven  months  ended  January  81, 
for  the  past  six  years : 

Exports  and  Imports  op  United  States. 


Month  of 

Merchandise. 

Gold  Balance. 

SUver  Balance. 

March. 

Exports. 

Imports. 

Balance. 

1801 

$75,314,826 

$67,684,886 

Imp.,  2,820.510 

Exp.,  $4,541,666 

Exp.,  $1,021,672 

1802 

81.829.702 

86,570,588 

“ 4,740,831 

“ 8,226,560 

“ 1,666,616 

1808 

66,516,671 

86,668,524 

20,146,968 

“ 1,504,991 

“ 1,756,200 

1894 

70,640,889 

66,081,680 

Exp.,  4,009.150 

“ 2,920,241 

“ 2,887,722 

1805 

66461,847 

60,295,403 

Imp.,  4,188,646 

Imp.,  4,120,290 

“ 8,242480 

1806 

75,627,964 

66,888,988 

Exp.,  9,144,016 

“ 298,668 

8,661,200 

SxvEN  Months. 
1801 

097,916,098 

618,186,242 

Exp.,  79,781,761 

Exp.,  8,292,688 

Exp.,  3,202,100 

1892 

819,781,870 

610,348,274 

209,383,006 

Imp.,  26,487.440 

“ 10,188,684 

1803 

653,880,981 

643,787,443 

9,652,488 

Exp.,  62,264,180 

12,898,786 

1804 

700,467,600 

486.308.146 

**  228,150,544 

Imp.,  50,874,098 

28,074,607 

1895 

623,047,515 

535,529,100 

“ 87,618,406 

Exp.,  38,248,153 

“ 27,102,021 

1896 

678,088,462 

607,580,804 

“ 70,498,658 

58,340,880 

84,419,404 

Gold  Movement  for  Four  Years. 


1899-1893. 

189S-189U. 

189U-1895. 

1895-1896. 

July 

Aug’ust 

September 

October 

November 

December 

January 

February 

March 

April 

May 

June 

Year 

Exp.,$10,240,108 
“ 5,716.600 

“ 2,824,127 

Imp.,  2,684,060 

“ 1,438,666 

Exp.,  11,880489 

“ 12,218,558 

“ 12,088,068 

“ 1,604,901 

“ 18,344,979 

“ 15,206,760 

“ 1,701,544 

Imp.,  $5,776,401 
40,622A29 
“ 5,242,088 

“ 1,072,919 

“ 4,180,832 

Exp.,  1,908,800 

“ 573,790 

“ 1,068,835 

“ 2,929,241 

“ 9,402,110 

“ 28424,058 

“ 22,876,872 

Exp.,$12,823,572 
1,985,808 
Imp.,  418418 
“ 519,851 

**  1,607,888 

Exp.,  9,424,439 
24,608,480 
Imp.,  4,067,008 
“ 4420,290 

“ 2,029,761 

“ 8,271498 

“ 1,968,760 

Exp.,  $8,296,067 
16,188,176 
“ 16,674,609 

“ 76,867 

“ 18,468488 

“ 14,170,899 

“ 198,686 

Imp.,  9,375,380 

“ 293,658 

Exp.,  87,506,463  i Exp.,  $4,528,942 

Exp.,  $80,984,440 

Exp.,  158319,889 

CJoiN  AND  Bullion  Quotations. — Following  are  the  ruling  quotations  in  New 
York  for  foreign  and  domestic  coin  and  bullion : 


Foreign  and  Domestic  Coin  and  Bullion— Quotations  in  New  York. 


Bid. 

Asked. 

Bid. 

Asked. 

Trade  dollars 

$ 65 

Twenty  marks 

Spanish  doubloons 

$4.75 

$4.80 

Mexican  dollars 

54 

$ 55 

15.155 

15.70 

Peruvian  soles,  Chilian  pesos. 

47^ 

49H 

Spanish  25  pesos 

Mexican  doubloons 

4.80 

4.85 

English  silver 

4.85 

4.80 

15.56 

15.70 

Victoria  sovereigns. 

4.88 

4.92 

Mexican  20  pesos 

19.50 

19.60 

Five  francs 

Twenty  francs. 

03 

8.85 

06 

8.00 

Ten  guilders 

8.96 

8.99 

Fine  ffold  bars  on  the  first  of  this  month  wore  at  par  to  M per  cent,  premium  on  the  Mint 
value.  Bar  silver  in  London,  31«J|d  per  ounce.  New  York  market  for  largre  commercial  silver 
bars,  ^ 68^.  Fine  silver  (Government  assay),  68>4  ^ 68%c. 


Boston  and  Philadelphia  Banks. — The  changes  in  the  condition  of  the  clear- 
ing-house banks  of  Boston  and  Philadelphia  are  shown  in  the  following  table : 
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Boston  Banks. 


Dates. 

Loans. 

Deposits. 

Specie. 

Leaal 

Tenders. 

CtresOoMofn. 

OeartsHfs. 

April  4 

“ 11 

“ 18 

**  25 

May  8 

§§§§§ 

§§§§§ 

imi 

18,681,000 

8.404.000 

8.507.000 

8.148.000 

8.418.000 

f^814,000 

8.837.000 

6.007.000 
0,486,000 
0,878,000 

llPi 

§§§8§ 

$KJ0SUItB 

«U407,700 

TOtflTljOO 

Philadelphia  Banks. 


Dates. 

Loans. 

Deposits. 

Lawfvi  Money 
Reserve. 

Oiroulation. 

ClearinQS. 

April  4 

$103,661,000 

$06,187,000 

$27,060,000 

$6,680,000 

$68,72Q,»0 

“ 11 

108,680,000 

100,218,000 

28,220,000 

6,680,000 

61,604,700 

“ 18 

104,062,000 

102,743,000 

20,718,000 

^684,000 

67M000 

“ 25 

108,851,000 

101,708,000 

20,670,000  . 

^675,000 

61,604^00 

May  2 

104,281,000 

102,907,000 

20,881,000 

6,664,000 

61441,000 

New  York  City  Banks. — Deposits  are  again  piling  up  rapidly  in  the  clearing- 
house  banks  of  this  city,  an  increase  of  118,000,000  being  reported  for  the  month  of 
April.  The  total  is  now  $495,000,000  which  is  $100,000,000  less  than  the  amount 
held  by  the  banks  in  November,  1894,  and  about  $82,000,000  less  than  on  May  1 
last  year.  While  the  reserves  of  the  banks  have  increased  $9,000,000  during  the 
month  the  gain  is  exclusively  in  legal  tenders,  the  specie  reserve  being  almost  un- 
changed. The  surplus  reserve  is  increasing  as  rapidly  now  as  it  was  decreasing  a 
few  weeks  ago.  That  item  is  now  close  to  $28,000,000,  comparing  with  $27,000,000 
a year  ago  and  $88,000,000  in  1894.  While  there  has  been  a substantial  increase  in 
the  circulation  of  the  National  banks  of  the  country  only  a small  part  of  it  has  been 
taken  out  by  the  local  banks,  the  increase  in  circulation  of  the  New  York  banks 
being  only  $700,000  in  the  past  two  months.  The  following  statements  show  the 
changes  in  the  condition  of  Uie  New  York  Clearing-House  banks  at  various  dates : 


New  York  City  Banks— Condition  at  Close  op  each  Week. 


1 

Loans.  | Specie. 

Leaal 

tenders. 

Deposits. 

Surplus 

Reserve. 

Cireula- 

tion. 

1 

Clearings. 

Apr.  4... 
^ 11... 
“ 18... 
“ 25... 

May  2... 

$466424,000  $50461,600 
466,612,400  68,886,000 

466410,800  58,620.400 

467482,700  1 50,002,600 
470,668,500  50,824,000 

$78408.800 

70,884,100 

80,524,200 

83,504400 

87,871,800 

$481,706,700 

483,151,400 

484,067,000 

487,812400 

406,004400 

$17,005,075 

17,081460 

20,678,075 

22,044476 

$144M400 
14,841,800 
14,851,000  1 
14,817,400 
14,870,700  j 

$527,440,002 

684,401,100 

656,006400 

666,086,800 

612,727,067 

DEPOSITS  AND  SURPLUS  RESERVE  ON  OR  ABOUT  THE  FIRST  OP  EACH  MONTH. 


Month. 

1894. 

1895. 

1896. 

Deposits. 

Surplus 

Reserve. 

DeposUs. 

Surplus 

Reserve. 

Deposits. 

Surplus 

Reserve. 

January  

February 

March 

April 

$506,437,800 

551.808.400 
5:11,741,200 

547.744400 

573.853.800 

572.138.400 

573.337.800 
581,556,000 
585,9?3,900 
586,633,500 
59.5,104,900 
.579,83.5,000 

$80,815,1.50 

111,623,000 

75,778,900 

83,600,1.50 

83.417.950 
77,965,100 

74.808.950 
69,053,700 

6.5.820.825 

60.791.825 
63,21H475 
52430,800 

$549491,400 

.546,966,200 

.528,440,800 

.504,240,200 

526,998,100 

.566,229,400 

570,436,300 

574.304.500 
574,929,900 

549.136.500 
529,862,400 
520,788,000 

$95,268,850 

36.751.500 

28.054.500 
13,413,450 

27433.. 575 
41421.3.50 
3443>5,925 

40.917.175 
39,149,925 

22.296.176 

17.. 594.400 
18,613,300 

$501,089,300 

490,447400 

489,612,2i)0 

481,795,700 

495,004,100 

$15,980,675 

30,623,4a) 

24,442,150 

17.a>5.97.5 

22,944,275 

May 

June 

July 

Auii^Bt 

September 

October 

November .... 
Decemlxjr 

Deposits  reached  the  highest  amount,  $505,104,900  on  November  8, 1804,  and  the  surplus  re- 
serve $111,688,0W  on  February  8,1804. 
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ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND 
QUOTATIONS. 


The  following  table  shows  the  highest,  lowest  and  closing  prices  of  the  most  active  stocks 
at  the  New  York  Stock  Exchange  in  the  month  of  April,  and  the  highest  and  lowest  during 
the  year  18W,  by  dates,  and  also,  for  comparison,  the  range  of  prices  in  18B6 : 


Atchison,  Topeka  & Santa  Fe. 

t preferred 

Atlantic  & Padflc 


Baltimore  & Ohio 

Buffalo,  Rochester  & Pitts. . . . 


Canadian  Pacific 

Canada  Southern. 

Central  of  New  Jersey 

Central  Pacific 

Ches.  A Ohio  vtg.  ctfS 

Chicago  A Alton 

Chicago,  Burl.  A Quincy 

Chicago  A K Illinois 

• preferred 

Chicago  Gas. 

Chic^TMilwaukee  A St.  Paul. . 

• preferred 

Chicago  A Northwestern 

• preferred 

Chicago,  Rock  I.  A Pacific 

Chic.,  St.  Paul,  Minn.  A Om.. . 

• preferred 

Clev.,  Cin.,  Chic.  A St.  Louis. . 

t preferred 

Col.  Coal  A Iron  Devel.  Co 

Col.  Fuel  A Iron  Co 

Columbus  A Hock.  Vai.  Coal. 
Col.  Hocking  Val.  A Tol 

• preferred 

Consolidated  Oas  Co 


Year  1806.  Highest  and  Lowest  in  1806.  Apbiu  1606. 


IHigh.  Loir. 
2 H 

«88 
48 

iS^ 

9m  60 

67  43^ 

106  90 

130  114« 

107H  87^ 
151  137 

84H  60  I 
46  28^4 

Vm  104 
60 


Delaware  A Hud.  Canal  Co 

Delaware,  Lack.  A Western.. 
Denver  A Rio  Grande 

• preferred 

Edison  Elec.  Ilium.  Co.,  N.  Y. 
Erie 

• 1st  pref 

t 2d  pref 

Evansville  A Terre  Haute 

Express  Adams 

* American 

• United  States 

* Wells,  Far^ 

Great  Northern,  preferred... . 


Illinois  Central 

Iowa  Central 

* nreferred  . . . . 

Laclede  Gas 

Lake  Erie  A Western.. 

* preferred .... 
Lake  Shore... 

Long  Island.. 


Long  Island  Traction.. 

LouteviJle  A NashviUe 

Louis.,  N.  A.  A Chic.,  Tr.  ctfs.. 

• preferred 

Manhattan  consol 

Michigan  Central 

Minneapolis  A St.  Louis. 

1st  pref. 


2d  pref.. 
f Ohio.. 


Mobile  A C_ 

Missouri,  Kan.  A Tex.. 
• preferred.. 


Hiohegt, 
17«-Feb.  24 
28^Feb.  24 
%-Feb.  6 

44  —Jan.  27 
17J<-Apr.  22 

61  -Apr.  27 
61M-Feb.  10 
10^— Apr.  28 
ll^Feb.  15 
18^Apr.  28 
160  -Jan.  18 
82M— Apr.  24 
43  -Feb.  13 
lOi^Mar.  6 
709^Apr.  14 
7^^/Vpr.  28 
130W-Mar. 
lOO-K-Apr. 
14»W-Apr. 


184^  118 
174  154 

17M  10 

6^ 

lossH  Sr 


61  28 
168  140 

lli^  100 
60  86 
116  05 

184  100 


1649i-Apr. 


1205^Feb. 
164^>Jan. 
14  —Feb. 
61  —Feb. 
98^-Mar. 
165|-Mar. 
41^-Mar. 
25  -Mar. 
8^-Peb. 
160%-Apr. 
116  -Jan. 
48  —Apr. 
101  -Feb. 
lllH-Feb. 

06  -Jan. 
1(H4-Feb. 
88  -Apr. 
80  -Apr. 
2I^Feb. 
75  -Feb. 
160>6--Apr. 
84  -Jan. 
22  -Feb. 
66^Feb. 
lOg-Feb. 
2«J-Feb. 
imJ-Feb. 
OTjZ— Feb. 
2lg-Feb. 
88  -Feb. 
6^<-Apr. 
25  —Jan. 
184^FCb. 
8lg-Feb. 


Lowest. 
12M-Jan.  7 
log-Jan.  7 
H-Jan.  7 

18  —Mar.  6 
16  -Feb.  U 


62  -Jan.  4 
4i^Jan.  7 
04g-Jan.  7 
14g-Jan.  0 
18  -Jan.  7 
160  -Jan.  27 
Tlfi-Jan.  7 
40»-Apr.  W 
08  — Jan. 

62  —Jan. 
6^Wan. 

125  -Jan. 
0^6-^an. 

142  -Jan. 

62  —Jan. 
81)Wan. 

117  —Jan. 

81  — Jan. 

86  —Apr.  16 
Ifi— Apr.  28 

23K— Jan.  0 
ig-Jan.  28 

15  —Jan.  7 

-Jan.‘*  * 7 

llW-Jan.  7 

12g-Apr.  16 
40  -^an.  7 

80  -^an.  2 

14  —Mar.  24 

87  —Mar.  24 
21«-Apr.  80 
27  —Jan.  18 
146  —Jan.  15 
110  -Jan.  24 

88  —Jan.  9 

97  —Jan.  28 
106^-Mar.  13 

80^— Jan.  8 
7g-Jan.  7 
26  -Jan.  6 
18^-Jan.  7 

17g-Apr.  11 
64g-^an.  7 

184g-Jan.  7 

80  -Apr.  17 

16  —Jan.  10 
a»J6— Jan.  7 

Jan.  8 
Jan.  6 
Jan.  0 

98  -Mar.  23 

17  —Jan.  8 
72  —Jan.  10 
40  —Jan.  7 

21  -Jan.  9 
lOH-Jan.  6 

22  -Jan.  7 


\Hioh.  Low.  CtoginQ. 


19  1^ 

ITH  15* 


18K  16 

155  155 


82 


80 


18 


1649^  152 
12894  126 


a T 


niH  110 


29 
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ACrnVE  STOCKS,  COMPARATIVE  PRICES  AND  QUOTATIONS.-ConMntied. 


Year  1895.  Highest  and  Lowest  in  1896. 1 Aprils  1896. 


High.  Lmi\ 


Missouri  Pacific 

Nash.,  Chat.  & 8t.  Louis 

N.  Y.  Cent.  & Hudson  River.. 
N.  Y.  Chicago  & St.  Louis. . . . 

f 1st  preferred 

. 2d  preferred 

N.  Y.,  Lake  Erie  & Western.. 

• preferred 

N.  Y.  & New  England 

N.  Y.,  New  Haven  & HartfVl. 

N.  Y.,  Ontario  & Western 

N.  Y.,Sus.  & Western 

t preferretl 

Norfolk  & Western 

■ preferretl 

North  American  Co 

Northern  Pacific  tr.  receipts. 

• pref  tr.  receipts 


4i% 

18% 

81% 

64 

1U4% 

90 

18% 

10 

75 

65 

'm 

20 

7% 

16 

65% 

29 

218 

174 

Highest. 
29^4-Apr.  24  I 


99?^-Feb. 
16  — Jan. 
80  —Jan. 
a5%-Apr. 
17^-Feb. 


Lowest.  High.  Low.  Closing. 
20%-Feb.  4|  29?^  23%  27% 


08%  96  98 

14%  13%  14% 

80  78  80 

85%  31  34% 


25'  9^i-Mar. 
22 1 11  -Jan. 
22  n%-Jan. 
13!  25  -Jan. 
20  13%— Jan. 

20  25  -Jan. 

28  43  —Mar. 

10  170  —Apr. 
31  12%-Jan. 

31  7%-Mar. 

6 21%-Jan. 

21  %-Apr. 

5 4%-Apr. 

24  4 — Jan. 

24  1%-Apr. 

24  I 12  —Apr. 


Ohio  & Mississippi 

Ohio  Southern 

Oregon  Iiuproveraent. . 
Oregon  Itaiiway  & Nav. 
Oregon  Short  Line 


Pacific  Mail 

Peoria,  Dec.  & Evansville  — 
Phila.  & Reading  1st  ins.  ml. . 
Pitts.,  Cin.  Chic.  & St.  Louis.. . 

• preferred 

Pitts.  & Western,  preferred  . 
Pullman  Palace  Car  Co 

Rio  Grande  Western 

• preferretl 

Rome,  Wat.  Ogdens’  g 

St.  Louis,  Alton  & T.  II 

St.  Louis  & Southwesteni. . . . 

t preferred 

St.  Paul  & Duluth 

• preferretl 

St.  Paul,  Minn.  & Manitoba. . 

Southern  Pacific  Co 

Southern  Railway 

• preferretl 

Tennessee  Coal  & Iron  Co. . . . 

Texas  & Pat;lfic 

Toledo,  A.,  A.  &.  N.  M 

Union  Pacific  trust  receipts. . 
Union  Pac.,  Denver  & Gulf...  | 

Wabash  R.  R 

• preferretl 

Western  Union 

Wheeling  & Lake  Erie 

• preferred 

Wisconsin  Central 

“ Industrial” 
American  Co.  Oil  Co 

• preferred 

American  Sugar  Ref.  Co 

• preferred 

American  Tobacco  Co 

• preferred 

Dis.  & Cattle  Feed  Co 

General  Electric  Co 

National  Lead  Co 

• preferretl 

National  Linseed  Oil  Co 

National  Starch  Mtuifg.  Co. . 

U.  8.  Cordage  Co 

• preferred 

U.  8.  Leather  Co 

• preferred 

U.  8.  Ruboer  Co 

• preferred 


19%  4 

14%  3 

32  17 

IIH  3H\ 


16« 

7 

22 


4%— Jan. 
22  —Apr. 
8%-Feb. 

31  —Feb. 
3%-Feb. 
16%-Jan. 
18%-Feb. 
69  —Feb. 
20%-Jan. 
164  —Feb. 

18%-Feb- 

46%— Feb. 

I 116%-Apr. 

«lan. 
5%-Feb. 
13  —Feb. 
27%-Feb. 
91  -Feb. 
116  —Jan. 
22%-Jan. 
11  -Feb. 
33%-Feb. 

34%-Feb. 

9%-Feb. 


2 -Mar.  5 
10  —Feb.  18 
t%— Apr.  14 


22%-Jan.  7 

2%-Jan.  9 

7%-Jan.  11 
14%-Jan.  7 

52  — Jan.  8 
31  ' 17  -Jan.  15 
11  148  -Jan.  7 

10  16  -Feb.  8 

10 ' 30  -Jan.  27 
27  115  —Apr.  16 

3 57  — Jan.  29 

7 1 4 —Jan.  7 

26  9 —Jan.  6 

24  25  — Mtu*.  12 

10  90  —Feb.  4 

11  110  —Jan.  22 

14  18%— Mar.  24 

6 7%— Jan.  8 

25  2^-Jan.  7 

10  23  -Jan.  7 

25 ! 7%-Jan.  7 


10  —Apr.  21  I 3%-Jan.  25 
6%-Feb.  13 1 8%-Mar.  27 


7%-Feb.  24 
19%-Feb.  24 
87%-Apr.  22 
18%-Feb.  14 
40%-Feb.  18 
4%-Feb.  24 


98%  75 


19  —Jan. 
68%— Feb. 
125^Apr. 
10^- Apr. 
95  —Apr. 
103  -Feb. 
20%-Apr. 
3l4?-Mar. 
28%-Feb. 
91%-Apr. 
20%— Jan. 
Feb. 
-Feb. 
Feb. 
11%-Feb. 

_ Feb. 
29  — Jan. 
89  — Jan. 


6%-Jan.  7 

14%— Jan.  7 
81%-Jan.  22 
8%-Mar.  19 
31%-Mar.  19 
2%-Apr.  2 


12  -Apr.  17 
54%-Apr.  17 
97  -Jan.  7 
21  I 95  —Jan.  6 
2 67%-Apr.  17 

13  1 97%-Apr.  23 
23 1 14%-Jan.  7 

13  23  -Jan.  7 

11  22%-Mar.  7 

82%-Jan.  7 

16  -Mar.  23 
4%-Jan.  14 
-Mar.  24 
,-Mar.  24 
Apr.  16 
i— Jan.  9 
,-Mar.  6 
—Jan.  6 


17 


22 

4% 

22 

3% 

1% 

28% 

25% 

27% 

i 

mi 

1^ 

56% 

56% 

157*’ 

1W4 

IW 

lis” 

li^ 

12 

58 

iS^ 

25% 

60% 

11 

25% 

li2” 

19 

9 

28% 

li2** 

32 

8% 

10 

4 

2% 

83% 

9^4 

1 
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RAILWAY,  INDUSTRIAL  AND  GOVERNMENT  BONDS 


Last  Sale,  Price  and  Date  and  Highest  and  Lowest  Prices  and  Total 
Sales  for  the  Month. 


Note.— The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 
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THE  BANKERS'  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


PrlncipcU 

Due 


I Ced.  RapIa.FallsANor.l8t6*s,l«» 
[ • 1st  5’s 1921 

Canada  Southern  1st  int.  gtd6*s,1908 

• 2dmortg.  5’s, 1918 

• registers 


Amount. 


InVst 

Last  Sale. 

April  Sales. 

Paid. 

Price.  DaU. 

High.  Low. 

Total. 

If 


Col.  & Cin.  Midla’d,  1st.  Ext.  4H%  1930 

Cent.  R.  & Bkg.  Co.  of  Oa.  c.  g.  6’s,  1987 
i Chat.,  Rom.  & Colu’s  gtg.  g.  6*8, 1987 

Central  Railroad  of  New  Jersey, 

• 1st  consolidated T's...  1899 

• convertible  7’s 1902 

t deb.  6’s 1908 

t gen.  mtg.  5's 19OT  I 

• registers ( 

Lehigh  & W.-B.  con.  assd.  Ts..  .1900 

> mortgage  5*s 1912 

Am.  Dock  A Improvm’t  Co.  6’s,  1921 
N.  J.  Southern  int.  gtd  6*s 1899 

Central  Pacific  g*d  bonds 1806 

t 1897 

• 1808 

• San  Joaquin  br.,6's. . .1900 

f Mtge.  gold  gtd.  6*s. . . .I960 

Central  Pacific  land  grant  5*s.  .1900 
f Gal.  A O.  dlv.  ox.  g.Ps,  1918 

Western  Pacific  bonds  6’s 1899 

North.  Ry.  (Cal.)  1st  g.  6’s,  gtd..l907 
t M year  m.  gg.  6*s 1988 

Charleston  A Sav.  1st  g.  7’s 1906 

Ches.  A Ohio  pur.  money  fd 1896 

6*8,  g..  Series  A 1908 

Mortgage  gold  6*s 1911 

1st  con.  g.  ^8 1909 

registered 

Gen.  m.  g.  Ws 1902 

registered 

(R.  A A.  d.)  1st  c.  g.  4*s,  1989 

2d  con.  g.  4*s 1989 

Oaig  Val.  1st  g.  6*s 1940 

Warm  S.  Val.  1st  g.6*s,  1941 
Elz.  Lex.  A B.  S.  g.  g.  5*s,  1902 

Ches.  Ohio  A S’thwestem  m.  6*s.l911 

• 2dmtge.6*s. 1911 

Ohio  Val.  g.  con.  1st  gtd.  g.  5*s..  .1968 

Chicago  A Alton  s*king  fund  6*s.l9O0 
' Louisiana  A Mo.  Rlv.  1st  7*s. . . .1900 

. 2d  7*8 1900 

St.  Louis,  J.  A C.  2d  gtd  7*8.. . . .1898 
Miss.  Rlv.  Bdge  1st  s.  Td  g.  6*s. . 1912 

Chicago,  Burl.  A North.  1st  5*s.  ..1926 
. deb.  6*8 1896 

Chicago,  Burl.  A Quincy  con.  7*8.1908 

5*8,  sinking  fund 1901 

6*8,  debentures. 1913 

convertible  5*8. 1900 

(Iowa  div.)  sink.  Td  6’s,  1919 

4*8 1019 

Denver  dlv.  4*8 1922 

4*8 1921 

Chic.  A Iowa  dlv.  6’s. . ..1906 
Nebraska  extensi*n  4*8, 1927 

regriatered 

Han.  A St.  Joe.  con.  6*8, 1911 

Chicago  A E.  111.  1st  s.  rd  c*y.  6*s.l907 

• small  bonds 


825,000 

1.905.000 

13,920,000 

5.100.000 

2,000,000 

4.880.000 

2,000,000 


8.836.000 

1.187.000 

406.000 

41,004,000  [ 

5.500.000 

2.887.000 

4.987.000 

411.000 


22,883,000 

0,080,000 

11,000,000 

2.598.000 

4.358.000 

2.735.000 

8.964.000 

4.800.000 

1.500.000 

2.287.000 
2,000,000 
2,000,000 

28.452.000 

21.708.000 

6,000,000 

1,000,000 

650.000 

400.000 

8.007.000 

6,176,600 

2.895.000 

1.984.000 

1.882.000 

1.785.000 

300.000 

188.000 

547.000 

8.241.000 

985.000 

26.677.000 

2.315.000 

9.000. 000 
15,263,900 

2.860.000 

7.753.000 

6.240.000 

3.400.000 

2.820.000 

27.051.000 

8.000. 000 


A A O 
A A o| 

J A J 
;m*s| 

(MAS 


MAN 

MAS; 


Q J 
MAN 
MAN 
J A J 
Q J 
QM 
MAN 
J A J 
J A J 

j JAJ| 
1 JAJ 
J A J 

A A O 
A A O 
A A O 
J A J 
J A J 
J A J 
A A 0| 

J A J 

|J  A J 
A A O 
A A O 
MAN 
MAN 
MAS 
MAS 
J A J 
J A J 
J A J 
M A 8 
MAS 

r A A 
F A A 


10^  Jan.  17,*96 
101  Apr.22,*96 

109U  Apr.80,*96 
104UApr.28,*96 
108^4  Apr.  7,*96 

92^Aug.81,*92 

96  Apr.20,*96 

70  July25,*98 


108  Apr. 
120  Apr. 
114  Apr. 
119^  Apr. 


Apr. 

Apr. 


90  Apr. 
U4J4  Apr. 
106  Mar. 


16, *96 
29,*96 

2,*95 

29,*98 

29, *96 
80,*96 

17, *96 

30, *96 
80,*96 


102 

101! 

10^ 

107 

91 

9(H 

107J 

106 

101 


Peb.  18,*96 
i Apr.21,*96 
?Apr.21,*96 
Jan.  80,*96 
Mar.  14,*96 
I July  19,*95 
Jnov.27.*96 
Apr.  7,*96 
Aug.  5,*96 


93%Apr.28,*96 

108^  Dec.  18,*98 

Apr.  6,*96 
Apr.l8,*96 
Apr.l7,*96 
Apr.29,*95 
Apr.l6,*96 
Apr.80,*96 
„ Dec.  3O,*90 
98^  Apr.28,*96 
86  Mar.  8,*96 
96  Sept.l3.*95 

96  Dec.  21,*90 
99^Apr.80,*96 

106^  Feb.  16,*96 
48^Sept.l0,*95 

U0MAug.22,*98 

117  Mar.l6,*96 

111  Apr.l6,*96 

109  Apr.  6,*93 
104HDec.  7,*92 
1(^  Oct.  80,*95 

Apr.23,*96 

97  Jan.  24,*96 


Apr.28,*96 
iApr.  0,*96 
[Apr.29,*96 
?Apr.30,*98 
Apr.28,*96 
Apr.80,*96 
I Apr.l8,*96 
{Nov.  6,*96 
] Jan.  18,*96 
!Apr.23,*96 
{July  10,*95 
iApr.80,*96 


9m  99 


5.000 

69.000 

21.000 

4.000 


1,000 


4,000 

22,000 

‘*’7^666 

107A0O 

14.000 

2.000 
11,000 


6,000 

9,000 


1,000 

“91600 


2,000 

1,000 

16,000 

690.000 
27,000 

818.000 


96^  94^  80.000 


83,000 


2,989,000  J A D lim  Mar.24,*96 
J A Di  112  Apr.  2,*96 


m 

110 

6,000 

109 

109 

2,000 

106^ 

108>4 

14,000 

119J4 

11794 

71,000 

102« 

102v% 

1,000 

lOlg 

97 

1 68,000 

lOlS 

100 

61,500 

106 

106 

' 1,000 

98 

9494 

§§ 

VH 

129,000 

liTH 

115* 

70,000 

112“ 

112“ 

566 
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THE  BANKERS'  MAGAZINE, 


BOND  QUOTATIONS.— La«t  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  teased  to  Company  first  named. 


Name. 


Princi\ 


cipcU 

Due. 


Chic.,8t.P.,  Minn.*  Oma.oon.6’s.  1980 
( Chic.,  St.  Paul  & Minn.  1st  6’s.  .1918 
•<  North  Wisconsin  1st  mort.  6*s..l980 
(st.  Paul  & Sioux  City  Ut6’s. . . .1919 
CWc.  A Wn.  Ind.  1st  s’k.  f d g.  6’s.l919 

* gen’l  mortg.  g.  6’s 1982 

Chic.  A West  Michimn  R’y  6»s.  ..1921 
t coupons  off 

Cln.,  Ham.  & Day.  con.  s*k.  f d 7’s.l906 

j # 2d  g.  1987 

1 Cln.,  Day.  &lr*n  1st  gtd.  g.  6’s..l941 
City  8ub7R*y,  Balto.  fit  g.  6*s — 19ffi 
Clev.,  Ak'n  « Col.  eq.  andlM  g.6*8.19W 
Clev.  A Can.Tr.Co.ctf s.  1st  5’s  f or.l917 

Clev.,Cin.,Chic.&  St.L.  gen.m.  4's.l998 

• do  Cairo  div.  1st  g.4’s..l909 
St.  Louis  div.  1st  col.  trust  g.4*s.l900 

• registered 

Sp’gfield  & Col.  div.  1st  g.  4*s.  ..1940 
wate  W.  Val.  div.  1st  g.  4’s. . . . 1940 
Cin.,Wab.  A Mich.  div.  Irt  g.  4’s.l991 
Cin.,Ind.,  St.  L.  & Chic.  1st  g.4*s.l988 

• registered 

t con.  6*s 1920 

Cin.,8’dusky&Clev.oon.lst  g.6'sl928 
Peoria  A Eastern  1st  con.  4's.  ..1940 
t income  4's 1990 

Clev.,  C.,  C.  & Ind.  1st  7’s  s’k.  f d.l899 

' f consol  morto.  Ts 1914 

t sink,  fund  rs 1914 

• gen.  consol  6*s 1984 

• registered 

Cin.,  8p.  1st  m.  C.,C.,C.&Ind.  7's.l901 

Clev.,Loraln  & Wheel’g  con.lst  5*81988 
Clev.,  & Mahoning  Vm.  gold  5's.  .1938 
registered 


CoPbus  & Ninth  Av.  1st  gtd  g.  5*8.1998 

• registered 

Col.,  Hock.  Val.  & Tol.  con.  g.  6*s.l981 

• gen.  mort.  g.  6*s 1904 

Conn.,  Passumpslc  Riv*s  l8t  g.  4*s.l943 

Delaware,  Lack.  & W.  mtge  7*s.  .1907 
'Syracuse,  Bing.  & N.  V.  1st  7*s..l906 

Morris  & Essex  1st  m 7*s 1914 

. bonds,  rs 1900 

. 7*s 1871-1901 

. l8tc.  gtd7*s 1915 

• regristered 

N.  Y.,Lack.  & West*n.  1st  8*8...  1921 

• const.  5*8 1928 

Warren  2d  Ts 1900 

Delaware  A Hudson  Canal. 

• let  Penn.  Div.  c.  7*s. . . 1917 

. reg 1917 

Albany  & »usq.  1st  c.  g.  7*8 1906 

• registered 

. 6*8 1908 

• registered 

Bens.  & Saratoga  1st  c.  7*s 1921 

. 1st  r 7^8 1921 


Denver  City  Cable  By.  1st  g.  6*8.  .1908 
Denver  Con.  T*way  Co.  1st  g.  5*8.1933 
Denver  Tramway  Co.  con.  g.  6’s..l9l0 
Denver  Met.  By.  Co.  1st  g.  g.  6*8..1911 
Denver  A Wo  G.  1st  con.  g.  4*8.  ..1936 

• 1st  mortg.g.7*8 1900 

• impt.  m.  g.  5*8 1928 

Detroit,  Mac.  AMa.  Id  gt.  3H  S A.  .1911 
Detroit  A Mack.  1st  lien  g.  4s. 1996 

• g.  4s 19^ 


Last  Sale. 
Price. 


April.  Sales. 


18,413.000  IJ  A D 126W  Apr.28,*96 
3,000,000  MAN  129h  Apr.  29,*96 
800,000  ' J A J 125  May  A *88 

6.070.000  A A o;  128  Apr.  2^*96 

1.816.000  IM  A N 106^  May  15,*95 
9,662,666  ! Q M 117  Apr.  10,*96 

5.753.000  J A D 98^  Mar.l8,*96 


996.000  'a  A o 118  July 8 ,*95 
2,000,000  |j  A J 107^  Dec.  7,*95 
8,600,000  M A Nl  109  Apr.  22,*98 
2!480,000  j a d|  105%  Apr.l7,*96 

730.000  F A A' 

2,000,000  j I 80  Mar.26,*96 


5.000. 000 

4.763.000 

9.760.000 

1.085.000 
660,000 

4.000. 000 

7.790.000 
738,000 

2,6n,000 

8.108.000 
4,000,000 


J A D' 
J A J 

M A 


86  Mar. 
98  Oct. 
9^  Apr. 


26,*95 

2,*95 

28,*96 


MAS 
J A J 
J A J 


87 


Oct. 
Deo. 
94%  Dec. 
^ , I 97%  Apr. 
Q I 96  Nov. 
MAN  104  Mar. 
J A J 106  Jan, 
A AO  77  Apr. 
A I 22  Apr. 


22,*95 

16,*95 

27, *95 
21,*96 
16,*94 

29, *93 
81,*96 

30, *96 

28, *96 


3.000. 000  MAN  109%Apr.l4,*96 
t a fiQi  J J A D|  184  Apr.  29,  96 
\ 8,991,000  j ^ jj  ll^Nov.l9,*89 

[ 8,205,000  j Ij  J J|  ' _ 

1.000. 000  I A A o'  ii2*  ‘ Dw.  '»,**« 

4,300,000  A A o*  10g4  Apr.  29, *96 
U lai  rmn  » J * j!  1A7%  Feb.  11,*96 


J; 


Apr.27,*96 


J 2,481,000  ’ J 

[ 8,000,000]  ]j;j®' 

8,000,000  MAS  *84*  Apr.  28,*96 

1.618.000  J AD  89  Apr.27,»96 

1.900.000  A A o'  102  Dec.  27,*98 


8.067.000  Im  a 

1.966.000  ,A  A ol 
5,000,000  M A N 

281.000  J A J 

4.991.000  A AO 

12,161,000  J J 2 

12.000. 000  Ij  A J 

5.000. 000  IF  A A 

760.000  A A O 


[ 5,000,000] 
[ 8,000,000] 

[ 7,000,030  ] 

3 


[ 2,000,000 

8.397.000 

730.000 

1.219.000 
918,0110 

28,465,000 

6.882.500 

8.103.500 

8.040.000 

900.000 
1J360,000 


MAS 
MAS 
A A O 
A A O! 
A A o' 
A A O; 

man! 

MAN 

J A J 
A A O 
J A J| 
J A J 
J A J 
MAN 
|J  A D| 

A A O 

|J  A D 

Ij  a dI 


182  Aug.l2,*96 
130  Jan.  4,*95 
143  Anr.20,*96 
115  Mar.30,*96 
114%  Apr.27,*96 
141%Apr.29,*00 
136  June4,*98 
182  Apr.  7,*96 
118%  Apr.  1,*96 
118%  Nov.  6,*96 


148%  Apr. 
140  Sept. 
122%  Apr. 
128%  Feb. 
117  Apr. 
117  Jan. 
144%  Apr. 
141%  Apr. 


16,*96 

18,*95 

27,*96 

12.*94 

27,*96 

6,*96 

6,*98 

20,*96 


97%  Feb.  24,*93 


91%  Apr.  80, *96 
114  Apr.l7,*96 
90  Apr.28,*96 

19%  Apr.l8,*96 
67  Mar.24,*95 


127 
129! 

128 
lii 


109 


9.) 


78 

22 


85 

93 


liS 


132 


117 


144t< 

lili 


114 

90 


Low. 

TotaL 

125 

126 

80,000 

13,500 

12T" 

20,666 

lif  * 

*7,666 

108*  * 







ao,oo6 

w% 

1,000 

47,666 

8,000 

6.000 

3.000 

125% 

7,000 

104% 

16,000 

lii* 

82,000 

w * 

89 

23,066 

5,000 

1*43* 

8,000 

li^ 

141 

7,000 

29,000 

188  * : 
118%' 

2,000 

25,000 

142 

3,000 

1^% 

1,000 

11^ 

3.000 

1*44  “ 
141% 

10,000 

7,000 

*W  ’ 
114 
86% 

' 06^000 

5.000 

4.000 

19 

6,000 
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BOND  SALES. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  higrhest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


InVst 

Last  Sale. 

April  Sales. 

Paid. 

Price.  Date. 

High. 

Low. 

Total. 

A A o 
A A O 

104HApr.23,'00 
lOm  July23,'80 

104% 

102 

50,000 

J A 

J A J 

OT^Apr.l^'W 

OT% 

96 

10,666 

MAS 

MAM 

MAS 

105  Mar.  9,'90 
11^  Jan.  2, '90 
10^  Mar.  7,'00 
ll^jNov.  4, '06 
101^  Jan.  24,'96 
188  Apr.27,'96 

.... 

A A O 

J A O 

MAS 

138 

186 

ias,o66 

MAS 

142  Nov.  8,'94 

A A O 

mn  Apr.25,'90 

.*'992 

J A D 
S JAJ 
( JAJ 
A A O 

134  Apr.80,'06 

185 

134 

18,000 

102  Apr.18,'90 

102 

102 

1,000 

MAM 

OCT. 

111  Apr.27,'06 

24  Mar.17,'96 

111% 

108% 

84,000 

]mam 

\ JAJ 

27H  Feb.  21,'00 

106  Apr.  28, '05 

100 

106% 

84,000 

j JAJ 
\ JAJ 
j JAJ 

04^  Apr.24,'90 

04% 

08% 

14,000 

06%  Apr.  27, '90 

07 

64% 

264,000 

( JAJ 
FA  A 

06  Dec.  10,'04 

.... 

JAJ 
AA  O 
A A O 

108%Apr.20,'06 
05  Apr.19,'94 
110  May  1O,'O0 
05  Sep.  15,'91 

100 

108% 

28,000 

AA  O 
JAJ 

.... 

00  Dec.  11,'05 
110  Feb.  6,'90 

A A O 

MAM 
A A O 

JAJ 

91  Apr.l0.'90 

98  Mar.11,'06 

106  Jan.  17,'90 

03 

91 

6,000 

JAJ 

JAJ 

JAJ 

0!^  July28,'05 

06%Apr.28,'00 

68% 

06 

92,000 

JAJ 

54  Apr.24.'00 

66% 

54 

6,000 

F A A 

106  Apr.  0,'90 

105 

106 

8,000 

J A D 

101%Apr.28,'00 

101% 

100 

8,000 

MAM 

98  Apr.80,'90 

98 

91% 

128,000 

JAJ 

j MAS 
iMAS 

F A A 

9KH  Apr.80,'96 
75  Jan.  27,’06 

81 

80% 

102,000 

48  Mar.  10,'06 

1% 

1% 

5,066 

M AM 

1%  Apr.17,'96 

MAM 

122%Mar.l8,'90 

.... 

|m  A M 

115%  Oct.  15, '04 

JAJ 

126  June20,'02 

JAJ 

100  Apr.27,'90 

i(jd'’ 

108*  ■ 

10,000 

A A O 

102%  Apr.22,’90 
70%  Apr.20,’06 

102% 

2,000 

A A O 

71 

68 

71,000 

A A O 

94  Dec.  0,'06 

A A O 

88  Mar.28,'00 

.... 

.... 

i JAJ 
1 1 JAJ 

110%  Apr.10,'00 
10^  Dec.  80,'06 

liio% 

iii^ 

8,000 

' S JAJ 
1 JAJ 

104  Apr.80,'90 

97  Deo.  17,'05 

j 1()4*’ 

ioi' 

1,000 

Name. 


PrindpcU 

Due. 


Amount. 


Duluth  & Iron  Range  1st  5's h a ^ fjnn  i 

• registered ! f '*’***®»'^ ) 

Duluth,  Wing  & S*n  1st  g.  .Vs.1928  i 600,000 
Duluth  So.  Shore  & At.  grold  5*s. . 1037  | 4,000,000 

Erie,  1st  mortgage  ex.  7's 1307 

id  extended  5*s. 1910 

8d  extended  ^'s 1928 

4th  extended  6^s 1020 

6th  extended  4*s 1028 

1st  cons  gold  rs. 1020 

1st  cons,  fund  c.  Ts.  ...1020 

Long  Dock  consol.  0*s 1063 

Bultelo,  N.  Y.  & Erie  1st  7’s 1916 

Buffalo  A Southwestern  m6's..l008 

• small 

Jefferson  R.  R.  1st  gtd  g 5*s 1900 

Chicago  A Erie  1st  gol(T4-5's. . .1082 

> inc.  mortg  5's 1962 

• J.  P.M.&  Co.'s  eng.  cts.dcp. 

N.  Y.  L.  E.  & W.  Coal  A iTr.  Co. 

1st  g currency  6's. 1022 

N.  Y..  L.  E.  A W.  Dock  A Imp. 

Co.  Ist  currency  6’s. 1913 

^e  R.R.  1st  con.  g^  prior  bds.  .1090 

* registered 

* gen.  lien  3-4s 1006 

* registered 


Eureka  Springs  R'y  1st  O's,  g 1933 

Evans.  A Terre  Haute  Ist  con.  6's.l921 

• 1st  General  g 5's. 1042 

t Mount  Yemon  1st  O's. . .1928 

• Sul.  Co.  Bch.  1st  g 5's..  .1960 
Evans.  A Ind'p.  1st  con.  g g O's.  ...1026 

Flint  A Pere  Marquette  m O's. . . .1020 

t 1st  con.  gold  O's 1009 

t Port  Huron  d 1st  g 5's.. 1000 

Florida  Cen.  A Penins.  1st  g O's.  ..1018 
« 1st  land  grant  ex.  g O's. .1060 

• 1st  con.  g O's 1048 

Ft.  Smith  U'n  Dep.  Co.  1st  g ^'s.1041 

Ft.Worth  A D.  C.  ctfAdep.lst  O’s.  .1021 

Ft.  Worth  A Rio  Grande  1st  g O's.  1928 

Gal.,  Harrisburgh  A S.  A.  1st  O's.  1910 
t 2d  mortgage  7's 1005 

• Mex.  A Pac.  div.  1st  5's,  1001 

Ga.  Car.  A N.  Ry.  1st  gtd.  g.  O's.  .1027 

€kl.  Rapids  A Indiana  gen.  O's. . . .1024 

• registered 

Green  Bay,  Winona  A St.  Paul 

1st  cons,  mortgage  g.  O's 1911 

• 2d  income  4's 1006 

Housatonic  R.  con.  m.  g.  O's 1037 

New  Haven  A Derby  con.  O's. . . .1018 

Houston  A Texas  Central  R.  R. 

1st  Waco  A N.  rs 1000 

1st  g.  O's  (int.  gtd) 1987 

Con.  g.  O's  (int.  gtd) . . ..1012 
Gen.  g.  4's  (int.  gtd.)  . ..1021 
Deben.  O's  p.  A int.  gtd,  1807 
Deben.  4's  p.  A int.  grtd,  1897 

Illinois  Central  1st  g.  4*s 1051 

regrlstered 

goldSHi's 1061 

registered 


2.482.000 

2.149.000 

4.618.000 

2.920.000 
700,500 

10,800,000 

8,705,077 

7.600.000 

2.880.000 

[ 1,600,000 

2,800,000 

12,000,001 

278.000 
0,722,000 

[ 1,100,000 
\ 8,806,000 
[ 10,600,000 
[ 80,027,000 

600.000 

8,000,000 

2,000,000 

375.000 

460.000 

1.501.000 

8.900.000 

2.100.000 

3.068.000 

8,000,000 

428.000 

4.870.000 
1.000,000 

7.009.000 

2.888.000 

4.760.000 
1,000,000 

13,418.000 

5.800.000 
[ 8,740,000 

2.600.000 

8.781.000 

2.888.000 

575.000 


1.140.000 

7.881.000 

8.455.000 

4.207.000 

706.000 

411.000 

1.500.000 

2.403.000 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Nons.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


InVet 

LAsr  Sals. 

Paid. 

Price.  TXsU\ 

Name. 


Principal 

Due. 


Illinois  Central  gold  4’s. 1962 

• gold  4’s  regist’d 

• gold  4*8. 19^ 

• gold  4*8  registered 

• wesCn  Line  1st  g.  4*s,  1951 

• registered 

t Cmro  Bridge  4*s  g 1960 

• regristered 

Springfield  div.  coupon  6*s 1898 

Middle  div.  registered  5*s 1921 

Chic.,  St.  L.  is.  O.  T.  lien  7’s.  .1897 

• 1st  consol.  7*8. 1897 

. gold  6’s 1961 

• gold  6*8,  registered. 

t Memph.  div.  1st  g.  4*8, 1951 

• regristered 

Cedar  Falls  A Minn.  1st  7*s 1907 

Ind.,  Dec.  A Spg.  1st  7*8  tr.  rec.  ex 

bonds 1906 

Ind.,  Dec.  A West.  1st  g.  5*s 1985 

Indiana,  111.  A Iowa  1st  g.  4*s 1989 

t 1st  ext.  g.  5*8 1948 

Intemat.  A Ot.  N*n  1st.  6*a  gold.  1919 

• 2d  mortgagre4^M*8.....1909 

• 8d  mortgage  9-4*s 1921 

Iowa  Central  1st  gold  5*s 1988 

Kansas  C.  A M.  R.  A B.  Co.  1st 
grtd  g.  5*8 1929 

Kings  Co.  EL  series  A.  1st  g.  5*s.  .1925 
Fulton  El.  1st  m.  g.  5*s  series  A.  .1929 

Lake  Erie  A Western  1st  g.  5*s. . .1987 

1 Northern  Ohio  1st  gtd  g 5*s. . . 1945 

Lake  Shore  A Mich.  Southern. 

' Buffalo  A Erie  new  b.  7*a 1896 

Detroit,  Mon.  A Toledo  1st  7*8.1906 
Lake  Shore  division  b.  7*s 1899 

• con.  CO.  1st  7*8 1900 

• con.  1st  regristered.. . .1900 

• con.  CO.  2d  7*8. 1903 

t con.  2d  registered. . . . 1908 

Cin.  Sp.  1st  gtd  L.  S.  A M.  8.  rs.1901 
Kal.,  A.  A G.  R.  1st  gtd  g.  6*8..  .1988 
Mahoning  Coal  R.  R.  Ist  5*s. . . .1984 

Lehigh  Val.  N.  T.  1st  m.  g.  4H's.l940 
Lehigh  Val.  Ter.  R.  1st  gtd  g.  5*s.l94l 

• registered 

Lehigh  y.Coal  Co.  1st  gtd  g.  5*s.l988 

• registered 1988 

Lehigh  A N.  Y.,lst  gtd  g.  4*8 1945 

* registered 

Lex.  Av  APav.Ferry  1st  grid  g5*s.l998 

■ registered 

Litchfield  Car*n  A W.  1st  g.  5*s..  .1916 

Lit.  Rock  A M.,  tr.  co.  ctfs.  for  1st 
g.5*s 1987 

Long  Island  R.  1st  mtg.  7*s 1898 

"Long  Island  1st  cons.  5*s 1981 

Long  Island  gen.  m.  4*s 1988 

» Ferry  1st  g.  4H*s 1922 

• g.  4*8 1982 

• deb.  g.  5*8 1984 

N.  Y.  A Rock*y  B^h  Istg.  5*8, 1927 

• 2d  m.  inc 1927 

N.  Y.  A Man.  Beach  1st  Ts 1897 

N.  Y.  B*kln  A M.  B.lst  c.  g.  5*8,  ..1985 
Brooklyn  A Montauk  lst6*s 1911 

• 1st  5*8 1911 


Amount. 


15.000. 000 

24.679.000 
8A50,000 

8.000. 000 

1,000,000 

600,000 

589.000 

826.000 

16.526.000 

8,600,000 

1,384,000 


1,800,000 

1.824.000 
800,000 
600,000 

7.964.000 

6.698.000 

2.701.000 

6.822.000 


8,000,000 

8.177.000 

1.979.000 

7.260.000 
2,100,000 
2,600,000 


2.755.000 

924.000 

1.856.000 

14.890.000 

24.692.000 

1,000,000 

840.000 

1.600.000 

15.000. 000 

10.000. 000 

10.280.000 

2,000,000 

5.000. 000 

400.000 

8.145.000 

1.121.000 

8,610,000 

8.000. 000 

1,600,000 

325.000 

1.500.000 

964.000 

1,000,000 

500.000 

1.178.000 

250.000 

750.000 


A a o 

A A O 
MAM 
MAN 

F A A| 
F A A 
J A D| 

J A j| 
F A A 
MAN 
MAN 

J d15 
J D 15l 
J A D 
J A D 
J A J 


A A O 
J A J 
J A D 
MAS 

MAN 
M A 
MAS 

J A D; 


J A J 
M A 

J A J 
J A J 
A A 0| 


A A O 
F A a| 
A A O 
JAJ 
Q J 
JAD 

jad| 

AA  O 

JAJ 

JAJ 

JAJ 


10^  Apr.28,*96 
101  July27,*95 
lOlH  Apr.  80,*96 


108  Apr.28,*96 

iOTH^pt.‘i6,‘*itt 


April  Sales. 


High.  Loir.  ToUA, 


104  Apr.  24,*96 
116^  Aug.l6,*95 
106HNov.21,*94 
106  Doc.  13,*95 
Mar.  4,*90 
115  Oct.  25**94 
102^  Sept.l7,*95 


10^  101 
idiH  ibb  ' 
Ida  ” lie” 

idi”  104” 


120  Apr.26,*95 


Apr.  18,*96  28  28 


101^  Apr.  18,*96 
84U  Jan.  20,*96 
9^Nov.21,*95 

11794  Apr.80,*96 
72W  Apr.25,*96 
24^  Apr.23,*96 
97H  Apr.30,*96 


lOlM  101 


11^  117] 
73^  71 


66 

60 


Apr.  14,*96 
Mar.80,*96 


65 


00 


A A o 
JAJ 
JAJ 


117  Apr.29,*96 
10^  Apr.80,*96 
ia^Apr.80,*96 


22,*96 

2,*95 

13,*96 

29,*96 

28,*90 

80,*96 

27,*96 

24,*96 


114  Feb.  7,*96  ... 

101  Apr.a0,*96  108 

— ^—110 


117  U5 
1^  m\i 
102^  IWM 


lOt^  lOt^ 


Jan. 


AAO  109i4  Apr.80,*96 
- 110  Feb.  6,*94 
103  July27,*95 


(MAS 

t MAS| 
j MAS 

i MAS 

J A J|  96 


MAN 

|q  j 

JAD 
M A 8 
J A D 
JAD 
MAS 
8 

JAJ 
A AO. 
M A 8 
M A s' 


92  Mar.  24,*96 
ii8‘”Apr.’»,*96 
Feb.‘26,*98 


25  Apr.29,*96 

10594  Jan.  31,*96 
119^  Mar.l6.*96 
96  Apr.28,*96 
90  Apr.l8,*96 


106  Dec.  SL'OS 
40  Mar.  23**06 
10^  Apr.l5,*06 
106  Jan.  16**96 


105^  Apl.  80,*96 


101 

109H 


113  m 


25  25 


96 

90 


95 

90 


102H  102H 


11,000 

iii’doo 

”1^060 

”1,666 


10,000 

7,000 


53*000 

12,000 

1,000 

91.000 


10,000 


14.000 

15.000 
15,000 


2,000 

”‘7,666 

23.000 

12.000 
18,000 
69,000 


56.000 

29.000 


286,000 


1,000 


10,000 

13,000 


3,000 


Digitized  by 


Google 


BOND  SALES. 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Ck)mpany  first  nimed. 


Name. 


Principal 

Due. 


Long  Isl.  R.  R.  Nor.  Shore  Branch 
1st  Con.  gold  gam'tM  5*s,  1082 
N.  Y.  B.  Ex.  R.  1st  g.  g’d  6*8. . . .1943 
Montauk  Extens.  grta.  g.  5*s. . .1946 

LoulsT’eEv.  &8t.  Louis 

« 1st  con.TrCo.ct.  grold  6*8.1909 
* Gen.  mtg.  g.  4*s. 1043 

Louisville  A Nashville  cons.  7*8..  .1808 
Oeclllan  branch  Ts...  .1907 
N.  O.  & Mobile  1st  6*s,  lo30 

2d  6*8 1900 

E.,  Hend.  AN.  Ist6*s. .1910 

imneral  mort.  6*s 1900 

Pensacola  div.  6*s 1920 

St.  Louis  div.  1st  6*s... 1021 

2d  3*8 1980 

Nash.  ADec.  1st  Ts. . .1900 
So.  N.  Ala.  8i*g  fd.  6s,  1910 
H 60  year  g.  bonda. . . 1987 

Unified  gold  4*a 1940 

registered 1940 

Pen.  & At.  1st  0*8,  g.  g,  1921 
collateral  trust  g.  5*s,  1931 
L.&  N.  A Mob.A  Montg 

lst.g.4j^ 1046 

• N.  Fla.  A B.  1st  g.  gA*s,  1907 
South  & N.  Ala.  con.  gtd.  g.  6*a  1086 
Kentucky  Cent.  g.  4*s 1987 


Lo.A  Jefferson  Bdg.Co.gtd.g.4*s.l946 
Loutsv*e,  New  Alb.  & Chic.  fi6*s,  1910 
t cons.  g.  6*8 1916 

• gen.  mtg.  g.  6*s 1940 

Louisville  Railw*y  Co.  1st  c.  g.  6*s,  1980 

Manhattan  Railway  Con.  4*s 1990 

Manitoba  Swn.  Coloniza'n  g.6*s,  1984 
Market  St.  Cable  Railway  lst0*s,  1913 

Memphis  & Charlestown  6*s,g..l924 

• 1st  Con.  Tenn.  lien,  rs,  1015 

Metropolitan  Elevated  1st  6*s 1908 

. 2d  6*8 1899 

Mexican  Central. 

• con.  mtge.  4*8 1911 

• 1st  con.  inc.  3*8 1080 

• 2d  3*8 1989 

Mexican  International  1st  g.  4*s,  1942 

Mexican  Nat.  1st  gold  0*s 1927 

. 2d  Inc.  6*8  “A** 1917 

• coup,  stamped 

. 2d  Inc.  6*8  **B** 1917 

Mexican  Northern  Istg.  6*s 1910 

• registered 

Michigan  Cent.  1st  con.  7*b 1902 

' 1st  con.  6*8. 1902 

6*8. 1909 

coup.  6*8. 1001 

reg.  5*8. 1901 

mort.  4*8. 1940 

mtge.  4*8  reg 

Battle  C.  Stur^  1st  g.  g.  6*s. . .1980 

Minneapolis  A St.  Louis  1st  g.  7*s.  1927 

• 1st  con.  g.  6*8 1984 

• Iowa  ext.  1st  g.  T8 1009 

• Southw.  ext.  Ist  g.  7*8. . .1010 

• Padfieext.  Istg.  6*8.... 1921 

Minneapolis  A Pacific  1st  m.  6*s..l936 

• stamped  4*6  pay.  of  int.  gtd. 


Amount. 


1,075,000 

200,000 

300,000 


8.406.000 

2.482.000 

7.070.000 

640.000 
6,000,000 
1,000,000 
2,no,(joo 

10.486.000 

580.000 
8,600,(0) 

3.000. 000 

1.900.000 

1.942.000 

1.764.000 

14,994,000] 

2.870.000 

6.129.000 

4.000. 000 

2.006.000 

3.678.000 

6.742.000 

8.000. 000 

3.000. 000 

4.700.000 

2.800.000 

4.000. 000 

22.973.000 

2.644.000 

3.000. 000 

1.000. 000 

1.400.000 

10.818.000 
4,000,000 


67.866.000 

17.072.000 

11.724.000 
14,000,000 

11.532.000 

12.265.000 


12,266,000 

1.486.000 

8,000,000 

2,000,000 

1.600.000 

3,576,000  [ 

2,600,000[ 

476.000 

960.000 
6,000,000 
LOIAOOO 

636.000 
1,382,000 


[ 3,206,000  [j  a J 


Intent 

Paid. 


QJAN 
J a J 
J a J 


J a J 

M as 

A a o 
Mas 
J a J 
J a J 
J a D 
J a D 
Mas 
Mas 
Mas 
J a J 
A a o 

M aN 

J a J 
J a J 

r a A 
Ma  N 

Mas 

Fa  A 

r a A 
J a J 

Mas 

J a J 
A a o 
M aN 

J a J 

A a o 

J a D 
J a J 

J a J 
J a J 

J a J 

M aN 


J a J 

JULY 

JULY 

Mas 

J a D 

Mas 


A 

J a D 
J an 

M aN 
Ma  N 
Ma  8 
Mas 

Q M 
J a J 
J a J 
J a D 

J an 
M a N 
J a D 
J a D 
J a A 


Last  Sale. 


Price.  Date. 


10^Junel7,*95 


86 

14 


Apr.24,*06 
May  8,*95 


105J4  Apr.28,*96 
106  Apr.  16,  *96 

119  Apr.28,*96 
10(^Apr.  6,*96 
117  Apr.28,*96 
117%  Apr.a0,*96 
lUO  Apr.l7,*96 

120  Mar.  19,96 
67  May25,*95 

110%Apr.28,*96 
(^June28,*92 
9^Mar.l6,*96 
80  Apr.26,*96 
83  Feb.  27,*90 
100  Apr.  20,*96 
100  M^.81,*96 

ami  Dec.  20,*96 
85  Apr.22,*96 
96  Apr.22,*96 

90  Apr.l5,*96 


[ Apr.a0,*96 
{Apr.80,*96 
I Apr.30,*96 
\ Sept.  9,*92 

Apr.27,*96 


68  Jan.  7,*96 
102%  Apr.l0,*95 

U8%  Apr.80,*96 
108  Apr.ao,*96 


67%  Jan.  81,*96 
19  Jan.20,*96 
9 Jan.  80,*96 
75%  Apr.20,*96 

90  Mar.  6,*95 
87%Apr.l7,*96 


7 Feb.  28,*96 


118%  Apr.28,*96 
10^  Mar.  0,*96 
May  16,*96 
118%  Apr.  2,*95 
115  Apr.29,*96 

101  Mar.26,*96 

102  Jan.  20,*96 


142%  Apr.20,*96 
108%  Apr.80,*96 
125  Feb.l8,*96 

128  Apr.29,*96 

U^Mar.lO,*96 

102  Mar.26,*87 


April  Sales. 


High. 

Low. 

Total. 

85 

86 

6,000 

88,000 

106 

105 

1,000 

119 

119 

6,000 

100% 

192^ 

2,000 

U7 

117 

6,000 

117% 

U5 

18,000 

100 

100 

10,000 

110% 

110 

7,000 

80 

77% 

78,000 

100 

100 

24,000 

85" 

86" 

6,000 

96 

96 

6,000 

90 

90 

iOOO 

11*3% 

1*18  * 

8,000 

99% 

90 

41,000 

74% 

72% 

140,000 

97 

94% 

122,000 

10^’ 

108% 

6,000 

119 

108 

118% 

107% 

20,000 

12,000 

75% 

111,066 

37% 

1,666 

119 

118% 

59,000 

11% 

1*1^ 

10,000 

116 

115 

10,000 

142% 

108% 

14^ 

101 

24.000 

99.000 



128* 

ii»  * 

3,000 

Digitized  by 


Google 


TUB  BANKERS'  MAGAZINE. 


BOND  QUOTATIONS— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Ck>mpan7  first  named. 


Name. 


Minn.,  B.  8.  M.  A Atlan.  1st  g.  4*s.l»a6 

* stamped  pay.  of  int.gtd. 
Minn.,  8.  P.  & 5. 8.  M.,  1st  c.  g.  4^.1888 

* stamped  pay.  of  int.  gtd. 

Minn.  St.  K*y  1st  con.  g.  5*s 1919 

Missouri,  K.  k T.  1st  mtge  g.  4’s.l990  | 

2d  mtge.  g.  4*s 1990  | 

:tg(3d5’s........l944  | 


1st  ext  gold  5*s 

of  Texas  1st  gtd  g.  6'sl942 
Kan.  C.  k P.  1st  g.  4’s.l90O 
Dal.  A Waco  1st  g.g.  5'sl940 
BoonevIUe  Bdg.  Co.  gtd.  7’s. . . 19W 

Mo.  Kan.  k EasCn  1st  gtd.  g.  5*8.1942 

Missouri,  Pacific  1st  con.  g.  6*s..  .1920 

f * 8d  mortgage  7^ 1906 

trusts  gold  6*8. 1917 

registered 

1st  collateral  gold  5*8.1920 

retristered 

Pacific  R.  of  Mo.  1st  m.  ex.  4*s.l988 

• 2d  extended  g.  5*8. 1968 

Verdigris  V*y  Ind.  k W.  1st  5*8.1926 
Leroy  k CaneyVal.  A.  L.  1st  5*8.1926 
8t.  L.  k I*rn.  Mount.  1st  ex.  5*8.1897 
8t.  Louis  k l*m  Mount.  2d  rs..l807 
> Arkansas  b*nch  1st  7*sl805 
t Carlo,  Ark.  k T.  1st  7*sl807 
■ g.  con.  R.R.  k 1.  gr.  5*sl961 
f stamped  gtd  gold 5*8.. 1981 

Mobile  k Ohio  new  mort.  g.  6*s.  .1927 

i • 1st  entension  6% 1927 

i • gen.  mortgage  4*8 1988 

( St.  liOuis  k Cairo  gtd  g.  4*8. .. . .1981 

Morgan*s  La.  k Texas  1st  g.  6*s.  .1920 

• 1st  7*8 1918 

Nashville,  Chat,  k 8t.  L.  1st  Ts..  .1918 

t Id  6*8 1901 

f 1st  cons.  g.  5*8 1928 

t 1st  6*8  T.  & Pb 1917 

• 1st  6*8  McM.  M.W.  k AL1917 

• 1st  g.6*s  Jasper  Branoh.1928 
N.  O.  k N.  East,  prior  lien  g.6*s..l915 


N.  Y.  Cent,  k Hud.  R.  1st  c.  7*s.  .1906 
t 1st  regristered 1908 

• debenture  5*8. 1904 

t debenture  5*8  reg 

• reg.  deben.  5*8. . . .1889-1904 

t debenture  g.  4*s i 

t registered 

f deb.  cert.  ext.  g.  4*8. . .1906 

t registered 

Harlem  1st  mortgage  7*s  c 1900 

■ 7*8  registered 1900 

N.  Jersey  June.  R.  R.  g.lst  4*8.1966 

• reg.  certificates 

West  Shore  1st  guaranteed  4*8 

• registered 

Beech  Creek  1st.  g.  4*8. 1906 

• registered 

. 2d  gtd.  6*8 1906 

reenstered 


y 8,280,000 

[ 6,710,000 

4.060.000 

89.774.000 

20,000,000 

996.000 

2.685.000 

2.500.000 

1.840.000 

599.000 

4.000. 000 

14.904.000 

8.828.000 

14.876.000 

7.000. 000 


Clearfield  Bit.  Coal  Corporation,  I 
1st  8.  f.  int.  gtd  g.  4*8  ser.  A.  1940  f 
small  bonds  series  B. 


Gouv.  & Oswega.  1st  gtd  g.  5*8.1942 
R.  W.  & Og.  con.  1st  ext.  6*8. . .1922 
Nor.  k Montreal  1st  g.  grtd  5*s..l916 
R.  W.  k O.  Ter.  R.  1st  g.  gtd  6*8.1918 
Oswego  k Rome  2d  gtd  gold  5*al915 
Utica  k Black  River  gtd  g.  4*s..l922 
Mohawk  k Malone  1st  gtd  g.  4*8.1991 


7.000. 000 

2.678.000 

760.000 

620.000 

4.000. 000 

6.000. 000 

2.500.000 

1.450.000 
18,845,000 

6.946.000 

7.000. 000 

974.000 
9,489,600 

4.000. 000 

1.494.000 

6.000. 000 

6.800.000 

1,000,000 

5.094.000 

800.000 

760.000 

871.000 

1.820.000 

[ 80,000,000 

[ 10,000,000 
1,000,000 
15,000,000 

I 6,460,000 
[ 12,000,000 
[ 1,660,000 
[ 60,000,000 

[ 6,000,000 

500.000 


770.000 

33,100 

300.000 

9.081.000 

180.000 

875.000 

400.000 

1.800.000 
2,500,000 


J A J 


J A J 
J A J 

J A D 
r A aI 

MAN 
MAS 
r A A 
M A Ni 
MAN 


Last  Sale. 

Price.  Date. 

94  Apl.  2,*95 
89HJunel8,*91 


97  Dec.  18,*96 

8t9^Apr.29.*96 
60  Apr.80,*96 

Jan.  80, *96 
Apr.28,*96 
Apr.24,*96 
Jan.  81,*96 


April  Sales. 


80 


AAO  92H  Apr.29,*96 


94H  Apr.29,*96 
109  Apr.  27, *96 
65  Feb.  14,*96 


MAN 
MAN 
MAS 
MAS 
P A A 
F A A 
MAS 
r A A 
MAS 
J A J 
r A A 
MAN 
J A D 
J A D 
AAO 
AAO 


65  Apr.23,*96 

i6i%*Apr.l4V*M 
106  Apr.23,*95 


101  Apr.29,*96 
108Vi  Apr.80,*96 

102  Jan.  27,*96 

101  Apr.24,*96 

80  Apr.  29, *96 
T9  Apr.  20, *96 


J A J 119  Apr.28,*96 

J A D 118  Apr.  7,*96 
Qj  6i^  Apr.29,*96 
MAS  86  Deo.l7,*95 


J A J 116 
A AO  128 


Apr.l5,*96 


i Apr.24,*96 
( Apr.27,*95 
, Apr.a0,*96 


J A J 1) 

J A J 1< 

A A O h 

J A Ji 

jAjjlOe  Mar.24,*96 

i A o|  i6^*Aug.li‘*W 


119HApr. 
U9  Apr. 
* “"Apr. 
Apr. 


102  Apr. 
11414  Feb. 
114  Nov. 
102  Oct. 


29,*96 

22,*96 

24,*oe 

20, *96 
1,*94 
9,*96 

11,*95 
28,*96 
17, *96 
19,*96 

21, *95 
8,*94 


106  Apr.28,*96 

28,*96 

20,*96 
26,*94 


106%  Apr.: 
106%  Apr.: 
10^  Oct.  : 


J A J 

J A J 

J A D 

AAO,  117  Apr.28,*96 

A A 0| 

MAN! 

F A A no  Oct.  16,*94 
J A J 108  1^.  4^*95 

MAS  100  Mar.l4,*94 


High. 

Low. 

Total. 

.... 

86% 

64% 





205,600 

58 

2 

614,000 

79% 

79% 

ii,6o6 

74 

68% 

8,000 

92% 

91 

89,000 

95 

92 

91,000 

100 

106 

28,000 

65 

W 

2,000 

101% 

101% 

106 

106 

5,000 

loi'* 

106% 

^666 

12,000 

1^ 

101 

2,000 

80% 

79 

26,000 

79 

79 

7,000 

119 

118% 

16.000 

118 

U3 

1,000 

60% 

65% 

n6,500 

, 116 
i .... 

116 

1,000 

Il29% 

128 

1T,000 

i66% 

40,000 

U9% 

119 

89.000 

119 

119 

1 6.000 

106% 

106 

11,000 

25,000 

10^ 

10,000 

10^ 

103“ 

11,666 

102 

102 
!.*.*.  1 

2,000 

10^ 

106 

lOM  1 
105% 

206,000 

23,500 

106% 

106% 

11,000 

li7% 

lie* 

47,000 

Digitized  by 


Googl 


BOND  SALES, 


697 


BOND  QUOTATIONS.— Last  sale,  price  and  date  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note. — The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Princ^l 


Carthage  A Adiron  1st  gtd  g.  Vs1961 
N.  Y.  A Putnam  1st  gtd  g.  4’s.  .1998 
N.  Y.,  Chic.  A St.  Louis  1st  g.  4’s.l907 
• registered 


N.  Y.  A New  England  1st  7’s 1906 

. Iste’s 1906 

N.  Y.,  N.  Haven  A H.  1st  reg.  4’s.l903 

• con.  deb.  receipts $1,000 

0 small  certlfs $100 

N.  Y.  A Northern  1st  g.  6*s 1927 

N.Y.,Ontario  A W’n  con.  1st  g.  6*sl960 
0 Refunding  1st  g.  4's 1992 

• Registered $6,000  only. 

N.  Y.,  Bus.  A W.  1st  refunded  6*s.l907 
0 2d  mortg.  4H's 1907 

• gen.  mtg.  g.  6's 1940 

• term.  1st  mtg.  g.  6's.  ..1848 

• registered ^000 

Wilkesb.  A^t.  1st  gtd  g.  6*s7J942 
Midland  R.  of  N.  Jersey  Ist  6's.l910 

N.Y.,  Texas  A Mexico  g.  1st  4's.  .1912 

N.P.  1st  m.R.R.  AL.G.S.P.g.c.6*s.  .1921 

' * registered 

t J.P.M.ACo.  eng  ctf  dep. . . 

N.  P.  2d  m.R.H.AL.G.8^.g.c.6*al988 

• registered  6*s. 1988 

• eng.  Tr.Co.ctf s assntd .... 

• g.  dd  m.  R.R.AL.  O.  ( coup 

• S.  P.  g.  d’s 1987  f reg 

• Trust  Co.  certificates. 

• assented 

> land  gr.  con.  m.  g.6*s ) 

• registered >-1980 

• Trust  Co.  ctfto  of  dep ) 

• assented 

• dividend  script 

• extended 

• collate  trust  6*s  g.  n.,  1898 

• registered 

• J.  P.  M A Co.  ctfS.  of  dep. . 

» recs.  CtfS.  g.  0*8  July  1, 1897 

James  Riv.Val.  1st.  g6*8T.C.ofB.1986 
8pok.APal.eng.cft.  1st  si.f  .g.6*s.l90B 
St.  Paul  A NTl^ific  gen  6*s. . . .1923 

• registered  certificates 

Helena  A Red  M*tain  1st  g.  6*s..l967 
DuL  A Man.  1st  g.  6*s,  stpd  cpns. . .. 

• Tr.  Co.  ctft  of  dw.  stmpd. 

0 Dak.  di.  1st  s.  rd  g.  o*s, 

stamped  coupons. 

• Tr.  Co.  ctfs.  dep.  stamped. 
N.  Pacific  Term.  Co.  1st  g.  6*s..l988 
N.  Pac.  A Montana  1st  g.  6*s. . . .1988 

* eim.  Tr.  Co.  certft.  of  dep. 

• J.P.M.ACo.  eng.cft.  of  dep. 

Coeur  d*Alene  1st  gold  0*s 1910 

• _gen.  1st  g.  0*8 1908 

Central  wash.  Tr.  Co.  1st g.8*s.  .1988 
Chic.  A N.  Pac.  1st  g.  6*s. 1940 

t U.  S.  Trust  Co.,  eng.  ctft. 

8eat.L.S.AE.Tr.rec.l8tgtd.g!fl*s.l981 

. • assessment  paid 

Norfolk  A Southern  1st  g.  6*s. . . .1941 
Norfolk  A Western  gen.  mtg.  0*8.1961 

New  River  lst0*s 1982 

imp*ment  and  ext.  0*s.  ..1984 
adjustment  mtg  Ps.. . . .1924 

equipment  g.  6*s 1908 

lOD  year  mtg.  gold  6*s..  .1990 

Nos.  above  10,000 

Clinch  V.  div.  g.6*s 1967 

Md.  A W.  div.  1st  g.  6*8, 1941 


Amount. 


1,100,000 

4,000,000 

[ 19,425,000 

0,000,000 

4.000. 000 

2.000. 000 

16,007,600 

1.480.000 

1J900,000 

5.600.000 
I 8,125,000 

3.750.000 

686,000 

2.800.000 

[2,000,000] 

8,000,000 

8,500,000 


J A D 
MA  8 
MAS 

J A J 
EA  A 
FA  A 
MAN 
MAN 
J A D 
A A O 


1,442,600  A AO 


80.877.000 

11.600.000 
1,716,000 

17.600.000 
726,000 

10.700.000 


4,020,000 

41,500,000 


Int'st 

Paid. 


J A D 
A A O 

A A O 

A A O 

J A J 
J A J 
J A D 
A A O 


618,500] 

2.275.000 

8,000,000 

4.900.000 

032.000 

1.766.000 
[ 7,985,000] 

400.000 

440.000 

1.143.000 

98,000 

1.868.000 

8.998.000 

500.000 

1.275.000 

8.500.000 

860.000 
878,000 

1.497.000 

[ 25,523,000 

4.991.000 

‘*75o;666 

7.288.000 
2,000,000 
5,000,000 

1.600.000 

8.900.000 
8,987,0011 

8388.000 
2,600,000 
7,060,000 


J A J 
J A J 


A A O 
A A O 


J A D 
J A D 


J A D 
J A D 


J A J 
J A J 
MAN 

MAN 


J 

J A J 
MAN 
F A A 

Q r 

MAS 
J A J 


J AJ 

MAS 


MAS 
A A O 
MAS 


A A O 


F A A 
F A A 
MAN 
MAN 
A A O 
F A A 
QM 
J A D 
J A J 
J A J 
MAS 
J A J 


Last  Sale. 


Price. 


DaU. 


High.  Low]  Total. 


104  Oct.  16,*96 
108^  Apr.80,*96 
102  Jan.  14,*96 

Oct.  6,*05 
H4I  Apr.l4,*96 
106  Dec.  4,*94 
134  Apr.  29,  *96 
Apr.28,*96 

Apr.l6,*96 

SApr.29,*96 
I Apr.29,*96 
gAug.26,*92 

97  Apr.28,*96 
66  Apr.25,*96 

70  Apr.28,*96 
104Vi  Apr.24,*96 


87H  Apr.27,*96 
114  Apr.28,*96 


ll«i  Apr. 
llTSApr. 

115  Apr. 
IHM  Apr. 

116  Apr. 
114^  Apr. 

77  Apr. 
60  Oct. 
TOHApr. 
76  Apr. 
48«Apr. 
49  Apr. 
48  Apr. 
60^Apr. 
72  Apr. 
TOHApr. 
94  Apr. 


80,*96 

29,*96 

ao,*96 

80,*96 

28, *96 

29, *96 

28, *96 
1,*94 

23,*96 

29, *96 
29,*96 
17,*96 
28,*96 
80,*96 
17,*96 
80,*96 
23,*96 


94HApr.8Q,*96 
79  Jan.  26,*96 


88  Mar.  8,*96 
12214  Apr.  7,*96 
124  Dec.  2,*95 
100  Dec.  80,*91 
7714  Jan.  16,*96 
87^  Mar.  16,*96 

8214  Feb.  21,*96 
81^  Mar.  7,*96 
106  Apr.27,*96 
88  Apr.22,*96 

8914  Apr.  28,*96 


104  May  6,*92 
102  Jan.  2,*92 
54  Apr.21,*96 
46  Oct.  17,*96 
4614  Apr.  80,*06 
43  Apr.28,*96 
4814  Apr.  28,*96 
106  i^r.28,*96 
U7^M&.  9,*96 
114H  Aug31,*96 
97  Feb.  19,*94 
9^Nov.19,*95 
82  Apr.24,*96 
66  Apr.28,*96 


April  Sales. 


103H  10214  1 207,000 


11214  11214 

186’*  l‘^‘‘ 
182  132 

119  119 


97  96 

66  65 

7114  68 
10G$  104 

87li  85” 
115  114 


96  93 


12214 


121^ 


10814 

36! 


106 

88 

8914 


54  86 


44 

106 


66 


43 

86 

4314 

106 


82 

64 


66 

68 


Feb.  7,*96 
Apr.80,*96i 


10,000 

”44*666 

1,000 

1,000 

48.000 

86.000 


7.000 

8.000 

96,000 

2,000 

**40*666 

9,000 


609.000 

675.000 

49.000 

608.000 

45.000 

305.000 

287.000 

***4l*,666 

43.000 
8,060,500 

60.000 

1.372.000 

554.000 
13,500 

130,600 

1.024.000 

*(^666 


1,000 


6814  66 


80,000 

55,000 

607,000 


7.000 

1,5^666 

112,000 

35,000 

1.000 


1,000 

49,000 


160,600 


Digitized  by 


Google 


THE  BANKERS'  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Norf.&  W.8ci’oVal&  N.E.lst  g.4’8,1980 
. C.  C.  & T.  1st  g.  t.  g g 6’sl«2Jf 
« Roan.  A 8.  Ry  1st  g g 5^sl969 

Ogdb'g  A L.  Chapl.  1st  con.  6's. . . 1090 
Ogdensburg  A Lake  Chapl.  Inc..  1020 
Ogdensburg  & L.  Chapl.  inc.  small 

Ohio  & Mies.  con.  skg.  fund  7’s. . .1808 

• consolidated  rs 1808 

• 2d  consolidated  7’s 1011 

. l8t8pringTdd.7’s 1006 

• 1st  general  6*s 1082 

Ohio  River  Railroad  1st  6*s 1086 

■ gen.  mortg.  g 6’s 1087 

Ohio  Southern  1st  mortg.  6*s. . . .1921 

• gen.  mortg.  g Us 1021 

• gen.  eng.  Trust  Co.  certs.. . 

Omaha  St  St.  Lo.  Tr  Co.  cts.  1st  4's.l0b7 

Oregon  St  California  1st  g 6*s. . . .1^ 
Oregon  Improvement  Co.  1st  0*s.l010 

• con.  mortg.  g 6*s 1080 

■ Trust  Co.  certificates 


Oregon  R.  R.  St  Nav.  Co.  1st  6's.  .10U9 

• consol.  m6*s 1026 

t Trust  Co.  certlfs 

■ Tr.Co.cfs  for  col.tr  gS’s  1919 

Paducah,  Tenn.  St  Ala.  1st  6*s. . . . 1020 

• Issue  of  1800 

t Issue  of  D02 

Panama  s.  f.  subsidy  g 6's 1010 

Pennsylvania  Railroad  Co. 

'Penn.  Co.’s  gtd.  4H’s»  1st 1021 

• reg 1921 

Pitts.,  C.  C.  St  St.  Louis  con.  g 4M’s 

t Series  A 

• Series  B 1942 

• Series  C 1042 

t Series  D gtd.  4’s 1045 

Pitts.,  C.  St  St.  Louis  1st  c.  7’s..lH00 

■ 1st  reg.  rs 1900 

Pitts.,  Ft.  Wayne  St  C.  1st  7’s.  .1912 
. 2d  7‘s 1912 

- 8d  7’s 1912 

Chic.,  St.  Louis,  St  P.  1st  c.  5’s.  .1982 

t registered 

Cleve.  St  Pitts,  con.  s.  fund  7 ’8..1000 

t Series  A 1942 

t ^ Series  B 1042 

St.  Louis,  V.  St  T.  H.  1st  gtd.  rs.1897 

- 2drs 1898 

- 2dgtd.7’s 1898, 

G.  R.  & Ind.  Ex.  1st  gtd.  g 4H  S 1941 
AUegh.  Valley  gen.  gtd.  g.  4^ . J942 


Penn.  RR.  Co.  1st  R1  Est.  g 4’s. . .1028 

Penn.  RR.  co.  Consol.  Mtg.  Bds I 

' Sterling  Gold  0 per  cent 1020 

Currency  6 per  cent 1006 

t reinstered 

Gold  6 per  cent 1919 

* registered 

Gold  4 per  cent 1943 

Clev.  St  Mar.  1st  gtd  g.  4H'b.  . . .1035 
U’d  N.  J.  RR.  A Can  Co.  g 4’s. . .1044 


Peoria,  Dec.  St  Evansville  1st  6’s.l920 
t Evansville  dlv.  1st  6*s.  .1020  I 
• Tr.  Co.  ctfS.  2d  mort  6's.l026  I 


5.000. 000 
600,000 

2,041,U)0 

8,600,000 

800,000 

200,000 

8.486.000 

8.066.000 
2,062,000 

1.084.000 

405.000 

2.000. 000 

2.428.000 

8.024.000 

1.497.000 

1.801.000 

2,717,00il 

18.842.000 

4.146.000 

1.429.000 

5.120.000 

^078,000 

611.000 

12.872.000 

5.002.000 


1.815.000 
617,000 

1.058.000 


19.467.000 

10,000,000 

10,000,000 

2,000,000 

8,000,000 

6.868.000 

2.017.000 

2.546.000 

2.000,000 

1.606.000 

1,^666 

8,000,000 

1.246.000 

1.890.000 

1,000,000 

1.600.000 

8.014.000 

5.889.000 

1.676.000 

^,7(^666 

4.718.000 

4.008.000 

8,000,000 

1.250.000 

5.646.000 

1.287.000 

1.470.000 

1.778.000 


InVtil  I 


Last  Sale. 


Paid.  I 


j a N 
j a j 

MaN 

Aa  o 
o 
o 


J a J 1 108^  Mar.  ILHW 
J a J 104  Apr.  20,’06 
Aao  111  Apr.21,’96 

MaN  10614  Apr.  14.*06 
ja  D 08  Apr.  2,’02 


April  Sales. 


49  Nov.21,’06 
94  Apr.  13,’06 
’h2*' FebJ^’OT 


J a D 

Aao 


J a D 

MaN 


J a J 
J a D 

Aao 


J a J 
J a D 


Indiana  Bloom  St  W,  1st  pfd.  7’s.lOOO  i 1,000,000 


J a J 
J a J 

MaN 


J a J 
J a J 

Aao 
Aao 
MaN 
MaN 
¥ aA 
p a A 
J a J 
J a J 
Aa  o 
Aao 
Aao 
MaN 

J a J 

Aao 

J a J 

MaN 
MaN 
J a J 
Ma  s 


J a D 
J a D 
QMch 
Mas 

QMCh 

MaN 

MaN 

Mas 

J a J 
Mas 
MaN 


10814  Feb.  a.'M 
80  Jan.  81,*96 


02 

84 


Apr.28,’06 
Feb.  fie.’OO 
Apr.27,’96 


4414  Apr.  16,’06 


78 

84 


24 


Apr.ia,^ 

Apr.80,*96 

Apr.16,'96 

Apr.24,*06 


U114  Apr.22,’96 
04  Feb.  7,*06 
96  Apr.n,^ 
70  Nov.  7,’96 


10114  Dec.  21,’01 

112  Apr.23,’06 
U(94  Apr.22,’06 

10^  Apr.21,’96 
10^  Apr.28,’96 
U(^Mar.2S,’06 


114  Nov.lO,^^ 


\40M  Apr.23,'06 
189  Dec.  8.’95 
181  July  16.’95 
11714  Feb.  24,’96 
110  May  8,’02 
117  Apr.  4,'96 
11814  Apr.18,’95 


102H  Mar.  27,’96 
102  Apr.  23,’96 
10614  Jan.  28,’06 
niHDec.  4,’05 


[High 

Low. 

Total. 

1 86 

86 

6,000 

94 

94 

1,000 

loi" 

16^ 

li^OOO 

111 

111 

1,000 

ICW 

10^ 

1,000 

.... 

08 

02 

76,000 

2,000 

4414 

4414 

5,000 

78 

78 

3,000 

84 

84 

5,000 

23 

28 

6,000 

2414 

28 

50,000 

lllH 

110 

7.000 

w” 

28,000 

.... 

112 

11014 

11114 

im 

4,000 

15,000 

108 

10094 

7.000 

10,000 

14014 

m‘ 

5,500 

in* 

in* 

1,000 

162' 

1 

162** 

5,000 

110  May  25,’95 


110  Dec.  7, ’94 

102  Apr.  27,’06 
101  Mar.  23,’06  i 
28  Apr.  1,’06| 

118  Dec.  16,’05  I 


102  10194 


5,000 

K666 


Digitized  by 


Google 


BOND  SALES. 


BOND  QUOTATIONS.—Last  sale,  price  and  date ; hi^heet  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


name.  Amount 


Last  Sale. 


April  Sales. 


Ohio,  Ind.  A W.  1st  gtd.  6’s 1909  600,000  Q j 

Peoria  A Pekin  Union  1st  6’s. ...  1921  1,600,000  q f 101^  June 

. 2dm4H's 1921  1,499,000  MAN  TlJjApr.  8,*98 

Phila.  A Beading  gen.  g 4*s  reg.  eng.  ) 

Trust  Co.  ctf ’s.  stamped  > 88,284,000  79%  Apr.  29,^ 

assented ) 

• eng.  Tn^o.  ctfs  unst’mpM  j.  Apr.28,’96 

• lstprS.inc.V.!.'."!!!!.‘.‘i9M  850,337  f aU’jan.  ld,*’« 

• Tr.Co.certfslstlnstal.pd.  23,009,308  31%  Apr.  30,’96 

. 2dpref.  inc im  1,481,611  f 10  Jan.  23,’96 

. Tr.  Co.  ctfs  1st  instal,  pd. . 14,744,461  19  Apr. aO.W 

- Sdpref.lnc 1968  i 18%  Feb.  7,*96 

- 8d  pr.  in.  con 1968  > 21,®4,468  F 5%  Jan.  10,*96 

t Tr.  Co.  ctfs  1st  Instal.  pd. . ( 17%  Apr.  ao,^ 

Pine  Creek  RaUway  6’s 1982  8,600,000  j A d 12^  Oct.  SO.’OB 

Pittsburg,  aev.  A Toledo  1st  6’s.l922  2,400,000  aao  108%  Apr. 

Pittsburg,  Junction  1st  6*8. 1922  1,440,000  j A J 124  Mar.l2,*96 

Pittsburg  A L.E.  2d  g.  5*8  ser.  A,  1928  2,000,000  AAO  112  Mar.25,*93 

Pittsburg, McK*port  AY.  1st 6*8, 1982  2,250,000  j A J 117  May  81,*89 

j . 2dg.tfs 1904  900,000  J A J 

1 McKspt A V.  1st g. 6*8 1918  600,000  JAJ  

Pittsburg,  Pains.  A Fpt.  1st  g.  5*8, 1916  1,000,000  j A J 9C^  Apr.  2,*95 

Pitts., Shena*go  A L.k  1st  g.6*s,  1940  8,000,000  aao  91  Apr. 29,*96 

. 1st  cons.  6*8. 1948  786,000  j A J 84%  Dec.  18,*96 

Pittsburg  A West*n  1st  gold  4*8, 1917  9,700,000  j a J 7m  Apr.  29,*96 

• Mort.  g.  6*8, 1891-1941  8,600,000  MAN  79%  Sept.  9,*96 

Pittsburg,  Y A Ash.  ut  cons.  5*8, 1927  1,662,000  MAN  


83,284,000  79%  Apr.  29,*96 

iigronm  Apr.28,*96 


[ 11,379,000  .... 
850,887  F 


850,887  F 21%  Jan.  10,*96 

23,099,308  31%  Apr.  80,*96 

1,481,611  F 10  Jan.23,*96 

14,744,461  19  Apr.80,*96 


21,684,462 


Pittsburg,  Clev.  A Toledo  1st  6*s.l922 

Pittsburg,  Junction  1st  6*8. 1922 

Pittsburg  A L.  E.  2d  g.  5*s  ser.  A,  1928 
Pittsburg,  McK*port  A Y.  1st  6*s,  1982 

j . 2d  g.  6*8 1904 

1 McKspt  A B^.  V.  1st  g.  6*8 1918 

Pittsburg,  Pains.  A Fpt.  1st  g.  5*8, 1916 
Pitts.,  Shena*go  A L.  K 1st  g.6*s,  1940 


• 1st  cons.  6*8. 1948 

Pittsburg  A West*n  1st  gold  4*8, 1917 

t Mort.  g.  6*8, 1891-1941 

Pittsburg,  Y A Ash.  ut  cons.  5*8, 1927 

Preset  A Arizona  Cent.  1st  g.  6*s,  1916 

t coupon  off 

t 2dlno.6*s 1916 

Rio  Grande  West*n  1st  g.  4*s 1960 

Klo  Grande  Junc*n  Istc^.  g.5*s,  1989 
Rio  Grande  Southern  Ist  g.  8-4, 1940 

Salt  Lake  City  1st  g.  sink  fu*d6*s,  1913 
St.  Joseph  A Grand  Island  1st  6*8, 1926 

• Cent.  Tst  Co.  ctfs  of  deposit 
( St.  Joseph  A Grand  Is*d  2d  inc.,  1926 

•<  • Coupons  off 

I Kansas  C*y  A Omaha  1st  g.  6*8, 1927 

St.  Louis,  A.  A T.  H.  1st  2T.  g.  6*8, 1914 

• registered 

Belleville  A Southern  1. 1st  8*s,  1896 

Belleville  A Carodt  lst6*s 1928 

Chic.,  St.  L.  A Pad  1st  gd.  g.  6*8, 1917 

■ St.  Loui&  South.  1st  g.4*s,  1981 

. Mine.  6*8. 1981 

• 1st  con.  6*8. 1909 

. Carbond*e  A Shawt*n  1st  g.  4*8, 1962 


St.  Louis  ASan  F.  2d 6*8,  Class  A,  1906 
« 2d  g.  6*8,  Class  B 1906 

• 2d  g.  6*8,  Class  C 1906 

t l8tg.6*sP.C.AO 1919 

• gen.  g.  6*8. 1981 

t gen.  g.  6*8 1981 

- 1st  Trust  g.  6*8 1987 

• Cons.  m.  G.  g.  4*8 1900 

Kansas  Ci^  A So.  W.  1st  6*8,  g..l916 
Ft.SmithA  Van  B.  Bdg.lst6%  1910 
St.  Louis,  Kan.  A So.  W.  1st  6*8, 1916 
.KansasT^dland  1st  g.  4*8 1987 


St.  Louis  S.  W.  1st  g.  4*8  Bd.  ctfs.,  1089 
. 2d  g.  4*8  inc.  Bd.  ctfs.. . .1989 

St.  Paul  City  Ry.  Cable  con.gA*8.1907 

• gold  6*8 1987 

St.  Paul  A Duluth  1st  6*8. 1913 

• 2d  6*8 1917  1 


15J900.000  JAJ 

1.860.000  J a D 

4.610.000  JAJ 

297.000  JAJ 

653.000  MA  N 

6.447.000  

1.680.000  JAJ 

*2,^*666  J A*j 


660.000  MAS 

126.000  MA  8 

899.000  MA  S 

260.000  MAS 


500.000 
2,766,600 

2.400.000 

1.042.000 

7.807.000 
12,296,000 

1.099.000 
14,294,600 

744.000 

349.000 

732.000 

1.608.000 


20,000,000  MAN  74% Apr.27,*96 

8.000. 000  JAJ  29  Apr.l7,*96 

2.480.000  JAJ16  

1488.000  JAJ  90  Mar.20,'96 

1.000. 000  F A A 114  AugJ?4,*94 


116%  Apr.28,*96 
U6  Apr.80,*96 
116  Apr.30,*96 
118  May  23,*92 
112  Apr.30,*96 
98%  Apr.29,*96 
90  Apr.29,*96 
82  Apr.80,*96 
86  Feb.  6,*91 
99  Apr.  7,*96 
. 100  Jan.  19,*95 


18%  Feb.  7,*96 
6%  Jan.  10,*96 
17%  Apr.80,*96 


High.  Low. 

Total. 

73%  *71% 

4,000 

80%  77% 

1,288,000 

OZH  89% 

486,000 

^ 30% 

284^006 

20*  *1*8* 

*^666 

20  * *16*% 

186,000 

] 776,000  5 J J 

775,000  JAJ  !!!!!!!!!!!!!!*.! 


76%  Apr.a0,*96 
96  Jan.  13,*93 
67%  Feb.  10,*96 


40  Feb.  8,*96 
4^  Apr.29,*96 
10  Aug.  2,*95 
37  Apr.  12,*96 
87%  Oct.  16,*95 


2.200.000  i t S I ^*’“ 

1.041.000  A A O ^ ibe*  ■ NovV  1,‘*« 
486,000  J A D ; 106  SeptJ»,*96 

1,000,000  M A 8 102  Oct.  2,*96 


80  Mar.24,*96 

TI^Nov.25,*91 


116 

114% 

24,500 

46,000 

118 

114% 

90,000 

112*' 

ii»« 

45,000 

98% 

96 

19,000 

90 

86% 

16,000 

86 

82 

88,000 

S" 

1,000 

76 

73 

74,000 

29% 

27% 

84,000 

108* 

1*08*  1 

5,000 

Digitized  by  * 
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THE  BANKERS*  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Ammmt. 


8t.  Paul,  Minn.  & Manitoba  1st  Ps,  1909 
t small 

• 2d6’s 1900 

t Dakota  ext’n  6*s 1910 

• 1st  con.  6’s 1938 

t 1st  con.  6’s,  restored .... 

• 1st  c.  6*8,  red’d  to  4H*s 

t 1st  cons.  0*8  register’d.... 

• Mont,  ext’n  1st  g.  4’s. . 1987 

• registered 

Minneapolis  Union  IstO’s 1622 

Montana  Cent.  IstO’s Int.  gtd.  .1967 

• 1st  0*8,  registered 

t Istg.  g.6^8. 1987 

• registered 

Eastern  Minn,  1st  d.  1st  g.  6’s.  .1908 

t registered 

Wlllmar  & l^oux  Falls  1st  g.  6’s,  19W 
t registered 


8an  Ant.  & Ara.  Pass  1st  g.  g.  4’s,  1948 
San  Fran.  & N.  Pac.  1st  s.  f.  g.  6’s,  1919 

Sav.  Florida  A Wn.  1st  c.  g.  O’s. . .1904 
Seaboard  A Roanoke  1st  ^s 1926 

Sodus  Bay  A Sout’n  IstS’s,  gold,  1924 
South  Caro’a  A Georgia  1st  g.  5*8, 1919 

South’n  Pac.  of  Arlz.  1st  O’s  1900-1910 

South.  Pac.  of  Cal.  Ut  O’s 1906-12 

j • g 5*8 1888-1988 

I • 1st  con.  gtd.  g 6*8 1987 

Austin  A Northw’n  1st  g O’s 1941 

So.  Pacific  Coast  1st  gtd.  g.  4’s.  ..1987 
So.  Pacific  of  N.  Mex.  o.  1st  O’s.... 1911 


Southern  Railway  1st  con.  g 6*8.1904 

' • registered 

East  Tenn.  reorg.  lien  g 4’s. . . .1988 

• registered 

Alabama  Central,  1st  O’s 1918 

Atl.  A Char.  AirLlne,  1st  Ps.  .1897 

• income 1900 

Col.  A Greenville,  1st  6-6’s 1910 

East  Tenn.,  Va.  A Ga.  1st  7’s. . .1900 

• divisional  g O’s J160O 

• con.  1st  g 6^8 1960 

Ga.  Pacific  Ry.  1st  g 6-0’s 1922 

KnoxviUe  A Ohio,  1st  g o’s. . . . J1925 
Rich.  A Danville,  con.^  6’s. . . .1916 


Vir. 


equip,  sink.  fM  g 6’s,  1909 
d^.  6’s  stamped. ....  A927 
Midland  serial  ser.  A O’s.  .1900 


ser.  B O’s 

small 

1911 

ser.  C O’s 

1910 

small 

ser.  D 4-5*s 

small 

1921 

ser.  E 5’s 

1920 

small 

ser.  F6’s 1981 

Virginia  Midland  gen.  O’s 19:^ 

• genA’s.gra.  stamp<^.19eo 

W.  O.  A W.  1st  cy.  gtd.  4’s 1924 

. W.  Nor.  C.  1st  con.  g O’s 1914 

Staten  Island  Ry  1st  gM.  g 4Hs..l948 


Terre  Haute  Elec.  Ry.  gen.  gO’s.1914 
Texas  A New  Orleans  1st  7’s 1906 

• ^bine  d.  1st  O’s 1912 

• con.  m.  g O’s 1943 


j 857,000 

8,000,000 

6.676.000 

I 18,844,000 
] 20,281,000 
] 7,805,000 

2060.000 

6,000,000 

2.700.000 

4.700.000 

8.025.000 

18,880,000 

8.872.000 

4.066.000 

2.600.000 

600,000 

5,260,000 

10,000,000 

80,077,600 

700.000 

10.884.000 

1.920.000 

5.600.000 

4.180.000 

25.889.000 

4.600.000 

1,000,000 

600.000 

760.000 

2,000,000 

8.128.000 

8.100.000 

12,770,000 

^000,000 

2,000,000 

6.697.000 

1.828.000 

8,868,000 

600.000 

1.900.000 

1.100.000 

960.000 

1.776.000 

1.810.000 

2.892.000 

2.406.000 

1.276.000 

2.681.000 

600.000 
7,000,000 

4.600.000 

3.500.000 

891.000 

l,«20/i00 

2.675.000 

1.020.000 


InVst 

Paid, 


Last  Sale. 


April  Sales. 


Price, 


100  Apr.24,*90 
100  Jiay29,’84 
117J4Apr.28,’90 

119  Mar.23,’90 
124  Apr.  30, *90 

120  Aug.10,’95 
106^  Apr.28,’90 
106  Nov.  4,’96 

86HMar.31,’90 
89  Auga9,*95 
126  Oct.  8,*95 
116  Apr.  27, *96 

id2'‘*Apr.*29,’M 

ioi”  Mar'.'aj.’W 


58HApr.80,’90 
100  Mar.  17,*96 


114 

98 


July24,*96 

Apr.18,’98 


105  Sept.  4,'80 
9^  Apr.27,*90 


107  Apr.  0,’90 
86^  May  19,*94 
92®  Apr.80,’96 
87HApr.28,’06 


105^  Apr.30,’96 
98KApr.80,*96 
‘9i®‘Apr.*JS9,*90 


10^  Apr.18,’96 
121®  May  25,*92 
104  May  24,*96 
113HApr.29,’90 
109  Mar.81,’90 

Apr.  7,’90 
Apr.29,*90 
Apr.14,’90 
Apr.24,*90 
Apr.17,’90 
Apr.80,’90 
Apr.  24,*90 


8 .... 
81  .... 
N 106 


Apr.  28, *90 
jum  Apr.  27,*90 
79^Apl.  3,*96 
114  Apr.80,’96 

iooii'^ptVii’w 

10!M  Apr.23,’96 
108®  Oct.  9,*96 


AN  106KDec.  18,*96 
A ' 108  Feb.  19,*96 
8|107>4Apr.l6,’96 
a'  9^Apr.29,’90 


1 High 

Low, 

Totai, 

llOOH 

lOS^ 

1,000 

117J4 

i5F 

86,000 

124* 

i'^" 

26,000 

im 

106® 

*1X666 

no” 

ns" 

8,000 

102" 

liA*® 

15,000 

58H 

66 

136,000 



98 

96 

6,006 

97* 

96*’ 

74,000 

97 

94 

51,000 

107 

107 

1,500 

90® 

86 

108,000 

98,000 

105® 

ibfei 

108,000 

94 

706,000 

91® 

6b® 

44,000 

108® 

ibe® 

X666 

118® 

118* 

18,000 

in® 

113 

1,000 

72,000 

0,000 

m 

nm 

7,000 

120 

iim 

11,000 

98^ 

98 

10,000 

100 

Wi 

18,000 

106  108 
10494  104^ 

U 4 * 

lOSii  108' 


107 


14,000 

2,000 

* 1X666 


12,000 


8^000 

106,000 


Digitized  by 


Google 


90  Apr.  80, 
22%^r.80, 
20  Mar.  81, 

0794  Apr.  80, 
04^  Apr.20, 

® **AprV», 

80  Apr.  27, 
74V4Apr.29, 

08  Apr.  24, 

06  Apr.  28, 
979$  Apr.  24, 
0^  Apr.  28, 

97  Apr.  7, 
06  Apr.  24, 

98  Apr.  80, 

96  Feb.  21, 
80  Dec.  7, 
5494  Mar.  4, 
60nApr.  4, 

Apr.  20, 

97  Oct.  20, 
04  Apr.  28, 

98  Apr.  24, 

10  Apr.  Zi, 

bo^AprVid, 

97  Apr.  24, 

11  Apr.  26, 

09  Apr  28, 
70  Jan.  14, 

96  June22, 
87  Apr.  28, 
87HApr.28, 
8^  Apr.  14, 
40  Apr.  80, 
68  Apr.  80, 

13  "Apr.*®, 

12  Apr.  80, 

14  Mar.  18. 

98  Apr.  28, 
68  Apr.  23, 


06  Feb.  20, 


09  Apr.  80, 
7694  Apr.  30, 

i^Apr.ffl, 

0^  Apr.  80, 

06HApr.22, 

06  Apr.  80, 
45  Apr.  80, 
14  Mar.  21, 
08  I^b.  18, 
08^  Apr.  16. 
01  Jan.  27, 
OlHMar.lO, 
«4«Apr.26, 

42V<Apr.  7, 
48^2  Apr.  25, 
6 Jan.  0. 
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THE  BANKERS^  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS. 


Name. 


American  Cotton  Oil  deb.  g.  8*s..l900 
Am.  Water  Works  Co.  1st  6’s. . . .1907 

• lstcon.g.  6's 1907 

Barney  & Smith  Car  Co.  1st  g.  0*s.l942 
Boat.  Un.Gas  tst  ctfs  s'k  Td  g.  5*s.l909 
B’klyn  Wharf  A Wh.  Co.  1st  g.  6’s.l946 

Chic.  Gas  Lt  A Coke  1st  gtd  g.  5*s.l967 
Chic.  June.  A St’k  Y’ds  col.  g.  5's.l916 
Colo.  Coal  A Iron  1st  con.  g.  0's.  .1900 
Colo.  C’l  A rn  DeveLCo.  gtd  g.6*s.l900 

Colo.  Fuel  Co.  gen.  g.6’s 1919 

Col.  Fuel  A Iron  Co.  gen.  sf  g 5's..l948 
Colo.  Hock.  Val.  C’l  A I’n  g.  6’s.  .1917 

Consolidated  Coal  conv.  6*s 1897 

Conors  Gas  Co.  Chic.  1st  g.  5's. . . .1936 

Detroit  Gas  Co.  con.  1st  g.  6's. . . .1918 

Edison  Elec.  Ulu.  1st  conv.  g.  6*s.l910 

• Istcon.  g.  6*s 1995 

V Brooklyn  1st  g.  6*s 1940 

» registered 

Equitable  Gas  Light  Co.  of  N.  Y 

. lstcon.g.  6’s 1988 

Equit.  Gas  A Fuel,  Chic.  1st  g.  6's.l906 

General  Electric  Co.  deb.  g.5*s.  ..1922 
Grand  Kiv.  Coal  A Coke  1st  g.  6's.l019 

Hackensack  Wtr  Beorg.  1st  g.  5*8.1926 
Hend*n  Bdg  Co.  1st  s*k.  rd  g.  6*s.l9Bl 
Hoboken  Liuid  A Imp.  g.  6*s.. . . .1910 

Illinois  Steel  Co.  debenture  6*s.  ..1910 

* non.  conv.  deb.  6*s 1910 

Iron  Steamboat  Co.  6*s 1901 

Int*r  Cond  A Insul  Co.  deb.  g.  6*s.  .1926 

Lac.  Gas  L*t  Co.  of  St.  L.  1st  g.  6*8.1919 
a small  bonds 

Madison  Sq.  Garden  1st  g.  6*s. . . .1919 
Manh.  Bch  H.  A L.  lim.  gen.  g.  4*8.1940 

Metrop.  Tel  A Tel.  1st  s*k  Td  g.  6*s.l918 

* registered 

Mich.  Penins.  Car  Co.  1st  g 5^s. . .1942 
Mutual  Union  Tel.  Skg.  1. 6*s....l911 

Nat.  Starch  Mfg.  Co.,  1st  g 6*s. . .1920 
Newport  News  Shipbuilding  A I 
Dry  Dock  5*s 1890-1990  \ 

N.  Y.  A N.  J.  Tel.  gen.  g 6*s  cnv..l920 
N.  Y.  A Ontario  Land  1st  g0*s...l910 
North  Western  Teiegraph  rs. . . .1904 

Peop’s  Gas  A C.  Co.  C.  1st  g.  g6*s.l904 

• 2d  6*8 1904 

* 1st  con.  g 6*8 1948 

Peoria  Water  Co.  g 6’s 1889-1919 

Pleasant  Valley  Coal  1st  g 6*s. . . .1920 
Proctor  A Gamble,  15t  g 6*s 1940 

So.  Y.  Water  Co.  N.  Y.  con.  g 6*s.  .1923 
Spring  VaU^  W.  Wks.  Ist  6*s. . . .1906 
Sun.  Creek  Coal  1st  sk.  fund  6*s..l912 

Ten.  Coal,  I.  A R.  T.  d.  1st  g 6’s...l917 
( * Bir.dlv.  1st  con.  6*8...  1917 

Cah.  Coal  M.  Co.  1st  gtd.  g 6*s.  .1922 
( De  Bard.  C A I Co.  gtd.  g 6*s. . .1910 


2,810,000 

1,600,000 

1,000,000 

1,000,000 

7.000. 000 
16,000,000 

10,000,000 

10,000,000 

2.954.000 

700.000 

1.048.000 

2.021.000 

960.000 

1.250.000 

4.846.000 

2.000. 000 

4.312.000 

2.114.000 

[ 860,000 

2.500.000 
2,000,000 

10,000,000 

780.000 

1.090.000 

1.779.000 

1.440.000 

6.200.000 

7.000. 000 

500.000 

500.000 

[ 10,000,000 

1,260,000 

1,800,000 

[ 2,000,000 

2.000. 000 

1.957.000 

8.887.000 
2,000,000 

1.271.000 

448.000 

1.250.000 

2.100.000 
2,600,000 

8.400.000 

1.254.000 

500.000 
2,000,000 

478.000  , 

4.975.000  I 
400,0U0 

1.299.000 

3.490.000 
1,000,000 

2.484.000 


/nt*«t 

Last  Sale. 

April  Sales. 

Paid. 

Price.  Date. 

High.  Low. 

Total. 

Q F 
j a j 
j a j 

U(H  Apr.29,*96 
105  July  6,*91 
lOOH  Mayl8,*89 

iw^ 

10914 

49,000 

.... 

j a j 

j a j 
F a A 

^pt.  5,*95 
100^  Apr.30,*96 

10094 

lffl,006 

J a J 
J a J 
F a A 

92  Apr.27,*96 
106  Jan.  23,*96 
100  Apr.24,*96 

9^ 

91 

84,000 

100 

98% 

*14*666 

J a J 

99  Feb.  8,*96 

Ma  N 
Fa  A 

106^  Nov.l0,*92 



J a J 
J a J 

M ‘tept.iinV*94 
15714  F^.  20,*96 

J a D 

84  Apr.21,'96 

84 

m 

12,000 

F a A 

8414  Apr.  a0,*96 

8014 

74 

177,000 

Mas 

10^  Apr.a0,*96 
10^  Apr.22,*96 

10814 

10694 

19,000 

J a J 
Aa  o 
A a o 

104 

102 

86,000 

109  Feb.  24,*96 

Mas 

11114  May  7.*95 

J a J 

9714  Apr.  21,*96l  W14 

96 

8,000 

J a D 
Aa  o 

J a J 

9194  Apr.  29,*96 
90  Nov.26,*96 

10714  June  8«'92 

92 

90 

87,000 

Mas 

MaN 

J a J 
A ao 

no  May  81,*94 
102  Jan.l9,*94 

97  Oct.  U,*96 
92  Oct.  2,*96 

J a J 

7514  Deo.  4,*96 
81  Oct.  16,*96 

A a o 

.... 

Q F 

96  Apr.29,*96 
9714  Nov.  1,*95 

95 

94H 

180,000 

MaN 

MaNj 

55  AugirV*96 

MaN 

10^  Jan.  6,*92 

MaNi 

Mas' 

MaN 

J a J 
J a j| 

iii  Apr.lL’W 

95  Mar.  26,*96 
94  May  21,*94 

U4 

lia’ 

14,000 

MaN 
F a A 

10614  June  8,*95 

J a J 

107  May  18,*89 
102  Feb.  29,*96 

MaN 

J a D 

10614  Apr.  16,*96 

WW 

10614 

> a666 

A ao 

MaN 

MaN 

J a J 

100  Apr.24,*96 
100  June23,*92 
10^  Oct.  14,*96 
117  Dec.  12,*95 

102  Apr.  7,*96 

100 

99 

; 85,000 

! 

! J a J 

tMa  8 
J a D 

102 

102 

1,000 

1 

j A a o 

91  Mar.  24,*96 

J a J 

93  Apr.29,*96 

95" 

90* 

6,000 

J a D. 

84  May  2,*96 

1 F a Al 

92  Dec.  8,*95 

.... 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS-ConMnued. 


Name.  Principal 

Due. 

Amount. 

Int't 

paid. 

Last  Sale. 

1 April  Sales. 

Price.  Date. 

High.  I/Oir. 

Total. 

U.8.  CordageCo.lst  col.  g6*str.  rects 

6JM6,100 

81V4  Apr.80,*96 

32M 

153,500 

U.  8.  Leather  Co.  6)(  g s.  fd  deb. . 1915 

6,000,000 

MAN 

IWH  Apr.80,*96 

im 

lUM 

88,000 

Vermont  Marble,  1st  s.  fund  5*s.  .1910 

640,000 

J A D 

.... 

.... 

Western  Union  deb.  7*s 1875-1900 

1 R 790 

MAN 

110  Apr.  10,*98 

.110 

110 

11,000 

t 7*8,  registered 1900 

t debenture,  7*s 1884-1900 

r 0,l<SU,UW 

MAN 

MAN 

UmDec.  6,*94 

.... 

* reiristered 

y 1,000,000 

' M A N 1 

» cmVtrust  cur.  5*s J1988 

8,401,000 

J*  J 

107H  Apr.29,*98 

107M 

looii 

63,000 

Wheel  L.  E.  A P.  a Co.  1st  g 5*8.1919 

877,000 

1 

J A J| 

TOM  Apr.23,*96 

71 

66M 

7,000 

Whltebrst  Fuel  gen.  s.  funcT6*8.d908 

570,000 

J A D 

.... 

.... 

UNITED  STATES  GOVERNMENT  SECURITIES. 


Name 

Principal 

Due. 

Amount. 

Inl'st 

Year  1806. 

April  Sales. 

Paid. 

High.  Ixtw. 

High.  Low. 

Total. 

United  States 2*8  registered.. 

Opt*l 

im  1 

1907  \ 

25,864,r00 

Q M 

li^  106“ 
HIM  10^ 

« 

V 

4*8  registered 

4*8  coupons 

4*8  registered 

660,684,000  j 

J AJAO 
J A JAG 

166  16^ 

109M100M 

66,500 

80,600 

t 

1925  [ 

162,816,400  ] 

QF 

118  118 

118  U7 

145,450 

w 

4*8  coupon 

19«  f 

QF 

119  113 

119  U6M 

1,667,000 

f 

5*8  registered 

1904  i 

100,000,000] 

QF 

nm  112 

iidH  nm 

114M  118M 

2,000 

* 

5*8  coupon 

1904  i 

QF 

114M  U2 

41,000 

9 

6*8  currency 

1897 

9,712,000 

J A J 

10^  108M 

9 

9 

1898 

29,904,062 

J A J 

106  105 

9 

9 

1899 

14,004,560 

J A J 

1WM107M 

V 

4*8  reg.  cer.  ind.  (Cherokee)  1896 

1,660,000 

MAR 

9 

t 

1897 

1,060.000 

MAR 



9 

9 

1898 

1,660,000 

MAR 



9 

9 

1899 

1,660,000 

MAR 



Highly  Appreciated.— Graham  G.  Lacy,  Cashier  for  Messrs.  Tootle,  Lemon  A Co.,  St. 
Joseph,  Mo.,  writes  on  April  18:  “We  beg  to  enclose  you  herewith  our  draft.  No.  48,280,  on 
the  Hanover  National  Bank,  New  York  city,  for  $6,  in  payment  of  subscription  to  the  Bank- 
ers* Magazine  and  Rhodes*  Journal  of  Banking  for  the  year  1896.  In  this  connection 
we  wish  again  to  express  our  very  high  appreciation  of  your  Magazine  and  of  its  value  to 
ourselves.** 


Its  Arrival  Always  Welcome.— J.  F.  Graham,  Cashier  of  the  First  National  Bank, 
Woodbury,  N.  J.,  writes  under  date  of  April  15 : **  Enclosed  please  find  our  check  for  $7  to 
renew  our  subscription  to  the  Magazine,  and  also  for  the  January  issue  of  the  **  Bankers* 
Directory.**  We  regard  your  Magazine  as  a most  valuable  publication  and  always  welcome 
its  arrival.** 


**  The  Best  Banking  JoumaL” 

Bradford  Rhodes  A Co.,  New  York  City.  Cannon  Falus,  Minn.,  April  14, 1888. 

Gentlemen  :— Enclosed  please  find  New  York  draft  for  $6  In  payment  for  the  Bankers* 
Magazine  for  1896— the  best  banking  journal  published  to  my  knowledge,  and  one  that 
ought  to  be  in  the  hands  of  every  banker.  Very  respectfully. 

Cliff  W.  Gress, 

Cashier  Citizens'  Bank. 


New  Counterfeit  90  National  Bank  Note.— On  the  First  National  Bank  of  Suffleld, 
Conn.,  series  of  1882,  check  letter  C,  charter  number  497,  bank  number  8675,  Treasury  number 
V212148,  portrait  of  Garfield.  This  counterfeit  is  a plain,  untinted  photograph  and  should  not 
deceive.  The  back  of  the  note  in  the  one  examined  is  almost  entirely  faded  out. 
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[May,  1896.] 


BANKERS’  OBITUARY  RECORD. 


Abraham.— Hy mao  Abraham,  Vice-Preeldent  of  the  Commercial  and  Savinffa  Bank, 
Portland,  Oregon,  died  March  18.  He  was  collector  of  customs  at  Portland  from  1887  to  1890, 
and  was  well  known  throughout  the  State. 

ArmHtrong.— Frank  W.  Armstrong,  Cashier  of  the  Third  National  Bank,  KnoxviUe, 
Tenn.,  died  March  ^ He  was  one  of  the  best  known  bankers  in  Tennessee. 

Bartlett.— James  P.  Bartlett,  for  many  years  one  of  the  most  prominent  bankers  of 
Portsmouth,  N.  H.,  died  April  15.  He  was  Cashier  of  the  New  Hampshire  State  Bank,  and 
afterward  President  of  the  New  Hampshire  National  Bank.  He  became  Cashier  of  the  Nat- 
ional Mechanics  and  Traders*  Bank  in  1882,  holding  that  position  until  a year  a^.  His  ser- 
vices covered  a period  of  twenty-four  years  as  Cashier  ana  sixteen  as  President.  He  was  sev- 
enty-six years  old. 

Bell.— Samuel  W.  Bell,  Vice-President  of  the  Farmers  and  Mechanics*  National  Bank, 
Philadelphia,  Pa.,  died  March  29. 

Bonney.— Hon.  Arthur  P.  Bonney,  President  of  the  Merchants*  National  Bank.  Lowell* 
Mass.,  died  March  25,  aged  sixty-seven  years.  He  was  a member  of  the  Massachusetts  Senate 
for  several  years,  and  was  interested  in  many  business  enterprises. 

Clark.- W.  P.  Clark,  President  of  the  Lawrence,  (Mass.)  National  Bank,  died  April  12. 

Clayton.— James  A.  Clayton,  President  of  the  First  National  Bank,  San  Jose,  California, 
died  at  Los  Angeles,  April  15.  He  had  resided  in  San  Jose  sinoe  1860. 

DavU.— Gustavus  F.  Davis,  President  of  the  City  Bank,  of  Hartford.  Conn.,  died  April  28. 
He  had  been  in  the  banking  business  at  Hartford  since  1888  and  President  of  the  C^ty  Bank 
since  1857. 

Davis.— Charles  Davis,  who  was  the  Receiver  of  the  Elmira  (N.  Y.)  National  Bank,  died 
April  14.  His  residence  was  at  Binghamton,  N.  Y. 

Day.— Robert  L.  Day.  senior  member  of  the  weU-known  banking  and  brokerage  firm  of 
R.  L.  Day  & Co.,  Boston,  died  April  19,  aged  seventy-six  years.  Mr.  Day  had  been  long  iden- 
tified with  banking  in  Boston,  but  had  not  been  in  active  Dusiness  himself  for  some  time  past. 

Dorranre.— Hon.  Daniel  G.  Dorranoe,  President  of  the  First  National  Bank,  Camden, 
N.  Y„  and  also  President  of  the  Oneida  Valley  National  Bank  and  the  Oneida  Savings  Bank, 
Oneida.  N.  Y.,  died  March  27.  Mr.  Dorrance  was  bom  at  Peterboro,  N.  Y.,  March  18,  181L 
His  estate  is  valued  at  about  half  a million  dollars. 

Eustace.— John  F.  Eustace,  Receiving  Teller  of  the  Emigrant  Industrial  Savings  Bank, 
New  York  city,  died  April  19.  He  was  In  the  service  of  the  bank  more  than  31  years. 

Heywood.— C.  H.  Hevwood,  President  of  the  Holyoke  (Mass.)  National  Bank,  and  a direc- 
tor of  the  Springfield  Safe  Deposit  Co.,  died  April  1. 

Lewis.- W.  W.  Lewis,  Assistant  C^hier  of  the  Red  River  Valley  National  Bank,  Fargo, 
No.  Dak.,  died  April  17.  Mr.  Lewis  was  engaged  In  the  real  estate  business  at  Fargo,  and  was 
well  known  and  popular.  His  brother,  R.  S.  Lewis,  is  Cashier  of  the  Red  River  Valley 
National  Bank. 

Longwell.— J.  K.  LongwelL  for  thirty-nine  years  President  of  the  Westminster  (Md.) 
Bank  and  its  successor,  the  Union  National  Bank,  died  April  8,  at  the  age  of  nearly  eighty- 
six  years. 

Ludlow.— A.  Ludlow,  who  was  the  founder  and  for  some  time  President  of  the  First  Na- 
tional Bank,  Monroe.  Wis.,  died  recently.  He  had  been  engaged  in  banking  there  since  184(1 
and  had  accumulated  coninderable  wealth.  He  was  born  m Vermont  in  1818.  About  three 
years  ago  his  son  succeeded  him  as  President  of  the  bank. 

Merritt.— Jacob  Merritt,  President  of  the  Union  National  Bank,  Mount  Holly,  N.  J.,  died 
April  24. 

Parker.— Asher  S.  Parker,  President  of  the  First  National  Bank,  Bed  Bank.  N.  J..  died 
April  27.  He  had  stopped  on  the  street  to  talk  with  an  acquaintance,  when  he  was  suddenly 
taxen  ill  and  died  before  a physician  could  be  called.  Mr.  Parker  was  seventy-three  years  of 
age  and  was  wealthy. 

Russell.— William  F.  Russell,  President  of  the  Saugerties  (N.  Y.)  Bank,  died  April  28,  aged 
eighty-four  years.  Mr.  Russell  had  been  President  of  the  bank  sinoe  186).  He  was  a promi- 
nent Democratic  politician,  and  was  postmaster  at  Baugerties  from  1883  to  1840,  and  in  1852 
was  elected  to  the  Assembly.  He  was  afterwards  elected  to  Congress.  In  1859  he  was  naval 
agent  at  the  port  of  New  York,  and  was  Receiver  for  the  Sixpenny  Savings  Bank,  of  New 
York.  He  was  offered  the  position  of  sub-Treasurer  at  New  York,  but  declined.  Mr.  Russell 
had  accumulated  a large  fortune,  and  made  liberal  bestowals  to  charity. 

Smith.— Geo.  Smith,  Treasurer  of  the  Jefferson  County  Savings  Bank,  Watertown,  N.  Y., 
died  April  3 at  the  age  of  eighty-three  years. 

Snell.— James  T.  SnelL.  President  of  the  De  Witt  County  National  Bank,  Clinton,  III.,  died 
at  his  residence  at  Bloomington,  111.,  April  18. 

Stetson.— Emrie  B.  Stetson,  a wealthy  and  respected  citizen  of  Charlestown,  Mass.,  and 
Vice-President  of  the  Five  Cent  Savings  Bank,  died  March  28.  He  was  bom  at  Wilmin^n, 
Vt.,  in  1825. 

Warner.— S.  M.  Warner,  Vice-President  of  the  Old  National  Bank,  Centralia,  111.,  died 
April  14,  in  his  sixty-fifth  year. 
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The  presidential  campaign,  with  its  numerous  uncertainties, 
is  no  doubt  having  a depressing  influence  upon  the  business  in- 
terests of  the  coimtry . This  is  the  more  pronounced  for  the  reason  that 
there  are  at  the  present  time  no  absorbing  questions  in  politics  other 
than  economic  ones.  In  former  days  the  questions  relating  to  the  set- 
tlement of  the  coimtry,  the  distribution  of  lands,  the  slavery  question, 
the  war,  and  the  numerous  collateral  disputes  arising  from  them,  dis- 
tracted attention  from  economic  conditions  or  at  least  divided  atten- 
tion regarding  them.  Moreover,  the  resources  of  the  nation  were  less 
developed  and  there  was  a fresher  field  for  enterprise  in  all  directions. 

Since  the  principles  on  which  the  Government  is  to  be  conducted 
are  in  a more  settled  state — the  slavery  matter  adjusted  and  the 
rehabilitation  of  the  South  fairly  accomplished — ^the  thoughts  of  men, 
ever  active,  are  directed  more  and  more  to  the  ordinary  conditions  of 
life.  The  accumulation  and  distribution  of  wealth  are  now  the  sub- 
jects that  lie  at  the  base  of  all  political  agitation.  The  majority, 
struggling  to  better  their  fortunes,  are  examining  with  more  or  less 
intelligence  the  conditions  under  which  they  are  struggling,  and  are 
seeking  to  make  these  conditions  easier  and  more  advantageous. 

The  questions  in  regard  to  the  tariff  and  the  currency,  the  latter 
involving  the  standard  of  value,  the  temperance  and  other  so-called 
moral  questions,  all  derive  their  interest  from  this  point  of  view. 

There  is  no  distinction  between  the  two  great  parties  in  respect  to 
their  objects  and  the  promises  they  rely  on  for  popularity.  Each  of 
them  seeks  to  gain  votes  by  holding  forth  hopes  of  ameliorating  the 
condition  of  the  masses  of  the  people.  The  Repubhcan  party 
promises  to  do  this  by  supporting  the  principle  of  protection.  The 
Democratic  by  cheapening  the  articles  of  consumption  by  admitting 
foreign  products  more  freely.  The  populists  by  cheapening  the  dol- 
lar. Just  now  the  doctrine  of  raising  wages  by  protection  seems  to 
be  more  acceptable  than  the  more  indirect  method  of  cheapening  the 
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products  for  which  wages  are  expended.  It  is  much  more  easy  and 
natural  for  the  average  man  to  think  himself  fortunate  when  his 
nominal  income  increases,  and  unfortunate  when  it  remains  stationary 
or  decreases.  He  is  accustomed  to  count  in  dollars,  and  if  a certain 
number  of  dollars  received  do  not  enable  him  to  satisfactorily  meet 
his  expense  he  is  favorable  to  any  change  that  seems  to  make  it  prob- 
able that  the  number  of  dollars  he  receives  will  increase.  The 
effect  of  cheapening  products,  upon  the  expenditure  of  income,  is 
harder  to  take  advantage  of  and  harder  to  appreciate.  If  the  income 
remains  the  same  the  majority  of  men  are  apt  to  consume  more  as  the 
articles  of  consumption  cheapen,  and  if  the  income  tends  to  nominally 
diminish  even  if  it  buys  as  much  as  it  did  before,  the  effect  is  depress- 
ing. The  mind  reverts  to  the  former  larger  amount  received  in 
dollars  and  the  diminution  is  regarded  as  absolute  loss,  while  the 
decrease  in  the  price  of  products  cuts  no  figure.  A rise  in  nominal 
wages,  even  if  the  purchasing  power  of  the  income  is  not  increased, 
gives  a sensation  of  augmenting  wealth  to  the  wage-earner. 

It  is  the  idea,  which  ought  to  be  true  in  every  case,  ingrained  in 
the  minds  of  the  mass  of  citizens,  that  the  abstract  dollar  is  a fixed 
and  unchangeable  standard  of  value,  that  is  the  most  effective  court 
of  appeal  when  the  demagogue  seeks  to  enforce  his  currency  fallacy. 
The  nominal  dollar  whatever  it  may  be  stamped  on  is  the  standard  of 
the  masses.  Let  a sufficient  authority  such  as  the  United  States 
Treasury  call  anything  a dollar,  and  it  is  at  once  accepted.  The 
subtle  influences  of  depreciation  or  appreciation  in  pmchasing  power 
are,  and  always  will  be,  beyond  the  perceptions  of  the  mass  of  man- 
kind. The  only  criterion  of  good  or  bad  fortune  to  the  average  man 
is  the  number  of  passable  dollars  he  receives. 

Therefore  in  a government  ruled  by  majorities,  when  economic 
questions  become  the  subjects  of  party  dispute,  the  business  world, 
that  minority  of  the  nation  who  do  study  and  understand  the  true 
relations  of  financial  and  economic  questions,  are  necessarily  in  a 
state  of  doubt  and  suspense,  while  the  restless  populace,  in  search  of 
rehef  from  repJ  or  imaginary  burdens,  turn  blindly  first  in  one  direc- 
tion and  then  in  another,  eagerly  following  the  doctrines  of  the  newest 
political  gospel  if  it  but  promises  a maximum  of  reward  with  a mini- 
mum of  effort.  This  manifestation  of  public  fickleness  has  been 
strikingly  illustrated  in  the  popular  elections  of  recent  years.  A well- 
known  economist  has  said  that  the  year  1892  was  especially  noted  for 
the  fact  that  never  before  had  the  wages  and  comforts  of  the  masses 
of  the  people  reached  so  high  a point  as  then  prevailed  in  the  United 
States,  but  indifferent  to  this  fact,  which  was  apparent  even  to  the 
unthinking,  the  people  overthrew  the  party  in  power  and  almost 
revolutionized  the  economic  policy  of  the  Government.  With  the  first 
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opportunity,  however,  for  expressing  their  regret  at  this  course,  they 
did  so  in  the  most  emphatic  manner.  Each  of  these  violent  political 
changes  was  but  an  exhibition  of  the  prevailing  discontent. 

It  is  unfortunate  that  the  business  interests  of  the  country  should 
be  subject  to  the  uncertainties  that  arise  from  this  instability  of  pubhc 
opinion  on  questions  of  economic  policy,  but  after  all  the  ultimate 
reliance  for  safety  is  upon  the  men  who  are  finally  chosen  to  conduct 
the  administration  of  the  Government,  regardless  of  their  promises  to 
those  who  elect  them.  When  these  men  seem  to  be  reckless  of  all 
consequences  and  likely  to  carry  out  the  mistaken  wishes  of  a blinded 
and  deceived  populace,  then  the  business  world  naturally  stands 
paralyzed,  or  only  endeavors  to  discount  the  future.  Enterprise  is 
stified  and  capital  lies  inert. 

It  is  beheved,  however,  that  in  the  heat  of  poUtical  contest  the 
daily  press  magnify  the  dangers  that  may  arise  from  the  election  of 
the  opposing  candidate,  and  that  by  representations,  naturally  exag- 
gerated to  secure  victory,  the  business  situation  is  much  aggravated. 
The  probability  is  that  the  asseverations  as  to  the  danger  to  business 
interests  of  the  country  in  the  election  of  this  or  the  other  candidate, 
are  often  the  cause  of  the  depression  they  deplore.  The  business 
world  will  learn  in  time  that  very  few  of  the  evils  prophesied  by 
the  partisan  or  independent  press  in  the  heat  of  a poUtical  contest 
ever  materialize.  They  ought  to  learn  that  a large  part  of  the  ejacula- 
tory conjurations  of  evil  that  appear  in  the  papers  are  mere  theatrical 
properties  necessary  to  carry  on  the  campaign. 

Unless  the  people  of  the  United  States  consent  to  change  their  form 
of  government,  elections  will  constantly  recur  with  the  usual  exag- 
gerated campaign  statements  as  to  the  dangers  of  electing  opposing 
candidates.  The  business  world  must  endeavor  to  get  over  the  habit 
of  being  frightened  into  a dumb  ague  fit,  that  is  worse  than  the  active 
chill  of  a panic,  with  every  election  that  takes  place.  Formerly,  when 
the  questions  of  free  soil  and  slavery  occupied  the  attention  of  poU- 
ticians,  business  got  along  very  weU  through  many  exciting  cam- 
paigns and  canvasses.  Now  that  economic  questions  are  the  order  of 
the  day,  although  they  seem  to  impinge  more  on  business,  a few  years 
more  experience  will  show  that  elections  and  meetings  of  legislatures 
are  not  to  be  taken  too  seriously  by  the  business  community.  It  will 
be  found  on  examination  that  often  the  fear  of  panic,  like  that  of 
death,  “ Ues  most  in  apprehension.” 


The  exportation  of  gold,  as  has  been  intimated  heretofore  in 
the  Magazine,  is  likely  to  continue  at  intervals  until  some  improve- 
ment is  made  in  the  currency  laws. 
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Other  nations  appreciate  the  value  of  the  gold  standard  to  the 
development  of  their  resources  and  industries  even  if  a large  number 
of  people  in  the  United  States  do  not.  They  are  struggling  to  increase 
the  stocks  of  gold  which  give  strength  and  stability  to  their  currency 
systems.  Naturally  they  turn  to  this  country  when  they  wish  to 
increase  their  supply  because  it  is  more  easily  procured  here  than  an}’- 
where  else.  This  coimtry  is  in  the  first  place  a large  producer  of  gold 
and  in  the  second  place  has  a large  stock  on  hand,  the  accumulation 
of  fortunate  conditions  for  a long  period  preceding  the  panic  of  1893. 
Then  the  currency  system  of  the  United  States  under  its  present  laws, 
requiring  as  it  does  the  recurring  issue  of  bonds  to  maintain  the  gold 
reserve,  places  the  means  in  the  hands  of  foreign  countries  to  with- 
draw such  gold  as  they  require  whenever  they  may  desire. 

In  England  and  France,  in  Russia  and  Austria  and  in  other  coun- 
tries of  the  same  rank  as  the  United  States,  means  are  taken  to  protect 
their  gold  reserves  from  all  drafts  except  those  necessary  to  pay  trade 
balances.  The  gold  reserves  of  these  coimtries  are  treated  very  much 
the  same  as  the  gold  reserves  of  the  New  York  Clearing-House  banks. 
It  was  recently  announced  that  the  gold  belonging  to  the  associated 
banks  had  been  transferred  to  the  vaults  of  the  new  clearing-house 
building,  there  to  lie  untouched  perhaps  for  years,  but  all  the  while 
forming  the  basis  and  safeguard  of  the  daily  enormous  clearings, 
which  regulate  the  business  of  the  whole  country.  This  gold  is 
owned  by  the  several  banks  and  each  holds  certificates  of  deposit  for 
the  amount  owned.  When  the  clearings  are  each  day  settled  and  the 
balances  are  announced,  the  payments  are  made  by  the  transfer  of 
the  deposit  certificates  from  the  debtor  tb  the  creditor  banks.  In  a 
similar  manner  settlements  in  the  trade  going  on  between  the  nations 
of  Europe  are  made,  with  the  exception  that  the  system  has  not  yet 
reached  the  simplicity  of  the  certificate  system. 

Balances  between  nations  are  still  paid  by  the  actual  transfer  of 
gold  from  one  to  the  other,  but  the  system  has  reached  the  point 
among  the  nations  of  Europe  that  no  gold  is  drawn  from  their  reserves 
unless  to  pay  trade  balances  that  cannot  be  settled  by  bills  of  exchange 
or  in  any  other  way.  The  United  States  is  in  the  same  situation  as 
these  nations  in  regard  to  trade  balances,  and  gold  in  her  case  as  in 
theirs  would  have  to  be  exported  when  no  other  means  of  payment 
existed,  but  if  om*  currency  system  were  regulated  properly,  all  gold 
exports  could  usually  be  reduced  to  an  amount  required  to  meet  these 
legitimate  trade  balances,  with  such  further  amount  as  represented 
the  surplus  product  of  the  mines  which  it  was  not  necessary  to  retain. 
But  with  a redimdant  paper  cmrency  which  has  a tendency  to  raise 
the  prices  of  the  interest-bearing  securities  of  the  Government,  there 
is  a temptation  to  build  up  a trade  in  the  money  and  securities.  For- 
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eign  capitalists  see  constant  opportunities  to  make  premiums  by  buying 
and  selling  American  securities  of  all  kinds.  The  redundant  currency, 
accumulating  in  so  enormous  a money  centre  as  New  York,  undergoes 
fluctuations  of  value  not  apparent  in  any  premium  between  the  paper 
and  gold  but  in  the  rates  at  which  money  for  speculation  can  be 
obtained  from  the  banks.  When  money  is  easy  securities  naturally 
go  up  a few  points.  Capitalists  watching  the  market  then  sell. 
When  money  becomes  more  difficult  to  obtain  then  the  prices  of 
securities  fall  and  the  same  men  buy  them  back.  The  proflts  may 
not  be  large,  but  they  are  constant. 

This  business  is  not  peculiar  of  course  to  foreign  capitalists,  but 
the  profits  of  American  speculators  remain  at  home  while  those  of 
foreigners  go  abroad  in  the  shape  of  gold.  The  gold  goes  out  of  the 
Government’s  gold  reserve.  In  ordinary  times  the  process  is  not  a 
rapid  one,  but  there  is  a continual  drain  which  after  a time  becomes 
noticeable,  and  as  soon  as  this  stage  is  reached  uneasy  symptoms  of 
distrust  arise,  which  increctse  the  fluctuations  in  the  market  and  the 
consequent  speculation  until  by  degrees  the  depletion  of  the  reserve 
reaches  the  danger  point  and  a new  sale  of  bonds  to  replenish  the 
Treasury  becomes  necessary.  Then  the  very  gold  drawn  away  by 
degrees  is  returned  to  the  Government  and  the  process  is  repeated. 
Of  course  the  fluctuation  in  prices  is  not*  so  great  since  the  Treasury 
has  retained  and  not  reissued  over  one  hundred  millions  of  legal-tender 
notes,  and  the  drain  has  not  yet  affected  the  reserve  to  any  important 
extent ; but  this  means  of  depleting  the  gold  in  the  country  will  always 
exist  until  the  redundancy  of  our  paper  currency  is  reduced. 


Security  for  invested  capital,  which  requires  not  only  the 
return  of  a certain  fixed  income  upon  the  investment  but  also  assur- 
ance of  the  safety  of  the  principal,  is  one  of  the  chief  reasons  for  the 
continued  demand  that  the  gold  standard  shall  be  maintained.  Dur- 
ing the  past  quarter  of  a century  there  has  been  an  enormous  accu- 
mulation of  wealth,  and  despite  all  assertions  to  the  contrary  the 
surplus  wealth,  particularly  in  this  country,  is  more  generally  distrib- 
uted amongst  the  masses  of  the  people  than  ever  before.  Therefore 
the  demand  for  monetary  stability  is  not  confined  to  a small  class  of 
capitalists,  but  is  supported  by  all  those  who  have  a surplus  to  invest, 
and  the  number  of  these  is  constantly  growing. 

The  whole  tendency  of  modem  times  is  toward  accuracy  and  sta- 
bility of  methods.  In  all  branches  of  scientific,  literary,  theological 
or  socialistic  inquiry,  the  aim  is  to  simplify  matters  as  far  as  possible. 
The  introduction  of  the  metric  system  of  weights  and  measures  and 
of  decimal  denominations  of  money  are  steps  taken  in  accordance  with 
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this  idea  of  simplicity.  The  aim  is  to  shorten  and  reduce  all  forms  of 
calculation  so  that  there  can  be  no  advantage  taken  of  the  ignorance 
or  carelessness  of  the  mass  of  mankind  by  the  superior  cimning  of 
the  few. 

It  is  certain  that  in  no  other  class  of  transactions  does  any  compli- 
cation of  methods  cause  more  losses  and  gains  than  in  financial  ones. 
The  so-called  bimetallic  standard,  with  the  imcertain  fluctuations  of 
the  relative  value  of  gold  and  silver,  whenever  it  has  been  tried,  has 
resulted  in  loss  to  the  mass  of  the  community  for  the  benefit  of  the 
bullion  dealers. 

The  exportation  of  the  gold  coins  of  the  United  States  from  1791 
to  1837,  due  to  the  undervaluation  of  gold  in  the  bimetallic  system 
then  prevailing,  and  of  the  silver  coins  after  1837,  are  instances  of 
this.  Either  the  exportation  of  silver  or  gold  money  always  marked 
the  period  diu-ing  which  the  French  mints  were  open  to  the  free  coin- 
age of  both  metals  at  a fixed  ratio  of  fifteen  and  one-half  to  one. 

Incidentally  this  apparently  unpreventable  alternate  process  going 
on  whenever  a bimetallic  standard  is  in  active  operation,  affects  all 
investments  in  the  country  having  such  a standard.  They  are  always 
payable  in  the  metal  which  happens  to  be  cheapest.  The  very  essence 
of  a modem  investment  is  certainty  of  payment  in  some  form  of 
money.  The  more  stable  the  form  of  money  the  better  the  invest- 
ment. Whatever  other  people  may  think,  even  if  they  were  the 
majority,  the  investors  of  capital,  even  though  they  should  be  a 
minority,  believe  that  gold  coin  is  the  most  stable  standard  of  value, 
and  other  things  being  equal  they  will  in  preference  buy  securities 
which  are  the  most  certain  to  be  paid  principal  and  interest  in  gold. 

The  securities  of  different  nations,  of  England,  France,  Russia, 
Austria,  the  United  States  and  other  countries,  take  rank  in  the  mar- 
kets according  to  the  observations  made  by  investors  on  the  general 
character  for  honesty  of  these  nations  and  the  disposition  and  abihty 
of  their  governments  to  enforce  obligations.  They  observe  also  all 
symptoms  of  change  either  for  the  better  or  the  worse.  The  resources 
and  productions  of  a country  may  be  potentially  great  and  varied,  but 
if  the  government  is  unsettled,  investment  of  capital  in  that  country 
is  retarded.  A wild  country  hke  Africa  is  better  for  an  investor  than 
one  having  a feeble  or  capricious  administration.  Where  a govern- 
ment has  a settled  financial  policy  such  a poUcy  is  of  inestimable 
value  to  its  own  people.  Investors  know  what  they  can  calculate 
upon  and  there  is  a freedom  from  fluctuation  in  the  price  of  securities 
tempting  to  change. 

The  rulers  of  most  of  the  leading  nations  well  understand  the 
advantage  of  a settled  policy  upon  the  most  approved  standard  of 
value.  Russia  and  Austria  under  imperial  rule  know  how  desirable 
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it  is  to  attract  foreign  investment.  It  is  of  the  gimtest  importance 
for  the  development  of  their  resources.  Each  of  these  countries 
adheres  in  principle  to  the  gold  standard  although  Russia  uses  paper 
money  for  her  interior  circulation.  She  is  accumulating  a large  stock 
of  gold  to  give  the  public  confidence  in  her  intentions.  Certainty  of 
principle,  even  if  there  is  a suspension  of  specie  payments,  is  of  more 
advantage  in  attracting  investment  of  foreign  capital  than  actual 
specie  payments  coupled  with  uncertainty  in  regard  to  the  future 
maintenance  of  the  standard.  The  United  States,  having  the  gold 
standard  in  operation  and  with  all  its  money  exchangeable  for  gold 
coin,  is  to-day  in  a worse  condition  for  attracting  foreign  capital  than 
Russia,  using  paper  money  at  a discoimt.  This  is  because  the  latter 
has  a government  that  adheres  in  principle  to  the  gold  standard  and 
further  is  known  or  beheved  to  be  a government  not  Uable  to  change. 
The  United  States  on  the  contrary  has  in  its  form  of  government  a 
great  element  of  uncertainty.  It  is  not  known  how  long  the  adhe- 
rence to  the  existing  gold  standard  will  continue.  The  political  par- 
ties make  the  currency  a political  question,  and  there  is  no  question 
upon  which  it  is  easier  to  deceive  the  voters  who  make  up  the  majori- 
ties who  finally  control  elections. 

The  agitation  in  favor  of  silver  has  shown  a persistency  and  strength 
that  is  discouraging.  Though  there  is  no  prospect  that  the  country 
will  ever  adopt  the  ideas  of  the  sixteen  to  one  silver  party,  the  con- 
tinued agitation  in  behalf  of  such  a policy  will  repel  the  investment  of 
foreign  capital  and  tend  to  make  values  uncertain.  Despite  the 
apparent  hopelessness  of  the  cause  this  agitation  is  likely  to  continu^ 
for  some  time.  It  feeds  and  fattens  upon  the  very  condition  of  depres  J 
sion  that  it  engenders.  It  is  in  this  way  self-sustaining. 

All  governments  into  which  the  popular  vote  enters  are  liable  to 
have  their  credit  affected  by  popular  agitation  of  the  money  question. 
As  has  been  repeatedly  said  the  question  of  the  money  standard  is  as 
much  one  of  pure  science  as  the  measuring  an  arc  of  the  meridian  or 
the  building  of  a modern  battle-ship.  To  settle  it  by  a popular  vote 
after  a pohtical  campaign  is  hke  voting  upon  the  length  of  the  arc,  or 
building  an  armored  ship  with  votes. 

The  fallacy  most  tempting  to  the  pubhc  is  that  the  lack  of  money 
common  to  the  majority  of  men  is  due  to  the  defect  of  the  standard 
or  that  the  latter  has  anything  to  do  with  it.  It  is  so  easy  to  make 
a great  many  voters  think  that  cheapening  the  standard  will  make 
money  plenty  in  their  individual  pockets. 

It  is  this  unsettled  condition  of  the  pohtical  future  that  causes  the 
hesitation  to  invest  foreign  capital  in  the  United  States,  and  empha- 
sizes the  diflBculties  of  the  time.  There  are  questions  that  imder  our 
democratic  form  of  government  have  been  removed  from  the  domain 
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of  popular  agitation  and  permanently  settled  by  being  fixed  in  the 
Constitution.  The  question  of  personal  liberty  is  one,  that  of  slavery 
is  another.  If  the  standard  could  be  similarly  settled  it  would  give 
the  greatest  financial  relief.  But  before  this  can  be  done  the  course 
of  popular  agitation  will  have  to  be  fully  run.  As  in  the  case  of 
slavery  a costly  and  bloody  war  was  required  to  place  its  prohibition 
in  the  Constitution,  it  may  be  that  the  country  will  have  to  endure  a 
series  of  financial  disasters  before  the  secure  and  permanent  settle- 
ment of  the  standard  is  effected. 


The  growth  of  organizations,  including  clubs,  associations, 
corporations  and  various  combinations  for  financial,  social,  poUtical, 
charitable  and  numerous  other  purposes,  seems  to  be  on  the  increase 
among  the  people  of  the  United  States.  It  is  almost  impossible  to 
meet  an  American  citizen  of  voting  age,  and  many  who  have  not  yet 
reached  it,  who  does  not  belong  to  some  organization  of  the  kind 
mentioned. 

What  are  the  causes  of  this  tendency,  and  will  not  some  inquiry 
into  it  reveal  the  uses  as  well  as  the  alleged  abuses  which  spring  from 
it  ? It  is  possible  that  such  an  inquiry  will  show  that  even  the  sys- 
tem of  bosses  in  politics  so  much  inveighed  against  has  its  useful- 
ness and  reason  for  being,  and  that  these  associations  of  voters, 
which  the  bosses  handle  for  their  own  purposes  and  alleged  indi- 
vidual profit,  are  institutions  arising  from  actual  necessities  and  wants 
of  the  masses  of  our  citizens,  resulting  from  defects  in  our  govern- 
ment and  laws. 

To  illustrate  what  is  meant  by  this  suggestion,  it  may  be  premised 
that  in  all  governments  that  are  too  weak  or  imperfect  to  do  justice 
to  the  individual  citizen  who  has  no  protection  by  reason  of  his  wealth 
or  his  class  privileges,  associations  for  mutual  protection  are  sure  to 
spring  up.  For  instance  the  government  of  China  is  weak  and 
imable  to  afford  exact  justice  between  man  and  man  within  its  vast 
dominion,  and  as  a result  the  celebrated  Chinese  private  companies, 
or  associations  of  Chinese  for  the  purpose  of  securing  protection  for 
their  members  or  their  servants,  were  formed. 

Henry  George  says:  “ Arising  probably  from  the  fact  that  for 
ages  the  political  institutions  of  China  have  been  so  far  gone  on  the 
path  of  decadence  as  to  compel  extra  legal  association  for  the  protec- 
tion of  individual  rights  and  the  enforcement  of  individual  obliga- 
tions, the  Chinese  show  a peculiar  aptitude  for  secret  associations  and 
the  maintainance  of  guilds  resembling  those  trade  and  mercantile 
guilds  so  strong  in  Europe  during  the  middle  ages.” 

The  individual  Chinaman  is  as  a rule  too  poor  to  protect  himself 
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under  a weak  and  decadent  government,  and  he  joins  a company  as 
a member  or  binds  himself  to  it  as  a servant.  Thenceforward  the 
company  looks  after  his  rights  and  redresses  his  wrongs.  It  protects 
him  in  the  courts  and  helps  him  to  employment,  and  buries  him  when 
he  dies. 

Is  it  not  a realization  of  the  powerlessness  of  the  individual  citizen, 
without  other  property  than  his  labor,  who  in  the  aggregate  form  the 
mass  of  population  of  our  great  cities  in  the  United  States,  that  is 
encouraging  the  formation  of  so  many  associations  for  mutual  pro- 
tection? 

If  the  matter  is  looked  into  closely  it  will  be  found  that  the  political 
associations  in  New  York  city,  for  instance,  hold  out  as  the  chief  in- 
ducement for  attracting  members  a protection  in  various  ways  which 
no  man  of  the  class  could  hope  to  secure  for  himself.  The  boss  or 
leader  of  the  association  is  expected  to  see  that  all  his  followers  have 
according  to  their  several  abilities  a decent  chance  for  employment. 
If  they  get  into  scrapes  or  are  arrested  for  alleged  crime  it  is  the  busi- 
ness of  the  boss  to  see  that  he  has  friends  on  hand  to  cheer  him  and 
lawyers  to  defend  him.  Under  the  institutions  of  a democratic  form 
of  government,  the  boss  increases  his  power  to  aid  his  followers  by 
acquiring  all  the  influence  he  can  in  the  legislative  and  executive  de- 
partments and  in  the  courts.  He  can  in  return  for  his  protective  in- 
fluence control  all  the  votes  of  his  followers.  To  secure  greater  power 
the  bosses  combine  and  aid  each  other.  They  by  degrees  put  their 
followers  in  various  positions  where  they  can  have  their  aid  when 
necess€uy  and  thus  for  the  poor  and  feeble  there  is  gradually  built  up 
a system  by  which  they  can  secure  their  rights  and  adjust  their 
wrongs.  Thus  there  gradually  grows  up  a government  within  a 
government  by  which  the  defects  and  faults  of  the  legal  government 
are  remedied. 

There  thus  seems  to  be  the  same  reason  for  the  formation  of 
associations  among  the  masses  of  the  people  in  our  great  cities  as 
among  the  population  of  China.  The  abuses  which  grow  out  of  this 
system  are  no  doubt  at  times  very  great,  but  the  benefits  are  pro- 
bably very  considerable  also. 

Of  course  the  ideal  of  a government  is  one  under  which  each 
citizen  as  a imit  can  obtain  employment,  be  protected  in  his  rights 
and  have  his  wrongs  redressed,  by  simple  application  to  the  proper 
authorities  which  theoretically  exist  for  such  purpose.  But  the  suc- 
cessful working  of  such  a government  depends  upon  the  equality  and 
ability  and  means  of  its  citizens.  Such  equality  pf  citizens  can  never 
actually  exist,  and  in  consequence  the  inferior  individual  is  always  at 
a disadvantage  and  can  never  secure  his  rights  without  association 
with  others  of  his  class.  Lawyers  who  would  hesitate  to  take  a client 
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who  could  not  pay  fees  and  expenses  will  descant  on  the  beautiful 
and  exact  justice  to  be  obtained  under  the  laws  of  the  land. 

From  the  bosses  who  organize  and  protect  individual  citizens  to 
the  bosses  who  virtually  control  corporations  and  legislatures  is  but 
another  stage  of  development.  Financial  corporations  though  appar- 
ently strong  are  in  many  ways  outside  of  their  own  business  weak 
and  clumsy.  They  are  creatures  of  the  laws,  controlled  by  law  and 
liable  to  be  destroyed  by  law.  A legislature  under  pretense  of  just 
taxation  can  render  them  unprofitable  or  can  create  rivals  who  absorb 
their  business.  The  popular  cry  against  corporations  makes  them 
seem  fair  game  to  legislators  who  regard  profit  from  their  pubhc 
position  as  a means  of  sustaining  their  power. 

Everything  tends  to  become  systematized  after  a time.  At  first 
corporations  were  liable  to  “ strikes  ” by  individual  legislators.  This 
was  unendurable.  No  one  could  tell  the  beginning  or  the  end.  The 
legislators  were  hke  the  marauders  who  infested  the  Scotch  highlands 
who  worked  independently  of  each  other  and  drove  off  the  cattle  and 
plundered  the  goods  of  the  lowland  farmers.  The  same  farms  would 
be  plimdered  again  and  again ; others  escaped  entirely.  There  was 
no  system  about  it.  But  at  last  the  plundered  farmers  entered  into 
an  agreement  with  the  powerful  “ Rob  Roy,”  who  agreed  to  repress 
the  ardor  of  the  other  marauders  for  a regular  stipend.  Of  this  Rob 
retained  a large  share  and  divided  the  remaining  blackmail  among^ 
his  lesser  followers  and  other  plunderers.  So  the  farmers  knew  just 
what  tax  they  had  to  pay  and  were  able  to  calculate  on  something 
certain. 

The  corporations,  hke  the  Scotch  farmers,  found  a Rob  Roy  who 
could  control  the  legislative  marauders.  He  in  turn,  like  his  Scotch 
prototype,  used  the  systematized  blackmail  to  increase  his  power  and 
to  better  enable  to  keep  his  followers  in  leash. 

Does  it  not  plainly  appear  that  these  manifestations  so  apparently 
abnormal,  of  bosses  who  control  associations  of  men  and  deUver  their 
votes,  and  of  bosses  who  control  legislatures  and  deliver  their  votes, 
are  really  natural  developments  from  the  imperfections  of  the  form  of 
government  and  the  imperfections  of  human  nature? 

It  is  easy  to  talk  in  a highly  spiritual  manner  of  how  things  ought 
to  be  and  of  reforms  that  will  lift  up  and  glorify  the  whole  com- 
munity, but  how  are  these  things  going  to  last  in  the  face  of  the 
necessities  of  weak  and  poverty-strickeil  humanity?  It  is,  as  “ Becky 
Sharp  ” remarked,  very  easy  to  be  good  on  five  thousand  pounds  a 
year. 

Perhaps  the  best  remedy  would  be  to  subject  the  bosses  to  a pro- 
cess of  higher  education,  by  which  they  might  be  enabled  to  instruct 
their  followers  in  all  the  amenities  of  life  and  teach  them  that  to  vote 
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for  the  highest  good  of  the  whole  of  the  community  would  most 
greatly  benefit  themselves.  But  if  such  a course  of  treatment  were 
prescribed  for  the  ordinary  boss,  “ will  he  speak  soft  words  unto  thee?’^ 


The  bankers’  associations  of  the  several  States  and  the  Amer- 
ican Bankers’  Association  are  now  better  organized  for  satisfactory 
work  than  they  have  ever  been  before.  This  organization  has  been  a 
slow  and  gradual  process  and  it  has  had  to  await  in  its  development 
the  education  of  a large  number  of  the  bankers  themselves,  not  edu- 
cation in  the  ordinary  sense,  but  an  education  as  to  the  infiuence  they 
should  exert,  and  the  proper  manner  of  applying  this  infiuence. 

As  a class  bankers  naturally  pride  themselves  on  their  conserva- 
tism, but  by  a great  many  this  term  was  understood  in  much  too  nar- 
row a sense.  They  confined  it  too  strictly  to  their  methods  of  business,, 
and  to  not  interfering  with  politics  or  any  outside  matters  whatever. 
Conservatism  in  its  broadest  and  best  sense  means  the  preservation  of 
all  that  is  good  and  valuable  and  the  rejection  of  and  opposition  to  all 
that  is  destructive  and  injurious.  By  giving  too  narrow  a meaning 
to  the  word  many  bankers  seem  to  lose  all  sympathy  with  every  other 
activity  of  life,  and  hold  their  ideas  down  to  the  petty  routine  of  their 
business.  From  this  misconception  of  the  term  arose  the  disinclina- 
tion which  was  formerly  manifested  to  aflSliate  to  any  extent  with 
other  bankers,  and  later  when  associations  began  to  be  formed  to  take 
any  action  to  infiuence  legislation.  This  last  aversion  to  take  action 
to  infiuence  the  action  of  State  and  national  legislatures  was  due  in 
some  measure  also  to  a sense  of  weakness,  arising  from  the  knowledge 
that  they  were  as  individual  voters  in  the  minority,  increased  by  the 
disuse  of  their  natural  powers  outside  of  their  immediate  business. 

But  with  the  growth  of  associations  and  the  consequent  interchange 
of  opinion  at  the  conventions  of  these  bodies  there  has  undoubtedly 
awakened  a sense  of  confidence  in  united  action.  Although  the  asso- 
ciations had  accomplished  no  more  than  this  up  to  this  time  they  have 
well  proved  a reason  for  their  existence.  They  are  now  prepared  to 
do  something  when  an  opportunity  arises.  And  this  opportunity  is  at 
hand.  The  presidential  campaign  of  the  summer  will  undoubtedly  be 
fought  upon  financial  issues  mainly.  Sound  money  and  finance  will 
be  the  burning  questions,  and  if  the  bankers’  associations  take  action, 
and  interest  their  members  in  taking  action,  on  the  sid.e  of  soimd 
money  and  sound  financial  laws,  they  can  accomplish  more  in  one 
summer  than  in  their  whole  previous  history. 

The  American  Bankers’  association  should  through  its  executive 
council  take  action  to  call  the  attention  of  all  the  State  associations 
to  the  critical  nature  of  this  campaign.  The  council  should  draw  up 
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a list  of  suggestions  as  to  the  necessity  of  inducing  all  its  members  to 
range  themselves  on  the  side  of  soimd  monetary  principles  and  in 
their  several  places,  as  opportunity  offers,  exert  their  influence  as  citi- 
zens to  educate  those  around  them  and  help  them  to  detect  and  reject 
financial  heresies.  This  can  be  done  regardless  of  party,  as  many  of 
the  members  of  both  political  parties  need  light  on  these  subjects. 

The  Executive  Council  of  the  American  Bankers’  Association  is  in 
a position  and  has  the  ability  to  draw  up  a paper  which  if  distributed 
among  its  own  members  and  those  of  the  State  associations  will  arm 
them  to  meet  and  overthrow  many  of  the  misrepresentations  as  to 
monetary  subjects  sure  to  be  made  on  the  stump.  They  can  also  cau- 
tion the  bankers  throughout  the  United  States  in  the  manner  indi- 
cated to  be  on  the  lookout  for  forgeries  of  circulars  purporting  to 
emanate  from  the  bankers.  These  have  been  used  with  great  effect 
by  populist  leaders.  One  of  them  was  run  to  earth  by  the  American 
Bankers’  Association.  If  such  methods  of  slandering  the  banks  and 
prejudicing  the  minds  of  the  voters  against  them  are  used,  as  they 
probably  will  be,  in  the  coming  campaign,  the  associations  can  greatly 
benefit  their  interest  by  watching  for  and  duly  scotching  them. 

While  the  forgery  of  a check  or  draft  injures  one  bank,  the  forgery 
of  a circular  representing  the  banker  as  a confessed  enemy  of  the 
whole  people,  as  a conspiring  robber  of  business  interests,  causes  an 
impression  that  injures  the  whole  banking  community.  It  prejudices 
every  bank  in  the  courts  and  in  the  halls  of  legislation.  If  two  or 
three  of  such  forgeries  could  be  detected  and  their  authors  suitably 
punished  and  disgraced,  people  heretofore  deceived  would  open  their 
eyes.  The  detective  system  of  the  American  Bankers’  Association, 
acting  on  information  from  members  scattered  all  over  the  States, 
could  no  doubt  discover  and  punish  these  detestable  slanders  upon 
the  banking  business.  With  active  argument  for  open  foes  and  a 
sharp  stick  after  the  snakes  in  the  grass,  the  bankers  can  do  more  to 
soften  popular  prejudice  that  prevents  currency  legislation  than  by  a 
thousand  resolutions  in  convention. 


The  United  States  Senate  may  hope  to  further  injure  the 
national  credit  by  the  bill  providing  that  in  the  future  no  bonds  shall 
be  issued  except  by  consent  of  Congress,  but  it  is  a mistaken  hope. 
It  is . not  possible  for  the  Senate,  as  now  constituted,  to  injure  any- 
thing, not  even  itself,  for  it  has  touched  the  lowest  limit  of  public  con- 
tempt. Fortimately  the  Executive  and  the  House  of  Representatives 
can  be  depended  upon  to  prevent  any  such  foolish  legislation,  which 
could  never  be  enacted  in  opposition  to  President  Cleveland  and 
Speaker  Reed,  the  latter  sustained  by  a large  anti-free-silver  majority. 
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Sir  Thomas  Gresham,  1696. — “ When  two  aorU  of  coin  are  current  in 
the  some  nation  of  like  value  by  denomination  but  not  intrinsically  [i.  e.,  in 
market  value],  that  which  has  the  least  value  will  be  current  and  the  other  as 
much  as  possible  will  be  hoarded  [or  melted  down  or  exported] . 

That  the  poorer  or  less  valuable  coin  or  paper  representative  of  the  money 
of  account  in  any  country  will  in  ordinary  circulation  among  the  i>eople  drive 
out  the  superior  or  more  valuable,  has  become  one  of  the  axioms  of  finance, 
and  is  known  as  the  Gresham  law,  after  Sir  Thomas  Gresham,  a goldsmith 
and  merchant  of  great  renown  in  the  reign  of  Queen  Elizabeth,  who  first 
announced  the  principle  to  English-speaking  peoples.  The  principle  had 
before  Gresham’s  time  been  laid  down  by  Copernicus,  the  great  astronomer, 
find  no  doubt  by  other  observers  in  still  earlier  times. 

The  truth  of  this  financial  principle  is  nowhere  more  strikingly  confirmed 
than  in  the  history  of  the  United  States.  In  colonial  times  and  during 
the  Revolutionary  War,  the  paper  money  issued  by  the  general  courts 
of  the  colonies  and  by  the  Continental  Congress  drove  all  the  specie, 
whether  of  gold  or  silver,  out  of  circulation.  After  the  adoption  of  the 
Constitution,  Hamilton,  as  Secretary  of  the  Treasury,  endeavored,  by  estab- 
lishing a national  bank  and  by  regulating  the  coinage,  to  secure  a good 
circulating  medium,  but  by  an  error  in  his  calculations  he  slightly  underval- 
ued gold  in  his  coinage.  The  consequence  was  that  during  the  period  from 
1791  to  1837,  as  long  as  the  original  mint  laws  continued  in  force,  no  gold 
coin  would  remain  in  the  country.  The  entire  coin  circulation  was  silver, 
very  largely  consisting  of  half-dollar  pieces.  The  notes  of  the  first  Bank  of 
the  United  States,  and  of  the  State  banks  cotemporary  with  it,  were  redeem- 
able at  all  times  in  coin,  and  the  circulation,  paper  and  silver,  was  in  very 
good  condition  until  the  expiration  of  the  charter  of  the  bank  mentioned  in 
1811.  The  absence  of  gold  coins  was  the  only  criticism  that  could  be  made 
on  the  circulation  of  this  period,  and  this  was  due  to  the  working  of  the 
Gresham  law. 

After  1811,  however,  there  were  organized  great  numbers  of  State  banks 
which  issued  circulation  to  fill  the  vacuum  caused  by  the  withdrawal  of  the 
notes  of  the  Bank  of  the  United  States.  The  issues  of  such  a number  of 
banks  were  in  many  cases  made  recklessly,  and  even  apart  from  the  suspen- 
sion of  specie  payments  consequent  on  the  War  of  1812,  these  excessive  and 
in  many  cases  ill-secured  issues  caused  a general  depreciation  of  the  paper 
money  as  compared  with  the  silver  coins  which  formed  the  entire  specie  cir- 
culation. The  consequence  was  that  no  silver  was  in  common  circulation. 
All  of  it  was  hoarded  or  kept  in  the  bank  vaults.  Shinplasters  were  issued 
for  change,  and  the  country  had  to  depend  for  its  ordinary- transactions  upon 
an  inferior  paper  currency.  Even  w'hen  specie  payments  were  resumed, 
silver  was  extremely  scarce,  although  it  could  be  procured  at  the  banks. 
Gold  coins  w'ere  exported  as  fast  as  they  were  turned  out  by  the  mints,  and 
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such  foreign  gold  as  came  from  Mexico  and  the  West  Indies  shared  the  same 
fate.  Bank  pai>er,  much  of  it  very  uncertain  as  to  its  redemption,  filled  the 
channels  of  circulation. 

The  second  Bank  of  the  United  States,  chartered  in  1816,  attempted  to 
remedy  this  difficulty  by  degrees.  It  imported  silver  from  abroad  to  insure 
the  redemption  of  its  own  notes,  and  it  used  considerable  pressure  upon  the 
State  banks  throughout  the  country  in  order  to  make  them  keep  their  notes 
within  some  bounds.  In  this  way  it  aroused  the  hostility  of  all  the  State 
banks,  and  subsequently  suffered  from  their  attacks  during  the  controversy 
with  President  Jackson  about  the  renewal  of  its  charter. 

For  several  years  prior  to  1837  notice  was  taken  of  the  continued  exporta- 
tion of  gold  from  the  country  and  the  impossibility  of  retaining  any  of  it  in 
circulation.  People  at  that  tune  had  not  lost  the  desire  to  handle  coins,  nor 
was  there  the  great  preference  for  paper  money  on  account  of  its  convenience 
that  is  so  prominent  in  modem  times. 

In  1830  a report  was  made  by  the  Secretary  of  the  Treasury,  Mr. 
Ingham,  in  which  he  treated  the  subject  of  the  disappearance  of  gold  very 
exhaustively  and  pointed  out  the  reason,  viz.,  that  the  five  and  ten  dollar 
gold  pieces,  though  nominally  equal  in  vglue  to  five  and  ten  silver  dollars 
respectively,  in  reality  contained  gold  that  was  worth  more  than  the  silver  in 
those  dollars. 

It  was  not  until  1837,  however,  that  an  Act  was  passed  to  secure  the 
retention  of  gold  coins  in  circulation.  In  that  year  Congress  diminished  the 
amount  of  gold  in  the  gold  coins.  It  is  said  that  they  were  bound  to  have 
gold  whether  they  had  silver  or  not,  but  whether  purposely  or  not,  they 
reduced  the  gold  in  the  gold  coins  to  too  great  an  extent.  The  Gresham  law 
immediately  began  to  work  in  the  opposite  direction  and  silver  being  now 
slightly  undervalued  would  not  remain  in  the  country.  At  this  period  all  the 
silver  coins,  halves,  quarters,  dimes,  half-dimes,  as  well  as  dollars,  were  a 
full  legal  tender  and  all  contained  a full  proportionate  weight  of  silver.  The 
result  was  that  fractional  silver  and  the  dollars  as  well  were  exported  from  the 
country.  The  only  specie  was  gold,  and  great  inconvenience  was  endured 
from  lack  of  small  change.  At  the  same  time  the  charter  of  the  second  Bank 
of  the  United  States  expired  and  was  not  renewed.  The  result,  as  in  1811, 
was  seen  in  excessive  issues  of  State  bank  notes.  The  gold  coin  remained  in 
the  country  as  the  only  specie,  but  the  channels  of  circulation  were  usurped 
and  choked  by  paper  money  of  all  denominations,  and  gold  coins  were  seldom 
seen.  They  were  chiefiy  in  the  possession  of  the  banks  that  continued  to 
redeem  their  notes.  The  Gresham  law  worked  out  its  well-known  principle 
in  making  the  usual  discrimination  among  the  notes  of  the  banks.  A sound 
solvent  bank  ready  at  all  times  to  pay  in  specie  without  delay  or  discount 
could  not  keep  its  notes  in  circulation.  As  soon  as  they  were  issued  they 
were  gathered  up  and  either  sent  in  for  redemption  or  hoarded.  The  sharp 
bankers  took  advantage  of  this  fact,  and  placed  their  redemption  offices  in 
distant  and  inconvenient  localities.  The  notes  that  remained  in  the  hands  of 
the  people  and  with  wliich  the  ordinary  business  of  the  country  was  per- 
formed were  thosfe  w’hich  were  at  some  degree  of  discount. 

The  history  of  Geo.  Smith’s  bank,  the  mam  office  of  which  was  established 
in  Milwaukee,  at  that  date  a distant  and  almost  inaccessible  settlement,  is  an 
illustration  of  how  a shrewd  banker  took  advantage  of  the  Gresham  principle. 


Digitized  by  ^ooQle 


THE  GRESHAM  LAW  IN  THE  UNITED  STATES. 


719 


This  bank  issued  notes  to  the  extent  of  nearly  two  millions  of  dollars,  redeem- 
able at  par  at  the  head  office  in  Milwaukee.  In  Chicago,  Buffalo,  New  York, 
and  other  principal  points  branch  offices  were  established.  At  these  branch 
offices  ^he  notes  would  be  redeemed  in  specie,  but  at  such  discount  as  the 
market  would  bear.  This  discount  was  usually  slight,  but  on  so  large  an 
amount  of  notes  it  was  a constant  and  sure  source  of  profit  to  the  bankers. 
The  redeemed  notes  were  immediately  put  in  circulation  again.  No  one  in 
business  in  the  chief  cities  when  they  got  any  of  Smith’s  money  would  as  a 
rule  think  of  sending  it  for  redemption  to  inaccessible  Milwaukee.  The  risk 
and  cost  of  so  doing  were  greater  than  the  discount  suffered  to  obtain  redemp- 
tion on  the  spot.  But  how  did  this  work  with  the  circulation  of  solvent 
Chicago  banks,  that  redeemed  at  par  in  specie  at  their  offices  in  Chicago?  Of 
course  those  who  wanted  specie  would  rather  gather  up  the  Chicago  bank 
notes  and  get  it  without  paying  a discount  for  it  whenever  they  could.  So 
the  Chicago  bank  notes  were  redeemed  as  fast  as  issued  while  Smith’s  money 
filled  the  channels  of  circulation. 

There  were  many  banks  whose  notes  were  much  worse  than  those  of 
Smith’s  bank.  As  long  as  the  discount  was  not  too  great  they  passed  from 
hand  to  hand,  and  in  the  localities  where  they  circulated  they  drove  out  the 
better  bank  notes.  Of  course  when  they  became  so  bad  that  no  one  would 
take  them  they  ceased  to  be  money  at  all  and  escaped  from  the  operation  of 
the  (iresham  law.  The  bank  currency  of  this  period,  with  the  notes  of  the 
best  banks  run  out  by  those  of  inferior  banks,  and  these  last  by  the  notes  of 
banks  in  stUl  worse  credit,  reminds  one  of  Peter  Pindar’s  rhyme  in  satirical 
imitation  of  works  on  natural  history — 

Great  fleas  His  said  have  smaller  fleas 
Upon  their  backs  to  bite  ’em ; 

These  smaller  fleas  have  lesser  fleas, 

And  so  od  infinitum.'^ 

Of  course  the  notes  of  no  one  State  bank  were  in  sufficient  quantity  to 
occupy  the  whole  field,  and  the  struggle  of  extermination  went  on  in  every 
State,  county,  city  and  township.  From  the  year  1837  the  people  of  the 
United  States,  through  the  workings  of  the  Gresham  law,  lost  all  use  of  silver 
and  had  very  little  but  the  most  inferior  bank  paper  for  which  they  had  to 
pay  smartly  in  discounts.  Shinplasters  were  issued  in  all  shapes  and  sizes 
which  were  more  difficult  of  redemption  thair  the  full  dollar  denominations. 
The  people  in  general  seem  to  be  able  to  stand  a good  deal  of  inferiority  in 
their  money,  but  when  it  came  to  small  shinplasters  the  thing  got  unendur- 
able. The  loss  to  the  holders  was  of  course  enormous  in  the  aggregate  for 
the  reason  that  the  loss  to  each  separate  individual  was  so  small.  No  sane 
man  was  likely  to  run  into  the  next  county  to  redeem  a three-cent  shinplaster 
that  was  redeemable  on  its  face  only  when  presented  in  sums  of  three  dollars. 

In  1853,  therefore.  Congress  took  the  small  change  question  into  consider- 
ation and  provided  for  our  present  system  of  silver  fractional  currency.  Its 
principle  by  virtue  of  which  it  remains  in  the  country  is  a modification  of  the 
Gresham  law.  The  silver  in  our  fractional  coins,  the  half-dollar,  quarter  and 
dime,  is  less  than  the  proportional  amount  contained  in  the  full  standard  sil- 
ver doUar.  Thus  the  weight  of  pure  silver  in  the  standard  dollar  is  371.25 
grains,  the  weight  of  pure  silver  in  two  half-dollars,  four  quarters  or  ten  dimes 
is  347.22  grains  only.  Fractional  silver  is  therefore  inferior  as  money  to  silver 
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dollars  or  to  gold  coin.  If  the  Gresham  law  were  not  therefore  modified  by 
the  circumstance  that  the  issue  of  these  coins  was  limited  and  by  their 
exchange  and  redemption,  and  their  limited  legal>tender  quality,  they  would 
drive  all  other  specie  out  of  the  channels  of  circulation.  A modified  ijiferior- 
ity  therefore  accomplished  the  purpose,  and  since  the  adoption  of  the  law  of 
1853,  silver  change  has  remained  in  the  country  except  during  the  suspension 
of  specie  payments  after  December,  1861.  Then  the  silver  fractional  currency, 
made  inferior  on  purpose  was,  strange  to  say,  driven  out  by  something  infe- 
rior to  itself,  viz.,  irredeemable  paper.  The  silver  change  existing  in  1861 
and  1862,  took  a fiight  into  Canada  where  it  became  so  abundant  as  to  be  a 
nuisance,  in  its  turn  driving  out  the  Canadian  silver  money  of  the  same  class. 

The  suspension  of  specie  payments  in  1861,  continuing  during  the  war  and 
until  1879,  caused  all  gold  and  fractional  silver  coin  to  disappear  before  the 
greenback  and  the  State  bank  currency  of  the  time.  In  New  York,  the  great 
centre  of  our  foreign  trade,  there  still  lingered  a supply  of  gold  necessary  to 
pay  duties  and  the  balances  of  our  foreign  trade.  It  was  however  the  foot-ball 
of  the  greenback,  as  the  fluctuations  of  the  premium  mark  conclusively  show. 

These  conditions  continued  until  the  resumption  of  specie  payments  in 
1879.  January  1,  1879,  the  specie  available  for  resumption  purpose  was 
chiefly  gold.  The  only  full  legal-tender  silver  was  the  few  silver  dollars  coined 
under  the  Act  of  February,  1878,  and  the  trade  dollars,  originally  intended  to 
be  exported  to  China,  had  unexpectedly  turned  up  in  this  countiy.  For  sev- 
eral years  after  1879  gold  came  freely  to  the  United  States  from  abroad,  and 
it  appeared  in  common  circulation  to  a much  larger  extent  than  was  ever 
known  in  the  history  of  the  country. 

The  continued  coinage  of  silver  dollars  and  the  concurring  increase  of  sil- 
ver certificates,  gradually  drove  back  gold  to  the  centres  where  it  was  used 
for  the  special  purposes  of  the  Treasury  and  for  the  payment  of  foreign  bal- 
ances, until  to-day  very  little  gold  coin  appears  in  ordinary  receipts  and  pay- 
ments. The  silver  dollar  itself  did  not  appear  in  circulation  very  generally 
except  to  the  extent  that  it  was  required  as  a minor  denomination  of  money. 
This  comparative  scarcity  of  the  silver  doUar  was  not  due  to  the  effect  of  the 
Gresham  law  but  to  the  existence  of  its  astral  body  the  silver  certificate.  As 
has  already  been  remarked  the  people  of  the  United  States,  always  accus- 
tomed to  paper  money,  appreciate  its  convenience  and  other  things  being 
equal  prefer  it  to  coin ; and  there  certainly  can  be  no  case  where  the  superior 
convenience  of  the  paper  representative  in  comparison  with  the  coin  repre- 
sented is  more  marked  than  that  of  the  silver  certificate  and  the  silver  dollar. 
But  the  Gresham  law  has  always  shown  its  force  and  continues  to  show  it  in 
the  discrimination  made  between  the  silver  certificate  and  the  other  forms  of 
paper  money  now 'issued  in  the  United  States.  Of  all  the  payments  and 
receipts  throughout  the  country  the  largest  proportion  is  consummated 
in  silver  certificates.  Legal-tender  and  Treasury  notes,  although  nearly 
equalling  the  aggregate  amount  of  silver  certificates,  have  been  for  several 
years  becoming  very  scarce  until  now  they  are  comparatively  rare  in  ordinary 
transactions  completed  in  money.  The  legal  tenders.  Treasury  notes  and  Na- 
tional bank  notes  are  the  superior  kind  of  money  because  gold  can  be  immedi- 
ately procured  for  them,  and  they  retreat  before  the  inferior  silver  certificate. 

It  is  a common  piece  of  political  cant  to  recite  that  one  dollar  should  be 
as  good  as  any  other  dollar  and  then  not  to  recognize  the  inferiority  of  the 
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silver  certificate,  which  if  it  were  not  self-evident  from  its  incapability  of 
immediate  conversion  into  gold,  would  be  proved  by  its  driving  all  other 
forms  of  paper  money  out  of  common  circulation.  When  one  dollar  is  as 
good  as  any  other  dollar  tl^  will  circulate  side  by  side  in  proportionately 
equal  quantities. 

The  workings  of  the  Gresham  law  have  thus  been  traced  through  the  suc- 
cessive phases  of  our  financial  history.  It  only  remains  to  give  a sketch  of 
the  man  who  first  formulated  this  principle  among  the  English-speaking 
people.  He  was  bom  in  1519,  and  was  the  son  of  a leading  London  mer- 
chant. He  had  a liberal  education  but  served  an  apprenticeship  to  the 
mercantile  business.  Afterwards  he  went  to  the  Low  Countries  and  attended 
to  financial  business  there  for  Henry  the  Eighth  and  his  successors  Edward 
and  Mary.  He  also  served  Elizabeth  in  the  same  capacity,  but  in  her  reign 
returned  to  London  and  passed  the  remainder  of  his  life  there.  He  is  said 
to  have  been  one  of  the  earliest  English  merchants  who  traded  to  the  East 
Indies  and  accumulated  great  wealth.  On  one  occasion,  however,  he  miscal- 
culated the  date  on  which  his  ships  would  return  and  was  placed  in  tempor- 
ary embarrassment.  One  day  when  walking,  much  cast  down,  in  the 
Exchange  in  Lombard  street  a sailor  met  him  and  gave  him  the  information 
that  two  of  his  ships  had  arrived ; he  also  gave  him  a box  containing  diamonds 
and  pearls  as  an  earnest  of  the  richness  of  their  cargoes.  In  1578  he  enter- 
tained Queen  Elizabeth  at  his  residence  in  a magnificent  manner.  The 
Queen  admired  the  house  and  surroundings  with  the  exception  of  a walled 
court-yard.  Gresham  had  this  demolished  during  a night  so  that  in  the 
morning  the  Queen  had  no  longer  anything  to  criticise.  He  founded  the 
Royal  Exchange  of  London.  The  first  stone  was  laid  on  June  7,  1566,  and 
the  building  was  opened  by  Queen  Elizabeth  in  person,  January  23,  1571. 
The  following  is  the  account  of  the  ceremony : 

“ The  Queen’s  Majesty,  attended  with  her  nobility,  came  from  her  house 
at  the  Strand,  called  Somerset  House,  and  entered  the  city  through  Temple 
Bar,  through  Fleet  street,  Chepe,  and  so  by  the  North  side  of  the  Burse, 
through  Threadneedle  street,  to  Sir  Thomas  Gresham’s  house  in  Bishopgate 
street,  where  she  dined.  After  dinner  Her  Majesty  returned  by  Comhill, 
entered  the  Burse  on  the  South  side,  and  after  she  had  viewed  every  part 
thereof  above  the  ground,  especially  the  pawn,  which  was  richly  furnished 
with  all  sorts  of  the  finest  wares  in  the  city,  she  caused  the  same  Burse,  by 
a herald  and  trumpet,  to  be  called  the  Royal  Exchange,  and  so  to  be  called 
thenceforth  and  not  otherwise.” 

This  is  quite  interesting  in  view  of  the  recent  opening  of  the  new  build- 
ing of  the  New  York  Clearing-House  Association.  The  ceremonies  in  each 
case  invite  comparison. 

Sir  Thomas  Gresham  also  founded  Gresham  College,  London.  By  his 
counsel  Elizabeth  was  induced  to  apply  to  her  own  subjects  instead  of 
foreigners  for  loans.  Among  other  traditions  illustrative  of  his  great  wealth 
is  one  of  a wager  with  the  Spanish  Ambassador  that  Queen  Elizabeth  had 
subjects  who  expended  at  one  meal  as  much  as  the  daily  income  of  the  King 
of  Spain.  To  win  the  wager  Gresham  powdered  a pearl  worth  £15,000  and 
drank  it  in  a glass  of  wine  to  the  Queen’s  health.  He  died  in  1579  and  the 
bulk  of  his  wealth,  it  is  related,  was  found  to  be  in  gold  chains.  Gresham 
was  a type  of  that  class  from  whom  the  term  merchant  prince  is  derived. 
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IMPORTANT  LEGAL  DECISIONS  OF  INTEREST  TO  BANKERS. 


All  the  latest  decisions  affecting  bankers  rendered  by  the  United  States  Courts  and  State  Oourta 
of  last  resort  will  be  found  in  the  Maoazike’s  Law  Department  as  early  as  obtainable. 

Attention  is  also  directed  to  the  '‘Replies  to  Law  and  Banking  Questions,*'  included  in  this 
Department. 


NATIONAL  BANK—BEPUDIATION  OP  SUBSCRIPTION  TO  STOCK. 

United  States  Circuit  Court  of  Appeals,  Eighth  Circuit,  December,  1896. 

NEWTON  NATIONAL  BANK.  §t  al.  Vi.  NEWBEGIN. 

A Stockholder  who  has  been  induced  bj  fraudulent  representations  to  subscribe  for  stock  in 
a National  bank  will  not  necessarily  be  precluded  from  repudiating  such  subscription 
by  reason  of  the  insolvency  of  the  bank,  if  he  has  exercised  due  diligence  in  discover- 
ing the  fraud,  and  has  acted  promptly  after  such  discoveiy. 


This  was  an  action  brought  by  Henry  Newbegin  against  the  Newton  Na- 
tional Bank,  of  Newton,  Kansas,  to  recover  the  sum  of  $6,683.60,  which  the 
plaintiff  had  paid  into  the  bank  on  his  subscription  to  a proposed  increase  of 
the  capital  stock  from  $100,000  to  $200,000,  which  subscription  he  alleged  had 
been  procured  from  him  by  the  fraudulent  representations  of  the  Cashier  of 
the  bank.  The  false  and  fraudulent  representations  were  conceded.  The 
bank  and  its  Receiver  contended,  however,  that  the  plaintiff  could  not 
recover  for  two  reasons : first,  because  the  plaintiff  was  not  diligent  in  dis- 
covering the  fraud  that  had  been  practiced,  and  was  not  sufliciently  prompt 
in  rescinding  his  subscription  after  discovering  the  fraud ; cind,  second,  because 
the  insolvency  of  the  bank  was  a bar  to  recovery  for  the  fraud  practiced  upon 
the  plaintiff. 

Upon  the  trial  the  jury  returned  a verdict  in  the  plaintiff's  favor  for  the 
full  amount  claimed. 

It  was  held  that  the  trial  court  properly  submitted  to  the  jury  the  question 
whether  or  not  the  plaintiff  had  exercised  due  diligence.  The  other  ^ts  are 
sufficiently  stated  in  the  opinion. 

Before  Caldwell,  Sanborn  and  Thayer,  circuit  judges. 

Sanborn,  J.  (omitting  part  of  the  opinion) : A more  important  question 
to  be  next  considered  is  whether  the  circuit  court  should  have  directed  a ver- 
dict for  the  defendants  on  the  ground  that  the  insolvency  of  the  defendant 
bank,  occurring  before  the  suit  was  filed,  precluded  the  plaintiff  from  rescind- 
ing his  stock  subscription. 

It  has  become  the  settled  rule  in  England,  since  the  decision  in  Oakes  vs. 
Turquand,  Law  Rep.  2 H.  L.  325,  344,  that  a suit  to  rescind  a stock  subscrip- 
tion on  the  ground  of  fraud  cannot  be  maintained  by  a stockholder,  no  matter 
what  diligence  he  may  have  shown,  after  proceedings  have  been  taken  to 
liquidate  the  affairs  of  the  corporation  on  the  ground  of  its  insolvency,  inas- 
much as  the  rights  of  creditors  of  the  corporation,  both  as  against  the  corpor- 
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ation  and  those  who  are  registered  shareholders,  then  become  superior  to  the 
rights  of  the  defrauded  shareholder.  {Stone  vs.  City  and  County  Batik,  3 C. 
P.  Division,  282j  307;  WrighVs  Case,  L.  R.  7 Ch.  60;  Kent  vs.  Fre^old  Land 
ds  Brickmaking  Co.  L.  R.  3 Chan.  App.  493 ; Thompson’s  Commentaries  on 
the  Law  of  Corporations,  Secs.  1439,  1441;  Cook  on  Stock  and  Stockholders, 
Sec.  163.) 

In  this  country  there  are  some  cases  in  which  a stockholder’s  right  to 
rescind  his  subscription,  after  the  Invention  of  proceedings  in  bankruptcy,  or 
after  the  insolvency  of  the  corporation,  has  been  denied;  but  as  Mr.  Thomp- 
son well  remarks  in  his  Commentaries  oii  the  Law  of  Corporations,  Sec.  1449, 
it  does  not  appear  in  any  of  the  cases  that  the  denial  of  the  right  to  rescind 
was  grounded  exclusively  on  the  fact  that  proceedings  in  bankruptcy  had 
been  instituted,  or  that  the  corporation  had  become  insolvent.  {Farrar  vs. 
Walker,  Assignee,  3 Dillon,  506;  8 Fed.  Cases,  1076;  Upton,  Assignee  vs.  Tri- 
hUcock,  91  U.  S.  45 ; Ogilvie  vs.  Knox  Insurance  Co.  22  Howard  380,  391 ; 
Michener  vs.  Payson,  17  Fed.  Cases,  261 ; Duffield  vs.  Bamum  Wire  & Iron 
Works,  64  Mich.  293;  Tamer  vs.  Granger's  Life  and  Health  Insurance  Co.  65 
G^rgia,  649 ; Buggies  vs.  Brock,  6 Hun,  164 ; Hurd  vs.  KeBy,  78  N.  Y.  588 ; 
Howard  vs.  Turner,  26  Atlantic  Rep.  753.) 

In  all  of  these  cases  the  evidence  showed  that  there  had  either  been  some 
lack  of  diligence  on  the  part  of  the  stockholder  in  discovering  the  fraud  of 
which  he  complained,  or  unreasonable  delay  in  asserting  his  rights  after  the 
discovery  of  the  fraud,  or  active  participation  in  the  management  of  the  cor- 
poration, or  that  debts  had  been  contracted  by  the  corporation  subsequent 
to  the  subscription,  which  either  gave  to  corporate  creditors  superior  equitable 
rights,  or  estopped  the  shareholder,  as  against  a corporate  creditor,  from 
asserting  that  he  was  not  a shareholder. 

The  question  whether  a stockholder  should  be  permitted  to  rescind  his 
subscription  on  the  ground  of  fraud  after  the  insolvency  of  the  company,  is 
attended  with  much  doubt  and  difficulty,  because  of  the  peculiar  relation 
which  a shareholder  sustains  to  the  creditors  of  the  company.  In  the  case  of 
Upton  tis.  Elnglehart  (3  Dillon,  496,  505),  Judge  Dillon,  while  discussing  this 
subject,  pointed  out  that  the  unbending  English  rule  above  referred  to  was 
influenced,  in  a measure,  by  the  “ Companies  Act”  (25  and 26  Viet.  Ch.  89), 
which  makes  provision  for  a “register  of  stockholders”  to  which  the  public 
have  access,  and  that  as.no  similar  register  of  stockholders  is  ordinarily  kept 
in  the  United  States,  the  English  decisions  holding  that  the  commencement 
of  a proceeding  to  wind  up  a company  is,  in  itself,  a bar  to  a suit  for  rescis- 
sion, are  not  strictly  applicable  to  the  conditions  which  prevail  here.  He 
concluded  the  discussion  of  the  question  as  follows:  “I  am  inclined  to  the 

opinion  that  if  a company  has  fraudulently  misrepresented  or  concealed 
material  facts,  and  thus  drawn  an  innocent  person  into  the  purchase  of  stock, 
he  at  the  time  being  guilty  of  no  want  of  reasonable  caution  and  judgment 
and  afterwards  being  guilty  of  no  laches  in  discovering  the  fraud,  and  he 
thereupon,  without  delay,  notifies  the  company  that  he  repudiates  the  con- 
tract and  offers  to  rescind  the  purchase,  these  fficts  concurring,  I am  inclined 
to  the  opinion  that  the  bemkruptcy  of  the  company  subsequently  happening 
will  not  enable  the  assignee  to  insist  that  the  purchase  of  stock  is  binding 
upon  him.” 

There  are  obvious  reasons  why  a shareholder  of  a corporation  should  not 
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be  released  from  his  subscription  to  its  capital  stock  after  the  insolvency  of 
the  company,  and  x>articularly  after  a proceeding  has  been  inaugurated  to 
liquidate  its  affairs,  unless  the  case  is  one  in  which  the  stockholder  has  exer- 
cised due  diligence,  and  in  which  no  facts  exist  upon  which  corporate  credi- 
tors can  reasonably  predicate  an  estoppel.  When  a corporation  becomes  bank- 
rupt, the  temptation  to  lay  aside  the  garb  of  a stockholder  on  one  pretense 
or  another,  and  to  assume  the  role  of  a creditor,  is  very  strong,  and  all 
attempts  of  that  kind  should  be  viewed  with  suspicion.  If  a considerable 
period  of  time  has  elapsed  since  the  subscription  was  made,  if  the  subscriber 
has  actively  participated  in  the  management  of  the  affairs  of  the  corporation, 
if  there  has  been  any  want  of  diligence  on  the  x>art  of  the  stockholder,  either 
in  discovering  the  alleged  fraud  or  in  taking  steps  to  rescind  when  the  fraud 
was  discovered,  and  above  all,  if  any  considerable  amount  of  corporate  indebt- 
edness has  been  created  since  the  subscription  was  made  which  is  outstand- 
ing and  unpaid — in  all  of  these  cases  the  right  to  rescind  should  be  denied 
where  the  attempt  is  not  made  until  the  corporation,  becomes  insolvent.  But 
if  none  of  these  conditions  exist,  and  the  proof  of  the  alleged  fraud  is  clear, 
we  think  that  a stockholder  should  be  permitted  to  rescind  his  subscription 
as  well  after  as  before  the  company  ceases  to  be  a going  concern.  There  is 
certainly  much  force  in  the  view  which  has  sometimes  been  taken  by  eminent 
Judges  that  when  a person  has  been  inveigled  into  making  a stock  subscrip- 
tion by  representations  that  were  clearly  false  and  fraudulent,  he  should  be 
entitled  to  rescind  his  subscription,  even  after  the  insolvency  of  the  com- 
pany, under  the  same  circumstances  that  would  entitle  him  to  rescind  a con- 
tract of  a different  nature — that  is  to  say,  by  proof  of  due  diligence  in  dis- 
covering the  fraud  and  of  prompt  action  after  it  was  discovered.  {Upton  vs. 
TrihUcocky  suprOy  pp.  66,  66;  Duffield  vs.  Bamum  Wire  and  Iron  WorkSy  31 
N.  W.  Rep.  310,  316 ; see  also  Florida  Land  Improvement  Company  vs.  Mer- 
rilly  2 U.  8.  App.  434;  2 C.  C.  A.  629.) 

The  case  in  hand,  however,  does  not  require  us  to  go  that  length,  as  the 
facts  are  peculiar  and  exceptional.  In  the  present  instance  the  fraud  of  the 
defendant  bank,  whereby  the  plaintiff  Newbegin  was  induced  to  become  a 
subscriber  to  its  increased  stock  is  conceded.  He  lived  a long  distanoe  from 
where  the  bank  was  located,  and  took  no  part,  after  becoming  a stockholder, 
in  the  management  of  its  affairs.  He  remained  utterly  ignorant  of  the  fraud 
that  liad  been  practiced  until  the  defendant  bank  closed  its  doors  for  the 
first  time  on  November  25,  1890,  whereupon  he  immediately  repudiated  his 
subscription  as  having  been  induced  by  fraud,  and  gave  notice  to  that  effect, 
both  to  the  bank  and  to  the  other  stockholders.  As  herefore  stated,  he 
declined  to  join  in  the  subsequent  proceedings  to  reorganize  the  bank  with  a 
reduced  capital,  but  at  the  request  of  the  other  stockholders,  surrendered  his 
shares  for  cancellation,  that  they  might  be  able  to  carry  out  the  plan  of 
reorganization,  doing  so,  however,  upon  the  distinct  understanding  that  such 
action  on  his  x>art  should  not  prejudice  his  rights.  Moreover,  the  testimony 
shows  that  the  creditors  of  the  bank,  who  were  such  on  November  25,  1890, 
accepted  from  the  reorganized  bank  in  settlement  of  their  claims  twenty-five 
per  cent,  thereof,  payable  in  cash  on  September  1,  1891,  and  certificates  from 
the  bank  for  the  residue  thereof,  which  certificates  were  made  payable  in 
equal  installments  in  six,  twelve  and  eighteen  months  from  and  after  Sep- 
tember 1,  1891.  There  is  nothing  in  the  present  record  to  show  that  these 
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certificates  were  not  paid  as  they  matured,  prior  to  the  second  failure  on 
December  15,  1892 ; and  in  any  event  it  appears  that  these  certificates  for  the 
old  indebtednedness  were  voluntarily  accepted  by  the  creditors  from  the 
reorganized  bank  with  full  knowledge  of  the  attitude  that  the  plaintiff  had 
assumed  and  then  occupied. 

We  think,  therefore,  that  the  present  record  fails  to  disclose  a state  of 
facts  or  circumstances  which  is  sufficient  to  bar  the  plaintifTs  right  to  main- 
tain an  action  for  the  rescission  of  his  stock  subscription.  It  must  be  borne 
in  mind  that  the  action  was  brought  after  the  bank  had  been  reorganized, 
and  when  it  was  doing  business  as  a solvent  and  going  concern.  Besides,  the 
only  creditors  of  the  bank  who,  in  any  aspect  of  the  case,  are  entitled  to 
raise  the  question  now  under  consideration  are  those  creditors,  if  there  are 
any,  who  were  such  when  the  bank  first  failed  on  November  25,  1890 ; and 
those  creditors,  as  it  seems,  voluntarily  elected  to  take  the  obligations  of  the 
reorganized  bank  in  payment  of  their  respective  demands,  with  full  knowl- 
edge of  the  plaintiffs  present  claim,  and  full  knowledge  of  the  fact  that  he 
would  insist  upon  being  treated  as  a depositor,  rather  than  as  a stockholder. 
By  taking  such  action,  we  think  that  they  have  waived  whatever  right  they 
may  have  had  when  the  bank  first  closed  its  doors  to  insist  that  the  plaintiff 
should  be  treated  as  a stockholder. 


LIEN— NOTES  DEPOSITED  FOR  COLLECTION 
Supreme  Court  of  Arkansas,  March  28,  1896. 

COCKRIjLL  Vi.  JOYCE,  it  al. 

A bank  has  a general  lien  upon  notes  of  its  customer  deposited  for  collection. 

The  fact  that  one  of  the  reasons  for  making  such  deposit  is  to  enable  the  bank  to  make  a 
good  showing  to  the  bank  examiner  is  an  additional  reason  why  the  customer  should 
not  be  permitted  to  withdraw  the  notes  without  paying  his  debt  to  the  bank. 


This  was  a petition  by  J.  £.  Joyce  & Co.  against  S.  R.  Cockrill,  as 
Receiver  of  the  First  National  Bank  of  Little  Rock,  to  recover  certain  notes. 
The  other  facts  are  sufficiently  stated  in  the  opinion. 

Riddick,  J.  (omitting  part  of  the  opinion) : 

The  question  in  this  case  is  whether  the  Receiver  of  the  bank  has  the 
right  to  hold  the  notes  in  controversy  for  the  payment  of  the  balcince  due  it 
from  the  McCarthy  & Joyce  Company.  There  is  confiict  in  the  testimony 
as  to  whether  the  notes  were  delivered  to  the  bank  for  collection,  or  to  be 
held  as  collateral  security.  The  Cashier  of  the  bank  testified  that  the  notes 
were  delivered  as  collateral  to  secure  indebtedness  of  the  McCarthy  & Joyce 
Company  to  the  bank. 

On  the  other  hand,  the  bookkeeper  and  Secretary  of  the  company,  who 
delivered  the  notes  to  the  Cashier  of  the  bank,  testified  that  they  were 
delivered  for  collection.  He  said  that  the  Cashier  of  the  bank  called  at  their 
office  and  asked  ^^what  notes  they  had,’'  saying  that  the  bank  examiner 
would  be  there  shortly,  and  he  wanted  to  make  a good  showing  to  him ; that 
witness  thereupon  delivered  to  the  Cashier  the  notes  in  controversy,  the  face 
value  of  which  amounted  to  $11,000.  “I  intended,”  he  said,  ‘‘for  the  bank 
to  collect  the  notes  and  place  them  to  our  credit.” 

Under  these  circumstances,  we  conclude  that  the  bank  had  a lien  upon 
the  notes  for  the  payment  of  the  amount  due  it  by  the  company,  without 
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regard  to  the  fact  whether  there  was  an  express  agreement  for  a Hen  or  not. 
The  law  on  this  subject  is  well  settled,  and  is  thus  stated  by  a recent  writer: 
A banker  has  a lien  on  all  securities  of  his  debtor  in  his  hands  for  the 
general  balance  of  his  account,  unless  such  a lien  is  inconsistent  with  the 
actual  or  presumed  intention  of  the  parties.  The  lien  attaches  to  notes  and 
bills  and  other  business  paj>er  which  the  customer  has  intrusted  to  the  bank 
for  collection,  as  well  as  to  his  general  deposit  account.  ♦ ♦ ♦ And  so,  if 
the  securities  be  deposited  after  the  credit  was  given,  the  banker  has  a lien 
for  his  general  balance  of  account,  unless  there  be  an  express  contract,  or 
circumstances  that  show  an  implied  contract,  inconsistent  with  such  lien.^^ 
(1  Jones,  Liens  [2d  Ed.]  § 244.) 

We  see  nothing  in  this  case  inconsistent  with  such  a lien,  or  showing  a 
different  intention  on  the  part  of  those  concerned.  The  undisputed  facts  are 
that  the  company  was  owing  the  bank  nearly  $100,000.  The  Cashier  of  the 
bank  reminded  the  bookkeeper  and  secretary  of  the  company  of  this  fact, 
and  asked  for  these  notes  that  he  might  make  a good  showing  to  the  bank 
examiner,  who  was  expected  shortly.  In  response  to  this  request  the  secre* 
tary  delivered  the  notes;  intending  (so  he  says)  that  the  bank  should  collect 
them,  and  place  the  proceeds  to  the  credit  of  the  company.  He  was  an 
officer  and  stockholder  in  the  company,  and  his  authority  to  deliver  the  notes 
is  not  denied.  Taking  his  statement  as  true,  we  think  the  bank  had  a lien 
upon  the  notes  for  the  payment  of  the  balance  due  from  the  company. 
(KeUy  vs.  FJidan,  6 Dill.  228,  Fed.  Cas.  No.  7673;  Reynes  vs.  Dumont^  130 
U.  S.  392 ; Bank  qf  Metropolis  vs.  New  England  Bariky  1 How.  239 ; 1 Jones, 
Liens,  §§  241>244.) 

In  addition  to  this,  if  these  notes  were  placed  in  the  bank  by  the  company 
to  make  it  appear  to  the  bank  examiner  that  the  indebtedness  on  the  part  of 
the  company  to  the  bank  was  well  secured,  it  furnishes  another  reason  why 
the  company  should  not  now  be  allowed  to  withdraw  the  notes  without  dis- 
charging its  debt. 


MUNICIPAL  BONDS— MEDIUM  OF  PA  YMENT. 

Snpreme  Conrt  of  the  United  States.  April  13. 1806. 

WOODRUFF,  ti  al.  Vi,  STATE  OF  MISSISSIPPI,  ei  aX. 

A municipal  bond,  by  which  the  obligors  acknowledge  themselves  to  be  indebted  for  a 
specified  sum  in  gold  coin,’’  which  sum  ” they  bind  themselves  and  their  successors 
“ to  pay  to  bearer  ” (without  specifying  any  medium  of  payment),  and  the  coupons  of 
which  are  expressly  payable  in  **  currency,”  is  legally  payable  in  any  money  of  the 
United  States,  of  whatever  kind,  and  not  in  gold  coin  alone. 


In  error  to  the  Supreme  Court  of  Mississippi.  The  plaintiffs  filed  their  bill 
in  the  Chancery  Court  of  Hinds  county.  Miss.,  to  enforce  a trust  and  lien 
upon  certain  lands  created  in  their  favor  as  holders  of  bonds  of  the  levee 
board  of  the  State  of  Mississippi,  District  No.  1,  by  an  Act  of  the  General 
Assembly  of  Mississippi,  approved  March  17,  1871,  under  which  the  bonds 
were  issued. 

Defendants  demurred  to  the  biU  upon  the  groimd,  among  others,  that  the 
bonds  were  invalid  because  the  levee  board  had  made  them  payable  in  gold 
coin,  and  that  there  was,  therefore,  no  contract  to  be  impaired.  The  demur- 
rers were  sustained  by  the  chancery  court  on  that  ground  solely,  and  the  bill 
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wajB  thereupon  dismissed,  and  that  decree  was  affirmed  by  the  Supreme  Court 
of  that  State  on  the  same  ground.  Thereupon  a writ  of  error  was  taken  out 
from  the  Supreme  Court  of  the  United  States. 

The  bonds  were  in  the  following  form,  all  being  the  same,  with  the  excep- 
tion of  the  dates,  numbers  and  amounts : 

“No.  309.  $1,000.  Mississippi  Levee  District  No.  1.  United  States  of 
America,  State  of  Mississippi.  Eight  per  cent.  Bond. 

One  of  a series  of  five  hundred  bonds  of  one  thousand  dollars  each,  num- 
bered from  one  to  five  hundred,  consecutively,  issued  by  the  levee  board  of 
the  State  of  Mississippi,  District  No.  1,  in  pursuance  of  and  by  the  authority 
granted  in  an  Act  of  the  Legislature  of  the  State  of  Mississippi,  approved 
March  17,  1871,  entitled  ‘ An  Act  to  redeem  and  protect  from  overfiow  from 
the  river  Mississippi  certain  bottom  lands  herein  described.’ 

Know  all  men  by  these  presents  that  the  levee  board  of  the  State  of  Mis- 
sissippi, District  No.  1,  imder  and  by  authority  of  the  law  mentioned  in  the 
caption  hereof,  hereby  acknowledge  themselves,  for  value  received,  indebted 
to  the  bearer  in  the  sum  of  one  thousand  dollars  in  gold  coin  of  the  United 
States  of  America,  which  said  sum  the  said  levee  board  of  the  State  of  Mis- 
sissippi, District  No.  1,  for  themselves  and  their  successors,  do  hereby  bind 
themselves  and  engage  well  and  truly  to  pay  to  the  bearer  on  the  first  day  of 
Janucuy,  A.  D.  1878,  at  the  banking  house  of  the  National  Park  Bank,  in  the 
City  of  New  York ; and  the  said  levee  board  of  the  State  of  Mississippi,  District 
No.  1,  for  themselves  and  their  successors,  do  hereby  engage  to  pay  an  inter- 
est thereon  of  eight  per  centum  per  annum,  payable  semi-annually  on  the  first 
days  of  January  and  July  in  each  and  every  year  ensuing  the  date  hereof 
until  the  maturity  and  payment  of  this  bond,  at  the  place  of  payment  men- 
tioned in  the  coupons  hereto  annexed,  upon  the  delivery  of  said  coupons  as 
they  severally  become  due. 

In  testimony  whereof  the  president  of  the  levee  board  of  the  State  of  Mis- 

. sissippi,  district  No.  1,  has  signed,  and  the  treasurer  of  said  board 
I SEAL.  ^ has  countersigned,  these  presents,  and  the  president  has  caused  the 

' seal  of  the  said  board  to  be  affixed  hereto,  the  first  of  January,  in 
the  year  of  our  Lord  one  thousand  eight  hundred  and  seventy-two. 

[Signed]  M.  S.  Alcorn,  President. 

[Signed]  A.  R.  Howe,  Treasurer. 

Upon  each  bond  were  printed  as  an  indorsement  sections  7,  8,  9,  10,  20  and 
29  of  the  Act  of  1871. 

Attached  to  the  bonds  were  coupons,  of  which  the  following  was  the  form, 
all  being  alike  except  in  amounts,  numbers  and  dates  of  maturity : 

“The  levee  board  of  the  State  of  Mississippi,  District  No.  1,  will  pay  to  the 
bearer  on  the  first  day  of  January,  1879,  at  the  National  Park  Bank  of  New 
York,  twenty  ($20)  dollars  in  currency  of  the  United  States,  being  the  semi- 
annual interest  on  bond  No.  52. 

[Signed]  A.  R.  Howe,  Treas.^'* 

Fuller,  C.  J.  (omitting  part  of  the  opinion):  The  Supreme  Court  of 
Mississippi  construed  these  bonds  as  obligations  payable  in  gold  coin,  and 
held  that  the  power  to  borrow  money  conferred  on  the  levee  board  of  Missis- 
sippi, District  No.  1,  did  not  authorize  that  corporation  to  borrow  gold  coin 
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or  issue  bonds  acknowledging  the  receipt  thereof,  and  agreeing  to  pay  there- 
for in  the  same  medium,  and  that  the  bonds  were  void  for  want  of  power  in 
that  particular. 

But  it  was  only  by  deciding  that  these  bonds  were  payable  in  a particular 
kind  of  money  of  the  United  States,  and  that  this  kind,  though  money  in  law, 
had  ceased,  as  the  Court  assumed,  to  be  money  in  fact,  that  the  State  court 
was  enabled  to  hold  them  void  for  want  of  power,  and,  if  that  premise  were 
incorrect,  the  conclusion,  whether  in  itself  right  or  wrong,  would  not  follow. 

Now,  these  bonds  were  not  expressly  payable  in  gold  coin.  It  is  true  that, 
as  they  acknowledged  an  indebtedness  in  gold  coin,  and  as  the  coupons  were 
payable  specifically  “in  currency,”  the  argument  is  not  unreasonable  that  the 
corporation  intended  the  purchasers  to  expect  payment  in  the  money  in  which 
the  indebtedness  was  stated  to  have  been  contracted ; but  the  agreement  to 
pay  the  designated  sums  did  not  specify  any  particular  kind  of  money,  and 
the  obligation  was  to  pay  what  the  law  recognized  as  money  when  the  pay- 
ment was  to  be  made.  The  bonds  were,  therefore,  legally  solvable  in  the 
money  of  the  United  States,  whatever  its  description,  and  not  in  any  particu- 
lar kind  of  that  money;  and  it  is  impossible  to  hold  that  they  were  void 
because  of  want  of  power. 

In  Bull  vs.  Bank  cf  Kcmon  (123  U.  S.  105,  112),  the  question  was  raised 
whether  certain  bank  checks  for  the  payment  of  “ five  hundred  dollars  in  cur- 
rent funds”  were  negotiable,  and  Mr.  Justice  Field,  delivering  the  opinion  of 
the  court,  said:  “Undoubtedly  it  is  the  law  that,  to  be  negotiable,  a bill, 

promissory  note  or  check  must  be  payable  in  money,  or  whatever  is  current 
as  such  by  the  law  of  the  country  where  the  instrument  is  drawn  or  payable. 
There  are  numerous  cases  where  the  designation  of  the  payment  of  such 
instruments  in  notes  of  particular  banks  or  associations,  or  in  paj)er  not  cur- 
rent as  money,  has  been  held  to  destroy  their  negotiability.  {Ii'vine  vs. 
Lowry ^ 14  Pet.  293;  MRlei'  vs.  Austen^  13  How.  218,  228.)  But  within  a few 
years,  commencing  with  the  first  issue  in  this  country  of  notes  declared  to 
have  the  quality  of  legal-tender,  it  has  been  a common  practice  of  drawers  of 
bills  of  exchange  or  checks  or  n^akers  of  promissory  notes  to  indicate  whether 
the  same  are  to  be  paid  in  gold  or  silver  or  in  such  notes ; and  the  term  ‘ cur- 
rent funds  ’ has  been  used  to  designate  any  of  these,  all  being  current,  and 
declared  by  positive  enactment  to  be  legal-tender.  It  was  intended  to  cover 
whatever  was  receivable  and  current  by  law  as  money,  whether  in  the  form 
of  notes  or  coin.  Thus  construed,  we  do  not  think  the  negotiability  of  the 
paper  in  question  was  impaired  by  the  insertion  of  those  words.” 

In  Maryland  vs.  Railroad  (22  Wall.  105),  it  was  held  that,  although  since 
the  legal-tender  Acts,  an  undertaking  to  pay  in  gold  might  be  implied  under 
special  circumstances,  and  be  as  obligatory  as  if  made  in  express  words,  yet 
that  the  implication  must  be  found  in  the  language  of  the  contract,  and  could 
not  be  gathered  from  the  mere  expectations  of  the  parties. 

In  this  case  the  language  of  the  contract  as  to  payment  created  no  such 
obligation,  and  no  doubt  as  to  its  meaning  was  raised  by  the  extraneous  fact 
that  gold  was  not  everywhere  in  circulation  when  the  bonds  were  issued. 

Without  pursuing  the  subject  further,  it  is  enough  that  by  their  terms 
these  bonds  were  payable  generally  in  money  of  the  United  States,  and  that, 
this  being  so,  the  conclusion  of  the  Supreme  Court  of  Mississippi  that  they 
were  otherwise  payable  was  erroneous. 
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USURY— ACTION^  TO  RECOVER  PENALTY. 

Sapreme  Coart  of  South  D»kota,  Jau.  27, 1806. 

DAVEY,  ei  al.  v$.  FIRST  NATIONAL  BANE  OF  DEADWOOD. 

To  entitle  a party  to  recover  usurious  Interest  under  the  provisions  of  section  5198,  Rev. 

8t.  U.  S.,  such  interest  must  have  actually  been  paid  either  in  money  or  its  equivalent ; 
and  the  mere  charging  of  such  interest  in  a running  account  is  not  a payment  of  the,^ 
same  ^thin  the  meaning  of  that  section. 

Neither  will  the  including  of  such  usurious  interest  in  a promissory  note  entitle  the  maker 
to  recover  it,  until  such  note  is  in  fact  paid. 

(Syllabus  by  the  Court.) 


This  was  an  action  to  recover  the  i>enalty  protided  by  section  5198,  Rev. 
Stat.  U.  8.,  for  taking  usurious  interest. 


SUIT  AGAINST  NATIONAL  BANK— JURISDICTION  OF  FEDERAL  COURT- 
REMOVAL  OF  CAUSES. 

United  States  Circuit  Court  of  Appeals,  Eighth  Circuit,  January  0,  1896. 

WICHITA  NATIONAL  BANK  OF  WICHITA  Vi.  SMITH. 

A National  bank  is  for  all  jurisdictional  purposes  a citizen  of  the  State  in  which  it  is  located. 
Since  the  Judiciary  Act  of  March  3, 1887,  a National  bank  cannot  remove  a suit  into  the 
United  States  Circuit  Court  on  the  ground  that  it  is  a Federal  corporation. 

And  a Receiver  of  the  bank  who  is  substituted  as  a party  in  place  of  the  bank  has  no  greater 
rights  in  this  respect  than  the  bank  itself. 


Before  Caldwell,  Sanborn  and  Thayer,  Circuit  Judges. 

Caldwell,  Circuit  Judge  (omitting  part  of  the  opinion) : The  removal  of 
the  case  from  the  State  to  the  Federal  court  is  attempted  to  be  supported  upon 
two  grounds.  The  first  contention  is  that  the  removal  can  be  sustained  upon 
the  ground  that  the  parties  to  the  action  are  citizens  of  different  States ; but 
that  is  a ground  of  removal  only  where  the  defendant  is  a non-resident  of  the 
State  in  which  the  suit  is  brought.  Thurber  vs.  Miller  (14  C.  C.  A.  432,  67 
Fed.  371.)  The  bank  couldL  not  remove  the  suit  upon  this  ground  for  the 
reason  that  by  the  provision  of  section  4 of  the  Act  of  Congress  of  March  3, 
1887  (24  Stat.  552,  c.  373),  as  corrected  by  the  Act  of  August  13, 1888  (25  Stat. 
433,  c.  866),  the  bank,  for  all  jurisdictional  purposes,  is  a citizen  of  Kansas, 
in  which  State  it  is  located.  The  appointment  of  a Receiver  for  the  bank  did 
not  dissolve  the  corporation.  The  bank  still  remained  a proper  party  to  the 
suit.  There  is  nothing  in  the  petition  for  removal  or  in  the  record  showing 
the  residence  or  citizenship  of  the  Receiver  to  be  elsewhere  than  in  Kansas. 
The  suit  was  not,  therefore,  removable  upon  the  ground  of  diverse  citizenship. 

It  is  next  contended  that  the  suit  was  properly  removed  upon  the  ground 
that  it  is  one  arising  under  the  laws  of  the  United  States.  Since  the  passage 
of  the  Act  of  March  3,  1887,  a National  bank  cannot  remove  a suit  upon  the 
ground  that  it  is  a Federal  corporation.  The  Federal  origin  of  the  bank  no 
longer  affects  in  any  way  the  jurisdiction  of  suits  by  or  against  it.  It  has  no 
greater  or  less  right  to  remove  a suit  upon  the  ground  that  it  arises  under  the 
Constitution  or  laws  of  the  United  States  than  any  citizen  of  the  State  in 
which  the  bank  is  located.  {Petri  vs.  Bank,  142  U;  S.  644;  Burnham 
Bank,  10  U.  S.  App.  485,  3 C.  C.  A,  486,  53  Fed.  163 ; Dill.  Rem.  Causes  [5th 
Ed.]  § 107).  And  upon  this  record  the  Receiver  of  the  bank  has  no  greater 
rights  in  this  regard  than  the  bank.  In  Railway  Co.  vs.  Shirley,  111  U.  S. 
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385,  361,  the  Court  say  that  a substituted  party  comes  into  a suit  subject  to 
all  the  disabilities  of  him  whose  place  he  takes  so  far  as  the  right  of  removal 
is  concerned.”  {Burnham  vs.  Bank,  supra;  Railway  Co,  vs.  Noyes'  Adm'r, 
21  U.  8.  App.  45,  8 C.  C.  A.  237,  59  Fed.  727.) 


CHECK--ACT10N  AGAINST  BANK—STIPVLATION  RESTRICTING  PA  TMENT, 
Supreme  Court  of  Nortli  CeroltuAk  April  1,  1896. 

COMMEBCIAL  NATIONAL  BANK  Vi.  FIRST  NATIONAL  BANK  OP  GASTONIA.  €t  al. 

The  holder  of  a check  cannot  maintain  an  action  thereon  against  the  bank  nntil  the  check 
has  been  certified  or  accepted  by  the  bank. 

A stipulation  in  a check  that  it  shall  not  be  paid  to  a certain  person  or  corporation  or  to  his 
or  its  agents  is  valid. 


This  was  an  action  upon  a check.  The  other  facts  are  sufficiently  stated 
in  the  opinion  of  the  court. 

Clark,  J.  : The  holder  of  a check  cannot  maintain  an  action  against  the 
bank  upon  which  the  check  is  drawn  until  after  the  acceptance  of  the  check 
by  the  bank.  (Bank  vs.  Millard,  10  Wall.  153 ; Hawes  vs.  BlackwHl,  107  N.  C. 
196;  Marriner  vs.  Lumber  Co,  113  N.  C.  53.)  This  is  the  uniform  line  of 
decisions  in  the  Federal  courts  and  our  own,  and  it  is  sustained  by  the  over- 
whelming weight  of  authority  in  other  courts,  though  there  are  a few  decisions 
in  other  States  to  the  contrary.  The  bank  is  the  agent  of  the  drawer.  Till 
acceptance  of  the  check,  it  has  assumed  no  Liability  to  the  payee.  Its 
liability,  if  any,  is  to  the  drawer  whose  checks  it  has  agreed  to  pay  if  it  has 
the  drawer’s  funds  in  hand;  and  for  breach  of  that  contract  it  is  liable  to  the 
drawer,  not  to  the  payee.  “ To  its  own  master,  it  must  stand  or  fall” 

A check  is  simply  an  order  given  by  the  principal  upon  his  agent,  and  it  is 
always  open  to  the  principal  to  countermand  an  order  to  its  agent  before  it  is 
executed ; and  there  are  occasions,  when  it  is  important  to  prevent  imposition, 
that  the  drawer  should  have  power  to  stop  the  payment  of  his  check  without 
casting  any  liability  upon  the  drawee.  If  the  principal,  the  drawer,  die 
before  a check  is  presented,  it  becomes  invalid,  which  could  not  be  the  case 
if  the  mere  drawing  of  the  check  created  any  liability  in  the  drawee.  But 
the  more  important  point — since  it  is  now  presented  to  us  for  the  first  time — 
is  the  validity  of  the  stipulation  stamped  on  the  face  of  the  check:  ‘‘This 

check  wUl  positively  not  be  paid  to  the  Gastonia  Banking  Company  or  its 
agents.” 

It  appears  that  the  check  has  never  been  presented  to  the  drawee,  the 
defendant  bank,  except  by  an  agent  of  the  Glastonia  Banking  Company. 
Consequently,  if  this  restriction  is  valid,  the  holder  cannot  maintain  this 
action  against  the  drawer  till  the  check  has  been  presented  to  the  drawee  by 
some  other  agency,  and  payment  refused.  In  England  the  system  of  “ crossed 
checks”  has  long  been  recognized  as  valid.  (2  Daniel,  Neg.  Inst.  § 1585a; 
Smith  vs.  Bank,  L.  R.  10  Q.  B.  295,  which  was  affirmed  on  appeal,  and  is 
reported  in  1 Q.  B.  Div.  31.)  By  that  system  there  is  stamped  across  the 
face  of  the  check  the  name  of  a certain  banker  through  whom  it  must  be 
•presented  for  payment,  and  if  presented  by  any  one  else  it  will  not  be 
honored.  This  does  not  destroy  its  negotiability  in  any  wise.  The  present 
case  does  not  go  that  far,  but  merely  stipulates  that  the  cheek  wUl  not  be 
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honored  if  presented  through  one  agency  named.  This  cannot  be  deemed  an 
unreasonable  restriction  of  trade.  Nor  is  it  a boycott. 

There  is  no  evidence  of  a conspiracy  to  injure  the  agency  named,  but  it  is 
agreed  as  a fact  that  it  was  an  effort  on  the  part  of  the  drawer  firm  to  pre* 
vent  its  transactions  and  the  nature  and  extent  of  its  business  becoming 
known  to  a rival  house  by  its  checks  passing  through  that  channel.  Besides, 
if  it  were  a boycott,  the  parties  to  it  are  the  drawer  and  the  payee,  who 
accepted  the  check  with  that  restriction  stamped  on  it.  And,  if  it  was  an 
illegal  transaction,  the  check  itself,  and  not  merely  the  stipulation,  which  is 
part  of  it,  would  be  void.  “ Bx  mala  causa  non  oritur  aMoy 

The  restriction  is  a part  of  the  check  (Tied.  Com.  Paper  §§  41,  42 ; Bene- 
dict vs.  Cowden,  49  N.  Y.  396);  and,  if  it  is  invalid,  the  court  could  not 
separate  the  good  from  the  bad  {Bank  vs.  King,  44  N.  Y.  87),  but  it  would 
all  be  bad,  and  the  holder  could  not  recover.  In  analogy,  a conveyance  of 
property,  real  or  personal,  with  a condition  not  to  alien  to  a certain  person 
or  class  of  persons,  or  for  a certain  time,  is  valid.  {Cowdl  vs.  Springs  Co. 
100  U.  S.  67;  Gray  vs.  Blarhchard,  8 Pick.  288;  Shep.  Touch.  129,  131;  Co. 
Litt.  223.) 

In  Smith  vs.  Lawrence  (2  N.  C.  200)  this  court  held  that  a note  could  be 
limited  so  as  to  be  payable  to  the  payee  only.  But  it  is  not  necessary  to  con- 
sider here  the  principle  maintained  in  that  case — that  the  drawee  can,  by 
stipulation  therein,  make  the  check  not  assignable ; for  this  is  not  attempted 
here,  but  there  is  simply  a stipulation  that  it  shall  not  be  paid  if  presented 
through  the  agency  named.  WUcoxon  vs.  Logan  (91  N.  C.  452)  holds  merely 
that  where  a note  is  made  payable  to  A.  B.,  without  the  addition  of  the 
words,  “ or  order,”  or  “bearer,”  the  holder  thereof  can  maintain  an  action 
thereon,  being  the  party  in  interest. 

There  was  no  question  raised  as  to  the  validity  of  an  express  stipulation 
that  the  note  could  not  be  assigned  at  all,  or  would  not  be  honored  if  pre- 
sented by  a particular  party,  as  in  this  case ; nor  by  any  party  except  one 
named,  as  in  the  case  of  the  English  “cross  checks.”  These  questions  could 
not  arise,  for  there  was  in  that  case  no  stipulation  to  either  effect.  On  the 
facts  agreed,  judgment  should  have  been  entered  for  the  defendants. 
Reversed. 


INSOLVENT  NATIONAL  BANK— SET-OFF— CLAIM  PUBCHASED  AFTER  THE 
INSOLVENCY  OF  THE  BANK. 

New  York  Supreme  Court,  General  Term,  Fourth  Department,  December  26,  1895. 

DAVIS  v$.  KNIPP. 

A debtor  of  an  insolvent  National  bank  cannot  set  off  against  the  indebtedness  the  amount 
of  the  claim  against  the  bank  purchased  by  him  after  the  closing  of  the  bank,  though 
before  the  appointment  of  a Receiver. 


This  was  an  action  by  Charles  Davis,  as  Receiver  of  the  Elmira  National 
Bank  against  Charles  H.  Knipp  on  a promissory  note.  In  his  answer  the 
defendant  sought  to  set  off  a claim  against  the  bank  owned  by  a partnership 
of  which  he  was  a member,  and  which  had  been  assigned  to  him.  To  this 
part  of  the  answer  the  plaintiff  demurred. 

Merwin,  J.  (omitting  part  of  the  opinion) : It  is  not  claimed  that  the 
defendant  has  any  cause  of  action  against  the  Receiver,  except  by  way  of 
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offset  to  the  claim  sued  upon.  The  insolvency  of  the  bank  on  May  23, 
1893,  is  admitted.  {Long  vs.  Mayor y etc.  81  N.  Y.  427.)  After  that,  and 
before  the  appointment  of  a Receiver,  the  defendant  purchased  claims 
a^^alnst  the  bank.  Are  they  available  to  him  in  this  action,  by  way  of  offset? 
The  defendant  claims  that  his  rights  are  to  be  determined  as  of  the  date  of 
the  appointment  of  the  Receiver.  The  plaintiff  claims  that  the  right  of  off- 
set must  be  determined  as  of  the  date  of  the  insolvency. 

The  question  involved  upon  this  appeal  was  considered  in  Ba^iik  vs.  Taylor 
(56  Pa.  St.  14)  and  it  was  there  held  that  the  defendant,  a debtor  of  the 
bank,  could  not  use  as  an  offset  a claim  of  a depositor  purchased  the  day 
after  the  bank,  being  insolvent,  closed  its  doors,  and  before  the  appointment 
of  a Receiver.  It  would  give  a preference  to  one  creditor  of  the  bank  after 
the  act  of  insolvency,  and  would  defeat  the  primary  object  of  the  statute. 
The  doctrine  of  that  case  was  approved  in  Scott  vs.  Armstrongy  146  U.  S.  511, 
where  it  is  said : 

“The  state  of  case  where  the  claim  sought  to  be  offset  is  acquired  after 
the  act  of  insolvency,  is  far  otherwise,  for  the  rights  of  the  parties  become 
fixed  as  of  that  time,  and  to  sustain  such  a transfer  would  defeat  the  object 
of  these  provisions.  The  transaction  must  necessarily  be  held  to  have  been 
entered  into  with  the  intention  to  produce  its  natural  result — ^the  preventing 
of  the  application  of  the  insolvent’s  assets  in  the  manner  prescribed.” 

In  Imiis  Snyder* s Sons*  Co.  vs.  Armstrong  (37  Fed.  18,  21)  it  is  said  that 
the  fact  that  the  claim  sought  to  be  set  off  was  assigned  to  the  debtor  of  the 
bank  after  the  act  of  insolvency,  “Makes  all  the  difference  imaginable,  for  it 
is  well  settled  that  the  rights  of  the  parties  become  fixed  at  the  moment  and 
by  the  act  of  insolvency ; and  any  subsequent  change  of  the  then  situation, 
by  assignment  or  other  transfer,  cuts  off  this  equity  of  ‘insolvency  set-off,’  if 
I may  call  it  so.” 

In  Armstrong  vs.  Warner  (49  Ohio  St.  376,  391)  the  equitable  right  of  set- 
off existed  at  the  time  of  the  failure,  and  was  therefore  allowed.  In  Bank 
vs.  Colby  (21  Wall.  609)  it  was  held  that  an  attachment  against  the  property 
of  a National  bank  organized  under  the  Act  of  1864,  obtained  after  the  bank 
became  insolvent,  and  before  the  appointment  by  the  Comptroller  of  a 
Receiver,  was  not  good,  as  against  the  Receiver.  The  claim  sustained  by  the 
court  in  Hughitt  vs.  Hayes  (136  N.  Y.  163,  165)  related  to  demands  held  by 
the  plaintiff  against  the  bank  at  the  time  of  its  failure.  The  Receiver  is  a 
trustee  for  creditors  {Scott  vs.  Armstrong,  146  U.  8.  507),  and  represents  also, 
to  some  extent,  the  bank  and  its  stockholders  {Case  vs.  Terrdly  11  Wall.  202). 
The  statute  intended  to  prevent  preferences  among  creditors  {Robinson  vs. 
Banky  81  N.  Y.  393),  unless  based  on  some  right  that  had  accrued  before 
insolvency.  Very  clearly,  the  object  of  the  law  would  be  frustrated  if  a 
valid  set-off  could  be  obtained  by  a debtor  under  the  circumstances  alleged 
in  this  case. 

Nor  do  we  think  that  the  defendant,  under  the  provisions  of  section  502 
of  the  Code  of  Civil  Procedure,  acquired  any  right  of  set-off  superior  to  the 
claim  of  the  Receiver.  We  are  referred  to  no  authority  that  sustains  that 
proposition.  The  case  of  Bank  vs.  Davis  (142  N.  Y.  590)  is  based  on  an 
entirely  different  theory.  There  the  right  of  plaintiff  was  initiated  before 
insolvency.  The  assets  of  the  bank  are  in  the  hands  of  the  Receiver,  to  be 
administered  under  the  banking  law  {Rosenblatt  vs.  Johnstony  104  U.  S.  463), 
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and  that  law,  so  far  as  applicable,  must  control  in  this  action,  although  it  is 
brought  in  a State  court. 

We  are  of  the  opinion  that,  as  against  the  Receiver,  the  defendant,  upon 
his  assigned  claims,  has  no  right  of  setoff.  The  judgment  must  therefore  be 
afltoned.  All  concur. 


INTEREST  ON  DEPOSIT— WHEN  IT  BEGINS  TO  RUN— INSOLVENCY. 
Court  of  Appeals  of  New  York,  April  28,  1896. 

8ICKELS  Vi.  HEROLD. 

A deposit  does  not  become  due  until  demand,  unless  circumstances  arise  which  render  a 
demand  unnecessary,  such  as  insolvency  of  the  bank,  or  its  refusal  to  pay. 

In  the  absence  of  proof,  or  an  admission  to  that  effect  on  the  part  of  the  officers  of  the 
bank,  insolvency  will  not  be  inferred  from  the  mere  appointment  of  a temporary 
Receiver  pending  the  trial  so  as  to  excuse  a demand. 


Haight,  J.  : This  action  was  brought  to  recover  the  amount  of  a promis- 
sory note.  In  November,  1893,  the  chief  examiner  of  the  banking  department 
investigated  the  condition  of  the  Harlem  River  Bank.  He  objected  to  certain 
securities  which  he  found  among  its  assets,  and  required  the  directors  to 
make  good  the  amount  which  he  deemed  the  capital  had  been  impaired.  The 
defendant  was  a stockholder  and  one  of  the  directors  of  the  bank.  He  gave 
the  note  in  suit  in  order  that  the  bank  might  continue  business.  The  note, 
with  others  executed  by  the  directors  of  the  bank,  was  received  and  placed  in 
its  vault.  The  bank  was  permitted  by  the  superintendent  to  continue  its 
business  until  April  26,  1894,  at  which  time  he  took  possession  and  closed  its 
doors.  An  action  was  then  brought  for  its  dissolution  and  liquidation,  and 
pending  such  action  the  plaintiff  was  appointed  temporary  Receiver  and  sub- 
sequently brought  this  action. 

The  defendant,  in  his  answer,  by  way  of  counterclaim,  asked  to  have  the 
amount  on  deposit  in  the  bank,  to  his  credit,  offset  as  against  any  amount 
that  might  be  found  due  and  owing  by  hhn  upon  the  note. 

We  are  quite  content  with  the  disposition  of  the  case  made  below,  for  the 
reasons  stated  by  Daly,  C.  J.,  except  as  to  the  question  of  interest.  The 
deposit  standing  to  the  credit  of  the  defendant  did  not  draw  interest,  and 
such  deposit  did  not  become  due  until  demand,  unless  circumstances  arose 
which  rendered  a demand  unnecessary,  such  as  the  actual  insolvency  of  the 
bank,  or  its  refugaJ  to  pay.  This  case  is  distinguishable  from  one  in  which 
the  officers  of  the  bank  voluntarily  close  its  doors  and  refuse  to  continue  its 
business,  or  from  one  where  there  has  been  an  adjudication  that  the  bank 
was  insolvent.  Here  the  suj>erintendent  of  the  banking  department  took 
possession  of  the  bank,  and  caused  the  action  to  be  instituted  in  which  the 
plaintiff  was  appointed  Receiver.  The  officers  of  the  bank  do  not  appear  to 
have  in  any  manner  consented.  Insolvency  is  neither  admitted  nor  proven. 
It  is  the  chief  question  to  be  determined  by  the  trial  in  that  action.  In  case 
it  should  turn  out  that  the  bank  was  solvent,  and  that  the  superintendent 
improperly  took  possession,  it  might  be  inequitable  to  impose  upon  the  stock- 
holders the  liability  to  pay  interest  upon  all  of  the  deposits. 

We  think,  therefore,  that,  in  the  absence  of  proof  of  or  an  admission  of 
insolvency  on  the  part  of  the  officers,  it  will  not  be  inferred  from  the  mere 
appointment  of  a temporary  Receiver  pending  the  trial  so  as  to  excuse  a 
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demand.  The  bringing  of  an  action,  however,  is  in  effect  a demand,  and  the 
interposing  of  a counterclaim  by  way  of  answer  by  analogy  is  of  the  same 
effect. 

It  consequently  appears  to  us  that  when  the  defendant  served  his  answer 
asking  to  have  the  amount  of  deposit  standing  to  his  credit  applied  as  a set- 
off against  the  plaintiff's  claim,  that  that  should  be  treated  as  a demand,  and 
that  he  should  be  allowed  interest  thereon  from  that  date. 

The  judgment  should  be  modified  accordingly,  and,  as  so  modified, 
affirmed,  without  costs  of  this  appeal  to  either  party.  All  concur.  Judg- 
ment accordingly. 


CERTIFICATE  OF  PROTEST— NOTART 8 CERTIFICATE  AS  EVIDENCE- 
SUPPLYING  OMISSIONS. 

Sopreme  Court  of  Arkunaas,  April  11,  1896. 

FLETCHER  Vi.  ARKANSAS  NATIONAL  BANK. 

A certificate  of  protest  attested  by  the  seal  of  the  notary  is  sufficient  to  establish  pHma  facie 
that  the  acts  therein  stated  have  been  done  by  him. 

Where  the  certificate  does  not  show  that  due  notice  was  given  to  an  endorser,  such  fact 
may  be  established  by  extraneous  evidence. 


This  was  a suit  on  a protested  check  issued  by  Bonner  & Bonner  of  Tyler, 
Tex.,  to  appellant,  Fletcher,  on  Kountze  Bros.,  New  York,  for  fll5,  indorsed 
by  Fletcher,  sold  for  cash  to  appellee,  the  bank,  and  protested  for  non-pay- 
ment on  presentation  in  New  York. 

Bunn,  C.  J.  : The  contention  of  appellant  is  that  there  was  no  proof  of 
sufficient  protest  in  New  York,  and  also  that  there  is  no  proof  of  notice  of 
protest  to  him,  nor  of  due  diligence  in  giving  him  the  notice  thereof.  The 
Court  found  against  him  in  both  issues,  and  we  vrill  not  disturb  its  findings. 
The  certificate  of  protest  was  sufficient,  and  the  attestation  by  seal  was  also 
sufficient  to  make  B.prima  facie  case  that  the  acts  indicated  had  been  done 
by  the  notary.  The  certificate  of  the  fact  that  due  notice  was  given  appel- 
lant was*wanting,  but  the  fact  was  established  by  extraneous  evidence;  and 
we  think,  also,  that  all  proper  diligence  was  used  in  giving  the  notice  to  him. 
The  judgment  is  therefore  affirmed. 


TITLE  TO  PAPER  LODGED  WITH  BANK. 

Supreme  Court  of  North  CuroUnii,  March  31. 1896.  ^ 

ARMOUR  PACKING  COMPANY  v$.  DAVIS,  RECEIVER. 

As  between  the  depositor  and  the  bank,  the  question  whether  the  title  to  paper  lodged  by 
the  customer  with  the  bank  passes  or  not,  depends  upon  whether,  as  a matter  of  fact, 
the  paper  was  taken  for  collection,  though  not  so  restricted  by  an  indorsement  to  that 
effect,  or  whether  it  was  taken  absolutely  as  a purchase  or  discount. 


This  was  an  action  to  recover  a check. 

Clark,  J.  : Had  the  paper,  when  deposited  by  the  plaintiff  in  the  bank, 
been  indorsed  “for  collection,”  there  can  be  no  question  that  it  would  have 
remained  the  property  of  the  depositor,  for  the  title  would  not  have  passed. 
{Boykin  vs.  Bank  [at  this  term]  24  S.  E.  357.)  Had  the  paper  been  collected, 
and  the  proceeds  mingled  with  the  general  funds  of  the  bank,  even  if  the 
paper  had  been  indorsed  “for  collection,”  the  plaintiff  would  have  been  a 
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simple  contract  creditor,  with  no  preference  over  other  creditors.  {Bank  vs. 
Bank  qf  New  JJanotjer,  115  N.  C.  226;  Bank  vs.  Davis^  114  N.  C.  343.)  The 
point  here  presented  is  different  from  either  of  the  above,  and  has  elicted 
some  conflict  of  decision ; but  it  seems  now  settled  by  the  weight  of  authority, 
esj)ecially  the  more  recent  cases,  and  it  is  in  accordance  with  the  reason  of 
the  thing,”  that,  while  an  indorsement  “for  collection  ” of  a draft  or  check 
does  not  transfer  title  to  the  indorsee,  but  merely  constitutes  him  the  agent 
of  the  indorser,  a different  result  does  not  follow  an  unrestricted  indorsement 
where,  though  the  indorser  is  credited  and  the  indorsee  charged  with  the 
amount  of  such  paper,  it  appears,  as  a fact,  that  the  indorsee  does  not  become 
unconditionally  responsible  for  such  amount  until  the  check  or  draft  is  actu- 
ally paid.  {Bank  vs.  HubbeU^  117  N.  Y.  384.)  In  a very  recent  case  {In  re 
State  Bank  [Minn.]  57  N.  W.  336),  the  Court  says:  “ There  can  be  no  doubt 
that,  if  a draft  or  other  paper  is  delivered  to  a bank  for  collection,  the  mere 
fact  that  the  indorsement  of  the  owner  is  unrestricted  will  not,  as  between 
him  and  the  bank,  make  the  latter  the  owner  of  the  property.  Neither  is  it 
conclusive,  upon  the  question  of  ownership  of  the  paper,  that,  before  collec- 
tion, the  amount  of  it  is  credited  to  the  customer's  account,  against  which  he 
has  the  privilege  of  drawing  by  check.  ♦ ♦ ♦ Such  privilege  is  merely 
gratuitous,  if  the  bank  may  cancel  the  credit,  or  charge  back  the  paper  to 
the  customer's  account,  when  it  is  not  paid  by  the  maker  or  drawee.  {Giles 
vs.  Perkins^  9 East.  12;  Leei  vs.  Bank^  5 Dili  104  Fed.  Cas.  No.  8289;  Bal- 
bach  vs.  Prdinghuyseny  15  Fed.  675.) 

And  in  a late  case  in  the  United  States  Circuit  Court  of  Appeals  {Beal  vs. 
Somerville,  1 C.  C.  A.  598,  50  Fed.  647)  the  same  principle  is  affirmed,  the 
Court  pointing  out  that,  though  the  amount  of  the  paper  may  be  at  once 
placed  to  the  credit  of  the  depositor,  with  permission  to  him  to  draw  against 
it,  yet,  with  a tacit  understanding,  from  the  course  of  dealings  between  the 
parties,  is  that,  if  the  paper  is  not  paid,  the  amount  thereof  is  to  be  charged 
back  to  the  depositor's  account,  this  is  really  a bailment  for  collection,  and  as 
between  the  depositor  and  the  bank  the  title  never  passed,  it  having  passed 
sub  modo  only  as  between  the  bank  and  the  payee.  As  between  the  deposi- 
tor and  the  bank,  the  question  whether  title  passes,  or  not,  depends  upon 
whether,  as  a matter  of  fact,  the  paper  was  taken  for  collection,  though  not 
so  restricted  by  an  indorsement  to  that  effect,  or  whether  it  was  taken  abso- 
lutely as  a purchase  or  discount.  To  the  same  purport  are  Balbach  vs.  Pre- 
linghuysen  {supra),  SeoU  vs.  Bank  (23  N.  Y.  289,  and  2 Morse,  Banks,  § 583c). 

In  the  present  case,  it  is  found  that  the  tacit  agreement  between  the  par- 
ties, from  their  course  of  dealings,  was  that,  though  the  amount  was  credited 
to  the  depositor,  and  he  could  draw  against  it,  yet,  if  the  paper  so  deposited 
was  not  paid  on  presentation,  the  amount  thereof  was  to  be  charged  up  to 
the  depositors  account,  or  taken  off  of  his  next  deposit  ticket.  This  stamps 
the  transaction  as  being  unmistakably  a bailment  for  collection.  As  nothing 
had  j>assed,  the  fact  that  the  bank  had  simply  given  the  depositor  credit  on 
its  books  would  not  make  the  bank  a purchaser  for  value.  {Bank  vs.  McNair, 
114  N.  C.  335,  citing  Mann  vs.  Bank,  30  Kan.  412 ; Bank  vs.  Valentine,  18 
Hun,  417;  Bank  vs.  New^,  71  Wis.  309,  37  N.  W.  420.)  It  was  further  said 
in  re  State  Bank,  supra:  “ Of  course,  in  all  such  cases,  the  banker,  like  a 
factor,  has  a lien  for  advances  made  on  the  faith  of  the  paper,  and,  conse- 
quently, the  claim  of  the  customer  may  be  modifled  by  the  state  of  his 
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account.”  No  such  question,  however,  arises  in  this  case;  the  balance  of  the 
plaintiff's  account,  independent  of  this  check,  being  in  its  favor  at  the  time 
of  the  failure  of  the  bank.  Upon  the  facts  found,  the  check  is  the  property 
of  the  plaintiff.  Reversed. 


REPLIES  TO  LAW  AND  BANKING  QUESTIONS. 


Questions  In  Banking  Law->snbmltted  by  subscribers— which  may  be  of  sufficient  general  inter- 
est to  warrant  publication  will  be  answered  in  this  department. 

A reasonable  charge  is  made  for  Special  Beplies  asked  for  by  correspondents— to  be  sent  promptij 
by  mail.  See  advertisement  in  back  part  of  this  number. 


Editor  Bankers^  Magazine:  Stevens  Point,  Wls.,  May  4, 1806. 

Sib  : - February  8, 1806,  A gave  his  note  to  B at  ninety  days,  for  $500  with  eight  per  cent, 
interest.  The  note  falls  due  Sunday,  May  8, 1806,  and  is  due  by  law  the  following  day.  A 
calls  at  the  bank  where  the  note  is  payable  May  4 and  pays  the  note.  The  bank  charges  him 
for  ninety-one  days  interest.  A claims  he  should  pay  but  ninety  days  interest.  Who  is 
correct  ? Tack. 

Answer. — The  holder  of  the  note  is  entitled  to  interest  for  the  full  length 
of  the  time  that  the  note  is  allowed  to  run,  and  hence  the  bank  is  correct  in 
charging  for  ninety-one  days  interest. 

Editor  Bankers*  Magazine:  Neb.,  May  0, 1896. 

Sir  a and  B are  the  owners  of  a private  bank  which  they  sell  to  C.  Among  the  assets 
of  the  bank  are  some  notes  which  are  partly  uncollectible  because  of  usury.  In  case  C,  the 
present  owner  of  the  bank,  should  be  unable  to  collect  these  notes  on  account  of  such  usury, 
would  he  have  to  bear  the  loss  alone,  or  could  he  recover  from  A and  B ? 

Answer. — Where  a part  of  the  assets  of  a bank  which  is  sold  consist  of 
commercial  paper  we  see  no  reason  why  the  same  warranties  should  not 
attach  to  such  paper  as  would  apply  if  there  had  been  merely  a sale  of  the 
paper  itself.  In  the  case  of  sales  of  commercial  paper,  whether  the  endorser 
endorses  or  not,  there  is  an  implied  warranty  that  the  instrument  is  a valid 
and  subsisting  security  for  the  amount  named  therein;  and  if  it  is  wholly  or 
partly  invalid  the  seller  must  respond  in  damages  to  the  purchaser  for  the 
amount  of  his  loss.  If,  therefore,  in  the  case  stated,  the  paper  transferred 
was  partly  invalid  or  subject  to  deductions  by  reason  of  usury,  the  present 
holder  would  have  a right  of  recourse  against  A and  B for  the  amount  of  his 
loss. 

Editor  Bankers*  Magazine : Alvarado,  Texas,  liay  lA  1896. 

Sir  i—l  notice  among  the  replies  to  questions  in  a publication  to  which  we  are  subscribers 
that  it  is  said  that  the  maker  of  a note  payable  a certain  number  of  days  after  date  may 
tender  payment  on  the  date  the  note  matures  without  grace,  and  that  the  holder  cannot 
demand  interest  for  the  days  of  grace.  Is  this  correct  ? Please  refer  to  one  or  two  decisions 
so  we  may  have  the  authority  for  your  decision.  J.  R.  Posbt,  Caehier. 

Answer. — Days  of  grace  were  originally  allowed  as  a matter  of  indulgence, 
but  they  have  long  since  ceased  to  have  that  character,  and  now  both  by  the 
law  merchant  and  by  the  statutes  of  many  of  the  States,  they  enter  into  and 
form  a part  of  the  contract  between  the  parties;  and  where  days  of  grace  are 
allowed,  the  instrument  is  not  due  for  any  purpose  until  the  last  day  of 
grace,  which  is  the  only  day  of  maturity.  There  seems  to  be  no  good 
reason,  therefore,  why  interest  should  not  be  collectible  for  the  three  days  of 
grace  as  well  as  for  any  other  part  of  the  time  that  the  instrument  has  to  run. 
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This  particular  question,  however,  does  not  appear  to  have  ever  received  a 
Judicial  determination.  As  the  law  merchant  prevails  in  Texas,  we  think 
that  the  rule  as  here  stated  would  apply  in  that  State. 


Editor  Bankers'  Magaxine:  Holland,  N.  Y.,  May  17,  1806. 

Sir  Two  of  my  customers  have  a difference  of  opinion  over  a little  matter,  and  have 
left  it  to  me  to  settle.  The  matter  is  this : A loans  B Augrust  16, 188S,  and  takes  his  note 
due  in  two  years  with  annual  interest  at  614  per  cent.  B paid  the  first  3rear's  interest  August 
16, 1896,  and  on  August  1, 1894,  paid  (800  on  the  note.  Nothing  further  is  said  about  renewing 
note  or  paying  same  until  April  16, 1896,  when  B tenders  payment  for  interest  to  date  at  514 
per  cent.,  which  A refuses,  claiming  6 per  cent,  interest  from  the  maturity  of  the  note.  Is 
A's  claim  a legal  one,  and  can  he  collect  it?  G.  E.  Merrill,  Cashier. 

Answer. — ^The  law  in  this  State  is  that  when  a contract  calls  for  interest 
at  less  than  the  legal  rate  the  same  rate  of  interest  continues  after  the  debt 
becomes  due,  and  until  judgment.  (Sullivan  vs.  Fosdickj  10  Hun,  173.) 
And  a note  specifying  a rate  of  interest  bears  that  rate  after  the  maturity 
thereof  until  the  contract  ceases  to  operate  by  being  merged  in  the  judgment. 
(Anderson  vs.  Keeler,  19  Hun,  87 ; see  also  Cromwell  vs.  County  qf  Sac,  96  U. 
S.  61.)  Under  this  rule  the  holder  of  the  note  mentioned  in  the  inquiry  is 
not  entitled  to  anything  more  than  6i  per  cent,  interest  for  the  time  after 
maturity. 


Editor  Bankers'  MagoMne:  Jonbsville,  Mich.,  May  19,  1896. 

Sir:— In  your  next  issue  please  inform  me  at  what  date  the  following  paper  matures : 
$1,000.  Detroit,  Mich.,  May  2L,  1896. 

Four  months  after  date  I promise  to  pay  to  the  order  of  John  Smith  one  thousand  dol- 
lars, value  received,  at  the  Chase  National  Bank,  New  York.  William  Johnson. 

The  point  in  question  is  whether  the  note  takes  grace  under  the  Michigan  law  or  matures 
without  grace  under  the  New  York  statute.  W.  M.  Wetmore,  Asst.  Cashier. 

Answer. — The  law  of  the  place  of  payment  governs  the  question  whether 
or  not  the  instrument  is  payable  with  or  without  grace  (Bowen  vs.  Newell^  13 
N.  Y.  290).  Hence  in  the  case  stated  in  the  inquiry  the  instrument  is 
governed  by  the  laws  of  New  York,  and  is  payable  without  grace. 


Editor  Bankers'  Moifoxine : Jefferson,  Wis.,  May  27, 1896. 

Sir:— If  Congress  should  demonetize  gold  and  adopt  in  place  thereof  a silver  standard, 
the  commercial  value  of  which  would  be  less  than  the  present  gold  standard,  could  all 
obligations  contracted  under  the  gold  standard  (the  kind  of  money  not  being  stipulated)  be 
discharged  with  the  same  number  of  dollars  of  the  new  standard ; or  could  the  gold  standard 
or  its  equivalent  be  demanded  ? John  Reinel,  Cashier. 

Answer. — ^All  contracts  for  the  payment  of  money  can  be  discharged  by 
payment  in  whatever  is  legal  tender  in  payment  of  debt,  unless  it  is  expressly 
stipulated  that  payment  must  be  made  in  some  particular  kind  of  money 
(Legal-tender  cases,  11  Wall.  682,  12  WalL  467;  TribUock  vs.  Wilson,  12 
Wall.  687) ; and  the  debt  may  be  discharged  by  paying  in  anything  that  is 
legal  tender  the  number  of  dollars  called  for  by  the  contract,  though  gold 
should  at  such  time  be  at  a premium.  There  is  not,  so  far  as  we  have  ever 
heard,  any  sentiment  in  favor  of  the  demonetization  of  gold,  but  what  is 
feared  by  many  financiers  is,  that  if  there  should  be  free  and  unlimited  coin- 
age of  silver,  gold  would  go  to  a premium  and  silver  would  become  the 
standard  in  commerce.  The  legal-tender  quality  of  the  gold  dollar  would 
remain  the  same  as  the  silver  dollar,  but  commercially  it  would  become  worth 
more  than  a dollar. 
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A sentiment  seems  to  prevail  among  a large  class  of  our  citizens  that  if  we  had 
more  currency — a larger  volume  of  circulating  medium— our  country  and  people 
would  be  more  prosperous.  Currency  expansion  is  the  foundation  upon  which  the 
advocates  of  free  coinage  of  silver  build  their  arguments.  That  we  need  more 
money  is  the  reason  assigned  by  the  populists  for  their  demand  that  the  Government 
issue  a large,  if  not  an  unlimited,  amount  of  currency,  and  loan  it  direct  to  the  peo- 
ple. Even  some  of  our  bankers  are  formulating  and  advocating  plans  which,  if  put 
into  operation,  would  add  materially  to  the  circulating  medium. 

It  is  asserted,  and  many  believe,  that  for  years  there  has  been  a steady  contrac- 
tion. and  that  the  business  depression  and  financial  disasters  are  to  a great  extent 
caused  by  the  contraction  of  the  currency. 

It  is  also  claimed  that  the  rich  are  continually  growing  richer  and  that  the  poor 
are  growing  poorer ; and  one  of  the  chief  causes  is  said  to  be  the  contraction  of  the 
currency. 

That  because  of  the  small  amount  of  currency  in  circulation  the  bankers  and  the 
manipulators  of  Wall  Street  are  able  to  control  it  and  withhold  it  from  the  people, 
cause  a stringency  whenever  they  choose,  and  thus  bring  distress  and  embarrassment 
to  the  poor  and  to  the  men  of  moderate  means. 

That  the  low  price  of  farm  products  and  the  depreciation  of  farming  lands  are 
caused  by  lack  of  circulating  medium. 

Even  the  thriftless  and  the  spendthrifts  are  told  that  if  there  were  more  money 
in  circulation  their  pockets  would  not  so  often  be  empty. 

These  and  many  kindred  statements  have  been  proclaimed  so  long,  and  so  little 
effort  has  been  made  to  contradict  them,  that  belief  in  their  truthfulness  is  becoming 
more  general  and  more  thoroughly  confirmed.  The  effect  is  to  create  prejudice 
against  our  financial  institutions,  to  cause  distrust  and  destroy  confidence,  to  encour- 
age all  manner  of  wild  and  visionary  financial  schemes,  and  to  prevent  the  enact- 
ment of  wise  and  salutary  laws,  which  are  necessary  to  meet  the  demands  of  our 
business  interests. 

Expansion  of  the  Circulation  Since  1877. 

Now,  I propose  to  show  that  the  people  are  being  deceived  and  misled — that  there 
is  no  foundation  for  such  statements,  and  no  justification  for  such  claims.  For 
instead  of  contraction  there  has  been  a steady  expansion  of  the  currency  for  many 
years.  Since  1877,  the  year  preceding  the  passage  of  the  Silver  Coinage  Act  of 
1878,  our  circulation  has  more  than  doubled.  The  amount  in  circulation  at  the  close 
of  the  fiscal  year  1877  was  $722,314,888 ; the  amount  in  1895  was  $1,604,181,768. 
From  1878  to  1879  there  was  an  increase  of  nearly  ninety  millions  of  dollars ; the 
next  year  about  fifty -five  millions ; the  next  year  one  hundred  and  forty  millions ; 
and  from  1890  to  1896  there  was  an  increase  of  about  one  hundred  and  seventy  mil- 
lions. And  the  total  increase  from  1877  to  1895  was  $881,817,085.  From  1877  to 
1896  there  was  added  to  the  circulation,  in  gold  coin  and  gold  certificates,  about  five 
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hundred  million  dollars ; in  silver  coin  and  silver  certificates,  about  four  hundred 
and  fifty  millions,  and  of  Treasury  notes  issued  under  the  Sherman  Act,  about  one 
hundred  and  fifty  millions  more  ; while  the  only  contraction  there  has  been  of  any 
great  amount  has  been  something  more  than  one  hundred  million  of  dollars  in 
National  bank  notes. 

With  these  facts  and  figures  before  us,  and  accessible  to  all,  it  is  astonishing  that 
men  of  intelligence  should  proclaim  from  the  platform  or  circulate  through  the  press 
so  indefensible  a statement  as  that  the  currency  of  the  country  has  been  greatly 
reduced. 

But  the  advocates  of  expansion  make  their  estimates  upon  the  population,  and 
claim  that  the  per  capita  decrease  has  been  enormous ; some  placing  the  reduction 
from  forty  dollars  to  eight,  and  a Mr.  Phelps,  of  Illinois,  in  a resolution  offered  in 
the  silver  convention  at  St.  Louis  in  1889,  made  the  statement  that  the  reduction 
had  been  from  |52  to  less  than  97.  I wish  now  to  examine  this,  per  capita  proposi- 
tion, and  see  if  their  statements  compare  with  actual  facts.  At  the  close  of  the 
fiscal  year  of  1878  the  per  capita  circulation  was  $15.82.  In  1895  it  was  $22.96. 
There  never  has  been  a time  when  our  per  capita  circulation  was  as  high  as  $52 ; 
the  highest  point  ever  reached  was  in  September,  1898,  when  it  was  estimated  to  be 
$25.01  per  capita.  The  figures  which  I have  given  are  taken  from  the  report  of  the 
Treasury  department  of  the  United  States,  and  if  any  reliance  can  be  placed  upon 
them  all  the  claims  and  all  the  statements  purporting  to  show  that  even  the  per 
capita  circulation  has  been  reduced,  are  false  and  misleading. 

Should  the  Currency  be  Expanded? 

Do  we  need  any  further  expansion,  is  the  question  I wish  now  to  consider.  Just 
how  much  circulation  we  need  and  no  more,  is  a very  difficult  problem  to  solve  ; 
that  is,  if  it  is  to  be  any  fixed  and  definite  amount,  so  that  it  can  be  expressed  in 
figures.  Some  are  in  favor  of  a continued  increase  until  we  reach  forty  dollars  per 
capita,  which  is  about  what  is  claimed  for  France.  The  populists  are  not  satisfied 
with  less  than  fifty  dollars  per  capita. 

I can  see  neither  propriety  nor  consistency  in  measuring  the  volume  of  currency 
of  the  country  by  the  population  of  the  country,  or  to  adjust  it  by  any  fixed  per 
capita  amount. 

If  any  such  adjustment  is  to  be  made — and  fifty  dollars  is  better  than  twenty - 
five  dollars — would  not  sixty  dollars  or  one  hundred  dollars  be  better  than  fifty;  or 
extend  it  even  farther,  and  fix  no  limit  whatever. 

Instead  of  a per  capita  adjustment,  I would  fix  the  amount  as  sufficient  to  meet 
the  requirements  of  all  our  business  interests ; and  when  we  have  sufficient  to 
properly  transact  our  business  when  used  in  connection  with  other  facilities  which 
are  provided,  we  have  enough,  whatever  the  per  capita  amount  may  be.  In  our 
business  transactions,  if  we  were  limited  to  the  use  of  the  currency  in  circulation, 
the  amount  would  be  entirely  inadequate.  If  the  amount  we  now  have  were 
doubled  or  quadrupled,  and  we  had  no  other  medium  by  which  to  transact  our 
business,  it  would  be  insufficient. 

Use  OP  Credit  Instruments  as  Money. 

But  the  fact  is,  that  which  we  denominate  money  plays  but  an  insignificant  part 
in  our  business  transactions.  The  great  volume  of  our  business  is  done  without  the 
use  of  one  dollar  of  gold  or  silver  or  paper  money.  It  is  done  by  checks,  drafts  and 
certificates,  and  the  various  forms  of  bank  credits  in  common  use,  and  without 
which  the  transaction  of  the  business  of  the  country  would  be  utterly  impossible. 

In  1891  the  Comptroller  of  the  Currency  called  upon  all  National  banks  to  keep 
an  itemized  account  on  July  1 and  September  17,  and  report  the  various  items  that 
entered  into  the  receipts,  in  order  to  ascertain  what  proportions  of  the  various  kinds 
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of  money  were  being  used,  and  also  to  ascertain  what  proportion  the  money  bore 
to  the  checks,  drafts  and  certificates  in  use  by  business  men. 

The  result  for  July  1 was  7.5  per  cent,  in  money,  and  92.5  per  cent,  in  checks, 
drafts,  clearing-house  certificates,  etc. 

The  result  of  September  17  was  8.96  per  cent,  in  money,  and  91.04  per  cent,  in 
checks,  drafts,  etc.  On  September  15,  1892,  a similar  report  was  requested,  and  the 
result  was  9.89  per  cent,  cash,  and  90.61  per  cent,  checks  and  certificates. 

From  these  reports  and  from  the  experience  of  every  business  man,  that  in  the 
larger  transactions,  at  least,  not  more  than  ten  per  cent,  of  the  business  of  the 
country  is  transacted  with  what  we  term  currency  ; and  if  we  add  to  our  currency 
these  various  kinds  of  bank  credits  in  daily  use,  we  will  increase  our  circulation 
from  seventy -five  to  ninety  per  cent.,  and  instead  of  having  |28  per  capita,  we  have 
for  business  purposes  more  than  $200. 

As  I have  already  said,  all  the  currency  we  need  is  a sufficient  amount  when 
used  in  connection  with  our  other  facilities,  to  easily  transact  all  our  business.  If  we 
have  not  enough  for  that,  we  need  more,  and  some  provision  should  be  made  to 
supply  it.  Now,  does  our  business  require  more,  is  a proper  inquiry  for  us  to 
make.  Is  it  a fact  that  we  need  more  money  to  move  farm  products  ? Is  more 
needed  for  manufacturing  purposes  ? Is  more  needed  that  suitable  dwellings  can 
be  erected  to  give  shelter  to  our  people  ? Do  we  need  more  to  stimulate  agricul- 
tural productions,  so  as  to  produce  more  wheat,  more  corn  and  more  potatoes  ? 

Is  there  any  scarcity  of  manufactured  products  because  of  lack  of  money  ? Can 
any  one  name  a single  one  of  our  great  industries  that  is  languishing  because  of 
scarcity  of  money  ? Or  any  business  enterprises,  that  can  give  promise  of  success, 
that  are  stopped  or  even  hindered  because  of  the  limited  amount  of  currency  we 
have  in  circulation. 

No  doubt  but  some  persons  are  unable  to  engage  in  business,  for  the  reason  they 
have  not  sufficient  capital,  and  many  business  enterprises  fail  sooner  than  they 
would,  if  the  managers  or  proprietors  had  more  capital.  But  no  man  nor  company 
nor  corporation  that  has  had  sufficient  capital  has  failed,  for  where  there  is  capital 
or  responsibility  there  is  not  much  difficulty  in  getting  plenty  of  money. 

Plenty  op  Money  for  all  Legitimate  Business. 

There  is  a cause  for  every  business  failure.  There  is  a cause  for  every  season  of  bus- 
iness depression.  There  is  a cause  for  every  material  change  in  the  price  of  products, 
whether  higher  or  lower.  But  investigation  will  show  that  none  of  these  changes 
have  been  caused  by  an  insufficient  amount  of  circulating  medium  in  the  country. 

There  is  not  a bushel  of  wheat,  nor  of  corn,  nor  of  any  other  grain  in  the  whole 
country  but  can  be  purchased  and  the  money  furnished  to  pay  for  it  as  fast  as  it 
can  be  delivered  and  transported,  if  the  purchasers  can  be  assured  of  two  cents  per 
bushel  profit. 

There  is  not  a pound  of  cotton,  nor  of  wool,  nor  a bushel  of  potatoes,  but  can  be 
sold  for  the  money,  if  there  is  sufficient  demand  for  it,  and  the  dealer  can  have  a 
reasonable  assurance  of  even  a small  profit.  There  is  not  a yard  of  cloth,  nor  a 
piece  of  furniture,  nor  a wire  nail,  nor  a steel  rail,  nor  a steam  engine,  but  can  be 
sold  and  the  money  obtained  for  it.  if  it  is  really  needed.  And  the  same  is  true  of 
every  manufactured  article.  There  is  not  a farm,  nor  a factory,  nor  a dwelling, 
nor  a mill,  but  a purchaser  can  be  found,  if  it  can  be  shown  to  be  a profitable 
investment.  There  is  not  a millionaire  in  the  country,  who  has  made  his  money 
in  the  last  quarter  of  a century,  but  the  causes  that  have  contributed  to  make 
him  such  have  been  other  than  an  insufficient  amount  of  currency.  There  is 
not  a poor  man,  nor  a pauper  in  the  whole  land,  but  bis  condition  can  be  traced  to 
causes  other  than  the  amount  of  currency  on  hand. 
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Millions  of  dollars  are  to-day  lying  idle  not  yielding  one  cent  of  profit  to  the 
owner ; millions  more  are  being  loaned  at  one  and  two  per  cent.,  and  prime  mercan- 
tile paper,  with  occasional  exceptions,  has  for  a long  time  been  taken  in  the  great 
financial  centres  at  three  and  four  per  cent.  The  Savings  banks  have  been  and  still 
are  congested  with  money,  and  are  seeking  opportunities  for  safe  and  profitable 
investments,  taking  municipal  bonds  at  three  and  four  per  cent,  interest.  Recently, 
when  the  Government  asked  for  a loan  of  one  hundred  millions  of  dollars  in  gold, 
nearly  six  hundred  millions  were  offered  at  rates  ranging  from  three  and  one-eighth 
to  three  and  one-half  per  cent.  These  facts  also  conclusively  prove  that  there  is 
not,  nor  for  years  has  there  been,  a shortage  of  currency. 

Let  us  briefiy  view  the  subject  from  another  standpoint,  and  see  whether  or  not 
our  country  has  been  prosperous  under  our  present  financial  and  currency  system. 

Growth  and  Prosperity  op  the  United  States. 

In  1860  our  wealth  was  estimated  at  sixteen  billions  of  dollars.  Sixteen  billions 
represented  the  surplus  accumulations  from  the  early  settlement  of  the  country  up 
to  that  time.  In  1860  our  wealth  was  about  one -half  as  much  as  the  wealth  of  the 
United  Kingdom  of  Great  Britian. 

During  the  thirty  years  from  1860  to  1890  our  wealth  had  quadrupled,  notwith- 
standing the  cost  of  an  expensive  civil  war. 

During  that  thirty  years  we  were  able  not  only  to  overtake  Great  Britain  but 
even  to  pass  that  wealthy  and  aristocratic  nation,  so  that  in  1890  our  wealth  exceeded 
hers  by  twenty  billions  of  dollars ; and  in  point  of  wealth  at  that  time  we  stood  at 
the  head  among  the  nations  of  the  earth. 

During  that  thirty  years  our  accumulations  were  more  than  the  entire  wealth  of 
any  other  nation  in  the  world. 

During  that  thirty  years  our  average  increase  in  wealth  was  more  than  four  mill- 
ions of  dollars  per  day,  Sundays  included.  During  that  thirty  years  our  progress 
in  everything  that  pertains  to  material  prosperity  was  truly  marvelous. 

There  is  no  other  period  of  thirty  years  in  the  history  of  our  own  country,  or  of 
the  history  of  any  other  country  on  the  face  of  the  earth,  that  can  compare  with  it. 

During  that  time  our  population  was  doubled,  waste  and  untilled  lands  were 
brought  under  cultivation ; improvements,  public  and  private,  were  everywhere  to 
be  seen..  Villages  and  cities  were  built  up,  and  their  boundaries  enlarged  and 
extended.  Comfortable  and  even  magnificent  dwellings  have  been  erected,  and 
furnished,  and  ornamented  with  articles  of  comfort  and  luxury.  Thousands  of 
miles  of  railroads  have  been  built  and  equipped,  mines  have  been  opened  and 
developed  and  factories  have  been  erected  and  furnished  and  put  into  operation. 
The  useful  arts  and  sciences  have  been  advanced  ; our  people  have  been  educated 
and  refined  and  cultivated  imtil  they  stand  in  the  first  rank  among  the  civilized 
people  of  the  world. 

This  progress,  development  and  accumulation  have  been  wrought  out  and 
achieved  while  our  average  per  capita  circulation  was  $18.78,  and  now  our  per  capita 
circulation  is  $23.96,  and  yet  we  are  told  that  unless  the  volume  of  our  currency  is 
increased  bankruptcy  and  financial  disaster  will  overtake  and  overwhelm  all  classes 
of  people,  except  the  few  who  are  benefited  by  the  calamities  of  their  fellow  men. 

Relations  of  the  Currency  to  Prices. 

It  is  claimed,  and  many  believe,  that  the  decline  in  the  prices  of  property  and  of 
products  is  the  result  of  an  insuflicient  amount  of  currency  circulation  ; that  if  we 
had  more  money  we  would  have  higher  prices.  In  a speech  made  at  a free  silver 
convention.  Senator  Stewart,  of  Nevada,  made  the  following  statement,  viz.:  “I 
defy  the  apologists  of  the  gold  standard  contractionists  to  show  me  an  example  in 
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history  where  a scarcity  of  money  has  not  produced  falling  prices  in  property.  I 
defy  them  to  show  an  example  in  history  where  there  has  been  an  abundance  of 
money  that  there  has  not  been  rising  prices  and  increasing  prosperity.”  He  adds  ; 

Who  cannot  see  that  if  the  volume  was  doubled  that  prices  must  go  up,  and  if  it 
was  reduced  one  half,  that  articles  must  go  down.” 

If  the  quality  of  our  currency  is  what  it  should  be — ^and  we  have  sufficient 
together  with  our  other  means  and  facilities  for  purchase  and  exchange,  it  ought 
not  nor  will  it  affect  prices  at  all.  It  requires  something  more  than  currency  to  fix 
and  determine  values.  The  relative  cost  of  production,  and  the  supply  and  demand 
are  the  chief  factors  that  enter  into  and  fix  prices.  If  the  supply  is  greater  than  the 
demand  the  tendency  will  be  toward  lower  prices ; but  if  the  demand  exceeds  the 
supply  prices  will  almost  invariably  advance.  This  law  is  nearly  as  fixed  and 
certain  as  the  law  of  gravitation. 

There  are  some  other  causes  and  conditions  which  temporarily  affect  prices ; but 
as  a general  rule,  the  cost,  the  demand  and  the  supply  regulate  the  price.  During 
the  last  twenty  years  the  volume  of  currency  has  had  nothing  whatever  to  do  with 
the  permanent  changes  in  values. 

We  need  not  search  the  history  of  any  other  country  to  show  the  falsity  of  the 
statement  of  Senator  Stewart.  We  will  simply  examine  our  own.  If  the  Senator’s 
position  is  correct,  and  prices  depend  on  the  volume  of  currency  in  circulation,, 
prices  now  would  be  much  higher  than  they  were  in  1877 ; for  since  that  time  the 
volume  of  currency  has  more  than  doubled.  If  his  position  is  correct,  it  ought  to 
affect  all  classes  of  property  alike,  and  we  would  see  a uniform  advance.  If  the 
Senator’s  position  is  correct,  we  would  not  be  subjected  to  such  violent  and  radical 
fluctuations  in  prices  and  values  as  we  often  witness. 

During  the  last  twenty  years  there  have  been  great  changes  in  the  value  of 
property  and  the  price  of  products.  While  there  has  been  depreciation  in  some 
classes  of  property,  there  has  been  an  advance  in  others.  The  value  of  farm  prop- 
erty depends  largely  upon  the  average  price  of  farm  products.  The  value  of  city 
property  depends  very  much  upon  its  desirability  and  availability  for  business  pur- 
poses. The  value  of  property  is  often  enhanced  or  depreciated  as  conditions  affect 
locations.  These  values  and  changes  depend  upon  causes  and  conditions ; and 
wherever  such  changes  occur  the  cause  is  apparent  and  well  understood.  In.  some 
cases  there  is  an  advance,  in  others  there  is  a decline.  It  cannot  be  possible  that 
the  circulating  medium,  let  it  be  more  or  less,  would  affect  prices  in  such  opposite 
directions. 

Senator  Stewart  would  lead  the  farmers  to  believe  that  if  we  had  more  currency 
they  would  get  better  prices  for  their  crops.  Now,  let  us  see  how  the  volume  of 
currency  has  affected  the  price  of  farm  products  for  the  past  twenty  years. 


Per  Capita  Circulation  and  Prices  op  Farm  Products. 

For  convenience  in  making  the  comparison  I will  use  the  per  capita  circulation. 
In  1878  the  average  price  of  wheat  was  $1.08  per  bushel.  The  per  capita  circula- 
tion for  that  year  was  $15.58.  In  1878  it  was  78  cents  per  bushel ; the  per  capita 
circulation  for  that  year  was  $15.82. 

The  following  table  gives  the  average  price  of  wheat  for  several  years  from  1877 
to  1890  and  the  per  capita  circulation  for  the  same  time  : 


1877, 

1878, 

1879, 
1884. 
1800. 


Wheat  per 

Per  capita  cir- 

btulhel. 

culation. 

...  $1.08 

$15.58 

...  .78 

15.88 

. . . 1.10 

16.75 

...  .65 

28.65 

...  .88 

2StM 
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The  average  price  of  com  has  also  fluctuated  without  reference  to  the  supply  of 
currency.  In  1874  the  average  price  of  corn  was  64  cents ; in  1878.  81  cents ; in 
1881,  68  cents ; in  1885,  88  cents ; in  1890,  50  cents ; in  1891,  40  cents ; in  May,  1894, 
88  cents ; in  August  of  the  same  year,  62  cents.  And  now,  1896,  because  of  an 
unprecedented  crop,  the  price  ranges  from  15  cents  to  86  cents  per  bushel,  according 
to  location. 

The  price  of  medium  wool  per  pound  in  January,  1875,  was  56  cents ; in  1879, 
85  cents ; in  1880,  50  cents ; in  1888,  48  cents ; in  1890,  87  cents ; in  1896,  10  to  20 
cents. 

One  year  ago  the  price  of  potatoes  to  the  farmers  was  from  50  cents  to  60  cents 
per  bushel ; now  they  are  from  5 to  7 cents  in  many  localities. 

The  cause  of  these  changes  is  thoroughly  understood  by  those  who  study  and 
investigate  them.  The  quantity  of  the  crop,  the  demand,  both  for  home  consump- 
tion and  for  export,  has  had  the  effect  to  change  the  prices,  sometimes  in  one  direc- 
tion and  sometimes  in  another. 

The  facts  and  statistics  which  I have  presented.  I think,  are  sufficient  to  show 
that  the  demands  of  these  expansionists,  as  they  term  themselves,  and  the  argu- 
ments upon  which  their  demands  are  based,  are  fallacious  and  deceptive.  That 
decline  in  prices,  depreciation  in  values,  business  embarrassments  and  flnancial  dis- 
asters, have  not  been  caused  by  limitations  upon  the  coinage  and  use  of  silver  or 
because  of  an  insufficiency  of  currency.  That  there  is  nothing  in  our  past  experi- 
ence to  justify  the  expectation  or  hope  that  a further  expanrion  of  the  currency 
will  be  of  any  material  benefit  to  the  business  interest  of  our  country,  only  so  far  as 
may  be  expedient  and  necessary  to  meet  the  demands  of  increasing  business. 

And  whenever  that  time  comes,  and  an  increase  in  our  circulation  is  required,  or 
it  shall  become  necessary  to  make  any  change  in  our  currency  system,  the  most 
practical  way  to  supply  the  demand  is  to  provide  a uniform  well-secured  bank  cir- 
culation. Make  our  entire  banking  system  sound  beyond  a question  ; throw  around 
it  such  restrictions  and  safeguards  as  are  necessary  to  give  ample  protection  to  the 
public,  and  yet  sufficiently  liberal,  and  with  privileges  and  opportunities  to  make 
it  fairly  profitable,  so  that  those  engaged  in  the  business  of  banking  may  be  willing 
to  adopt  or  remain  in  a system  that  will  be  of  greatest  benefit  to  the  public,  and 
best  adapted  to  meet  the  wants  of  all  classes  of  our  people. 


“An  Opinion  That  Counts.” — That  staid  and  venerable  publication,  the 
Bankeks’  Magazine,  refuses — though  of  course  it  will  not  discuss  politics, 
especially  politics  of  a personal  order — to  share  the  fears  of  “Wall  Street”  about 
the  maintenance  of  the  existing  gold  standard.  In  discussing  in  the  May  issue 
the  cause  of  the  continuance  of  commercial  depression  it  says : 

Nor  is  it  the  currency  agitation  and  the  fear  of  free  coinage,  for  that  was  practically  set- 
tled in  the  House  of  Representatives  by  the  vote  against  free  silver  and  by  the  overwhelm- 
ing sentiment  against  that  heresy  as  manifested  throughout  the  country.  * * * The 
currency  issue,  so  far  as  concerns  the  controversy  between  the  adherence  to  the  present 
standard,  or  the  adoption  of  sliver  monometaUism  under  the  guise  of  free  coinage  at  the  Id  to 
1 ratio,  is  fast  passing  into  the  realm  of  res  Judicata.  Public  opinion  has  decided  that  only  so 
much  silver  shall  be  coined  as  may  be  easily  maintained  at  the  gold  par. 

This  is  the  opinion  of  a dry,  technical  journal  of  finance.  Read  beside  it,  the 
fearful  apprehensions  of  a number  of  journals  of  rabid  politics — backed  by  the 
prognostications  of  a mob  of  ignorant  and  excitable  gamblers,  the  marginal  opera- 
tors of  the  Stock  Exchange  and  adjacent  bucket  shops — make  a distinctly  comic 
sort  of  literature. — New  York  Press. 
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SUGGESTIONS  FOR  THE  DISCOVERY  OF  FRAUD  AND  ITS  PREVENTION— ESTAB- 
LISHING AND  MAINTAINING  CREDIT. 


The  Professional  Accountant— What  He  Is  and  What  He  Does. 

A faithful  narrative  of  the  experience  and  observation  of  a professional  account- 
ant. if  such  could  be  given  to  the  public  and  read  by  our  business  men,  could  not 
fail  to  exert  such  an  influence  as  would  tend  to  the  adoption  of  means  calculated  to 
diminish  the  number  and  extent  of  the  irregularities,  defalcations  and  failures  which 
are  constantly  being  reported,  and  are  the  cause  of  such  widespread  loss  and  disas- 
ter. But  this  it  is  impracticable  to  give,  because  the  accountant’s  business  is  of  the 
confldential  order,  and,  like  the  counsellor  or  attorney,  while  he  carries  the  knowl- 
edge  of  the  affairs  of  his  client,  it  must  be  only  as  a sealed  book  to  all  others. 

However,  some  general  remarks  and  suggestions  (from  one  whose  life  work  has 
been  in  this  direction)  may  lead  to  serious  and  perhaps  profl table  consideration. 

By  the  term  “ professional  accountant  ” is  not  meant  the  ordinary  bookkeeper  who 
is  employed  to  ’’keep  the  books”  of  a business  concern,  but  rather  the  man  who 
investigates,  analyzes  and  reports  upon  the  accounts  which  have  been  ’’kept.” 

It  is  one  thing  to  ” keep  ” a set  of  books,  to  make  the  daily  record  of  transactions 
as  they  occur,  to  sum  up  at  stated  intervals,  etc.,  but  it  is  quite  a different  affair  to 
I take  those  books  after  they  have  been  kept,  pick  them  to  pieces,  and  discover  and 
^ show  up  the  true  inwardness  of  the  business ; in  other  words  to  investigate  the 
< record  and  report  upon  the  conduct  and  condition  of  the  business,  giving  in  plain 
j terms  the  real  facts  in  the  case. 

Of  bookkeepers  there  are  a great  many  ; their  name  is  legion.  In  ability,  nat- 
ural and  acquired,  they  differ  widely,  but  of  the  great  army  it  is  unquestionably 
the  fact  that  only  a small  percentage  are  good  bookkeepers,  well  qualifled  and  skill- 
ful in  the  practice  of  the  work  assigned  them  ; and  it  is  no  less  the  case  that  as  to 
accounting  among  our  business  concerns,  individuals.  Arms,  corporations  and  public 
institutions,  thoroughly  well-kept  books  of  account  are  the  exception.  There  appears  J 
to  be  a general  lack  of  that  degree  of  thoroughness  which  is  essential  for  the  safetySu 
of  flnancial  interests. 

This  whole  matter  of  accounting  is  of  prime  importance — an  essential  element  in 
the  conduct  of  any  business,  be  it  (Government  affairs,  banking,  insurance,  manufac- 
turing. commission,  transportation,  trust  or  traflic  of  any  kind.  But  the  full  measure 
of  importance  that  is  due  to  the  department  of  accounting  is  rarely  accorded  to  it. 

^ It  is  the  balance-wheel,  and  would  undoubtedly  prove  to  be  the  safety-valve,  to 
Nmany  a concern,  helpful  alike  in  seasons  of  prosperity  and  dullness ; in  the  season 
of  prosperity  giving  the  assurance  of  hope,  and  in  the  day  of.  reverses,  losses  and 
uncertainty,  affording  reliable  data  for  close  calculation  and  the  exercise  of  those 
precautions  needful  to  observe  when  obliged  to  ’’sail  close  to  the  wind.” 

A man  may  be  a good  bookkeeper,  but  it  does  not  follow  that  he  is  or  would  be 
a skillful  accountant  in  the  matter  of  investigations.  Among  the  many  there  are 
probably  few  who  by  nature,  education  or  experience,  have  proved  themselves  to  be 
skillful  investigators,  possessed  of  the  peculiar  abilities,  natural  or  acquired,  which 
are  requisite  for  the  important  service  here  indicated,  which  is  oftentimes  severe  and 
involves  responsibilities  of  no  light  order. 

The  flnancial  world  has  been,  and  continues  to  be,  startled  frequently  by  disaa- 
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trous  and  notorious  bank,  mercantile  and  other  failures ; some  by  reason  of  misfor- 
tune, some  by  fraud— each  bringing  its  train  of  widespread  ruin  and  misery. 


Prevention  op  Frauds  by  Investigation. 

It  is  claimed,  and  not  without  good  reason,  that  by  the  proper  recognition  of  the 
preventive  agency  of  good  accounting,  and  more  especially  by  frequent  and  thorough 
investigations,  such  disasters  may  be  materially  reduced  in  number  and  extent. 

The  professional  accountant  is  an  investigator,  an  inquisitor,  a dissector,  a detec 
tive,  in  the  highest  sense  in  which  these  terms  can  be  used.  It  is  his  business  to 
verify  that  which  is  right  and  to  ferret  out  and  expose  that  which  is  wrong ; to 
discover  and  state  facts  as  they  are,  whether  plainly  expressed  by  clear  and  distinct 
record,  or  skillfully  concealed  by  distorted  or  falsified  entries,  or  hidden  under  plaus- 
ibly arranged  figures,  or  as  in  cases  not  a few,  omitted  from  the  record  entirely.  It 
is  his  business  to  read  the  record,  “the  hieroglyphics  of  accounts,”  whether  plainly 
or  blindly  written;  to  read,  too,  “between  the  lines;”  and  to  interpret,  rearrange 
and  produce  in  simple  but  distinct  form,  self-explanatory  and  free  from  the  myste- 
ries of  bookkeeping,  the  narrative  of  facts  as  they  are,  their  relation  to  each  other 
and  results.  His  calling  requires  close  application  and  patient,  persevering  indus- 
try. He  is  the  champion  of  honesty  and  the  foe  of  deceit. 


Figures  mat  be  Made  to  Lib. 

It  is  said  that  “figures  won’t  lie,”  but  the  statement  is  false  and  misleading. 
Figures  skillfully  manipulated  and  arranged  can  be  made  to  state,  and  apparently 
to  prove,  most  dangerous  falsehoods,  or  to  show  a condition  of  things  entirely  at 
variance  with  facts. 

In  a newspaper  of  recent  date  we  read  concerning  a defalcation  just  brought  to 
light : “The  history  of  the  crime  is  a too  familiar  one,  of  blind  trust  in  an  old 
bookkeeper  who,  for  eight  years  has  connived  in  the  withdrawal  of  $854,000.  All 
the  circunstances  of  the  embezzlement  are  a mystery  and  the  chief  mystery  of  all  is  ^ ^ 
that  any  system  of  bookkeeping  could  have  been  devised  capable  of  concealing  from 
the  eyes  of  the  bank  directors  and  bank  examiners  a defalcation  to  this  amount  / ' 

covering  this  length  of  time.” 

The  simple  fact  was  that  that  bookkeeper  was  clear-headed  and  “smart” — 
smarter  than  those  who  looked  after  him — smart  enough  to  have  made  a bank  Pres- 
ident or  a bank  examiner.  But  he  was  not  honest.  The  bank  examiners  were 
systematically  fooled,  and  that  too  for  a series  of  years.  The  directors,  if  they 
examined  at  all,  did  not  look  in  the  right  direction,  or  did  not  search  deep  enough. 

It  is  more  than  probable  that  they  took  from  month  to  mouth  and  from  year  to  year 
the  statements  handed  to  them  by  trusted  tellers  and  bookkeepers,  well  satisfied 
to  believe  them  correct  and  to  make  oath  to  their  accuracy  to  stockholders  and  a 
confiding  public. 


Inefficient  Methods  of  Bank  Examinations. 

Without  disparaging  the  intent  of  our  laws  concerning  National  and  State  banks, 
or  the  care  and  labor  bestowed  by  examiners.  National  and  State,  the  constantly 
recurring  story  of  failure  and  wreck  proclaims  the  fact  that  such  examinations  as 
they  make,  while  to  some  extent  effectual  as  a safeguard,  are  not  and  cannot  be  so 
thorough  and  effectual  for  preventing  or  discovering  fraud  as  they  should  be.  The 
experience  of  professional  accountants  in  repeated  cases  affords  evidence  in  support 
of  this  assertion. 

Wherever  there  is  any  lack  of  that  kind  of  integrity  which  is  backed  by  sound 
moral  principle,  there  eternal  vigilance  is  the  price  of  safety,  and  even  then 
perfect  safety  is  not  assured,  for  man  is  frail,  and  from  the  days  of  Adam  to  the 
present  hour  has  been  liable  to  yield  to  temptation. 
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We  owe  it  to  each  other,  therefore,  and  to  the  community  to  keep  a rigid  watch 
upon  each  other,  the  merchant  upon  himself  and  his  clerks,  partner  upon  partner, 
the  president  of  a corporation  upon  his  secretary  and  treasurer,  they  upon  him  and 
each  other  and  their  subordinates ; the  banker  upon  his  Cashier  and  tellers,  the 
directors  upon  the  President,  Cashier,  tellers,  and  each  other ; and  this  in  no  per- 
functory manner,  but  like  the  watch  dog,  good  naturedly,  but  with  all  the  senses 
constantly  on  the  alert. 

It  is  a mistaken  notion  that  such  a measure  of  watchfulness  implies  lack  of  con- 
fidence, much  less  suspicion  of  wrong.  On  the  contrary  it  is  a kindly  service  which 
each  reaUy  owes  to  the  other  and  to  the  whole,  in  the  best  interests  of  the  general 
business,  of  whatever  character  it  may  be. 

In  the  majority  of  cases  such  watchfulness,  if  thoroughly  and  cordially  main- 
tained, would  tend  to  increase  and  perpetuate  confidence  in  the  ability  and  integ- 
rity of  those  entitled  to  it,  and  would  effectually  prevent  or  render  impracticable 
all  irregular  or  fraudulent  transactions  ; or  if  in  the  weakness  of  human  nature  any- 
one should  so  far  yield  to  temptation  as  to  attempt  anything  of  the  kind,  it 
would  not  fail  to  be  discovered  by  the  others. 

The  statement  may  not  be  relished,  but  it  is  a fact  which  none  can  deny,  that  iu 
numerous  cases  positions  of  responsibility  and  trust,  oflicial  and  otherwise,  many 
of  them  involving  the  care  and  management  of  large  financial  interests,  are  occu- 
pied by  men  known  to  be  not  only  dishonest  but  utterly  lacking  in  all  moral  princi- 
ple. That  this  should  be  so  is  a gross  inconsistency  in  the  business  community  and 
one  which  cannot  be  defended. 

Even  our  churches  and  philanthropic  and  benevolent  societies  are  not  exempt 
from  errors  and  frauds.  Concerning  a recent  case  of  the  latter,  after  giving  details 
of  peculations  extending  “over  a period  of  many  years,”  it  is  remarked  : “True, 
we  must  trust  somebody,  but  no  board  of  managers  can  be  held  guiltless  when 
methods  of  business  or  supervision  will  permit  a leakage  of  trust  funds  extending 
over  years  of  time.  Every  twelve  months  should  show  and  prove  a reason  for  the 
faith  that  is  in  them ; and  this  is  due,  not  alone  to  themselves,  but  to  the  agents, 
lay  or  clerical,  whom  they  trust.” 

We  Americans  are  not  a systematic  people,  neither  are  we  disposed  to  be  thor- 
ough. Theoretically  we  believe  in  system,  good  order,  and  thorough  work ; but 
practically,  and  as  a rule,  having  some  honorable  exceptions,  the  assertion  here 
made  is  believed  to  be  correct. 

Consequent  upon  this  condition  of  things  it  would  probably  be  diflicult  to  find 
among  the  business  concerns  of  the  country  more  than  a small  percentage  whose 
accounts  are  in  such  condition  that  a correct  and  intelligible  statement  of  their  af- 
fairs could  be  made  from  them  ; certainly  not  without  much  “fixing  up”  and  con- 
sequent delay. 

It  is  entirely  practicable  to  keep  such  accounts,  but  in  the  mad  rush  to  do  busi- 
ness, and  increase  it  rapidly  and  to  the  utmost  extent,  sales  are  made,  trafiSc  and 
exchange  of  all  kinds  is  conducted  and  the  record  is  made,  at  first  perhaps  with  a 
degree  of  care  and  on  a plan  or  system,  oftentimes  imperfect  or  only  partially  ma- 
tured, but  as  often  gradually  yielding  to  pressure  of  affairs  and  emergencies,  con- 
sequent perhaps  upon  misfortune,  perhaps  upon  that  apparent  success  toward 
which  every  energy  is  bent,  and  to  conserve  which  more  and  more  care  and  preci- 
sion in  every  department  of  the  business,  certainly  in  the  record  to  be  kept  of  it, 
are  requisite.  Gradually  one  thing  and  another  is  slighted  or  loosely  attended  to, 
until  step  by  step  while  the  business  has  increased  in  volume  the  reconl  of  it  has 
been  allowed  to  be  less  and  less  complete,  until  not  only  the  proprietor,  secretary, 
treasurer,  officer  in  charge,  or  all  concerned,  have  “lost  their  grip”  upon  the 
knowledge  of  the  condition  of  things  once  so  clear  to  them,  and  in  which  fact  they 
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all  indulged  a reasonable  pride,  until  they  find  themselves  driving  on  at  undimin- 
ished speed,  and  daily  more  and  more  involved  in  the  fog  of  uncertainty  as  to 
where  or  how  they  are  sailing,  until  finally  and  suddenly,  the  crash  comes  and  they 
are  brought  up  with  a short  turn  in  insolvency  and  ruin,  subjects  for  a committee 
of  creditors  to  investigate,  and  with  the  announcement  that  “at  present  we  are 
unable  to  make  any  statement  of  the  condition  of  affairs,  but  shall  institute  an  in- 
vestigation and  hope  to  make  some  sort  of  an  exhibit  in  the  course  of  a few  weeks.** 
Meantime  the  uncertainty  aggravating  to  the  creditors  and  all  concerned. 

Since  the  days  of  Schwartwout  and  Schuyler,  irregularities,  defalcations,  robber- 
ies, breaches  of  trust  and  swindling  operations  have  enormously  increased  in  both 
number  and  extent,  until  at  the  present  time  they  are  matters  of  daily  occurrence 
and  are  anticipated  and  looked  for  among  current  events ; as  a matter  of  course  such 
are  discovered  sooner  or  later.  Then  follows  an  investigation  to  ascertain  how 
much,  when  and  how  it  occurred,  who  did  it,  etc. 

Preventing  Frauds  by  Investigation. 

Now,  why  not  do  the  investigating  before  the  defaulting  takes  place  rather  than 
allow  it  to  be  done  and  then  seek  to  discover  how,  where  and  by  whom  it  was  done, 
and  how  much  the  loss  ? Why  not  prevent  the  loss  by  frequent  investigations  rather 
than  run  the  risk  and  suffer  the  loss  of  money  and  of  credit,  and  then  pay  for  dis- 
covering how  it  was  done  ? 

As  to  which  of  these  courses  is  the  most  satisfactory  and  economical  there  can  be 
no  dispute,  and  it  is  poor  satisfaction  after  the  deed  is  done  to  refiect  that  the  expen- 
diture of  a comparatively  small  sum  for  the  occasional  services  and  report  of  an 
accountant  might  have  averted  the  disaster  and  saved  the  concern  from  loss  or  ruin. 

A careful  research  into  the  history  of  the  multitude  of  such  cases,  as  revealed  by 
the  outcome  of  these  subsequent  investigations,  the  records  of  commercial  agencies, 
the  developments  in  court  and  other  reliable  data,  afford  corroborative  proof  of  the 
statement  that  in  a majority  of  cases  this  wickedness  might  have  been  stopped 
before  its  culmination  or  entirely  prevented  before  its  inception.  How?  By  a sys- 
tem of  careful  and  thorough  investigation  and  reports  at  frequent  stated  or  irregular 
intervals  by  a skilled  and  competent  accountant. 

The  custom  of  instituting  investigations  of  this  character  prevails  to  a large 
extent  in  England,  has  been  adopted  to  a limited  extent  in  some  cities  in  this  coun- 
try, and  appears  to  be  extending  and  increasing  in  favor  on  its  merits,  and  especially 
because  of  its  recognized  value  and  importance  in  the  matter  of  credits  in  the  mer- 
cantile community. 

As  bearing  upon  this  subject  the  remark  of  a recent  traveller  abroad  is  in  point. 
He  writes : “As  regards  AmericaR  securities,  while  English  confidence  in  ultimate 
values  is  undisturbed,  the  lack  of  accounting  facilities  prevents  a clear  understand- 
ing of  the  situation  and  to  a great  extent  obstructs  business.” 

It  may  be  stated  as  a fact  beyond  dispute  that  in  by  far  the  majority  of  cases  of 
failure  and  fraud,  certainly  in  the  worst  class  of  those  cases,  it  is  found  that  the 
books  were  in  bad  condition,  had  either  been  loosely  kept  or  skillfully  manipulated, 
or  both.  These  are  the  cases  where  long  delay  is  had  in  ascertaining  the  true  con- 
dition of  affairs,  assets,  liabilities  and  contingent  claims,  and  where  the  heaviest 
losses  are  sustained  and  the  most  unsatisfactory  and  disastrous  results  are  realized. 

Had  the  books  of  such  concerns  been  properly  audited  at  intervals  by  a skillful 
and  experienced  accountant,  many  of  the  cases  which  have  resulted  in  serious  and 
widespread  disaster  might  have  been  nipped  in  the  bud,  the  irregularities  reported 
and  corrected,  or  if  continued  might  have  been  shown  to  have  been  wilfully  over- 
looked and  persisted  in,  and  thus  have  furnished  cause  for  criminal  proceedings  in 
aggravated  cases.  In  many  instances  subsequent  events  have  shown  that  occasional 
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careful  and  thorough  investigations  would  have  prevented  the  disaster  or  given  such 
warning  that  the  transactions  leading  to  it  could  not  have  been  consummated. 

It  will  be  seen  that  such  a course  contemplates  that  large  and  important  interests 
are  to  be  entrusted  to  the  accountant  and  responsibilities  of  no  light  order  assumed 
by  him.  His  is  no  commonplace  routine  of  work.  Experience  is  requisite.  The 
processes  of  rigid,  searching  examination  and  investigation  ; of  analysis,  classifica- 
tion and  comparison  of  details,  of  generalizing  and  summarizing,  are  incident  to  his 
■calling,  which  requires  close  application  and  persistent  research,  and  in  the  more 
complicated  cases  is  exacting  in  the  extreme. 

Apparent  Technicalities  of  Accounting. 

It  is  a curious  fact  that  there  is  hardly  any  one  thing  concerning  which  intelligent 
human  beings  are  so  uniformly  mystified  as  this  matter  of  accounts.  But  the  fact 
is  that  while  it  oftentimes  does  involve  much  that  is  complex  and  intricate,  it  is  in 
reality  simple  in  the  extreme ; and  so  the  professional  accountant,  although  dealing 
with  complications  and  questions  arising  from  business  in  its  more  complex  forms, 
rises  above  the  atmosphere  of  mystery,  sees  things  as  they  are,  searches  out  bottom 
facts,  and  reports  accordingly. 

The  infiuence  for  good  that  his  investigations  and  reports  may  have  upon  the 
commercial  circles  in  which  he  practices,  and  indirectly  upon  the  commercial  life  of 
the  country,  is  incalculable.  This  fact  is  being  recognized  more  and  more,  and  as 
has  been  said  the  number  of  concerns  who  are  availing  themselves  of  such  period- 
ical or  occasional  service  as  is  here  suggested  is  steadily  on  the  increase. 

The  examination  of  banking,  mercantile,  and  other  accounts  for  the  purpose  of 
assuring  the  accuracy  and  integrity  of  all  concerned,  of  analyzing  and  showing  up 
^^e  business  in  all  its  departments,  and  the  relations  of  each  to  the  others,  and  the  act- 
/ual  gross  and  net  earning  power  or  value  of  a business  and  the  measure  of  credit 
which  may  fairly  and  safely  be  asked  or  granted  upon  it,  is  one  of  his  specialties. 

Clear  Accounting  an  Aid  to  Securing  and  Maintaining  Credit. 

Armed  with  a statement  of  this  character,  over  the  signature  of  a reputable 
accountant,  the  purchaser  may  go  into  the  market  for  merchandise  or  money  with 
confidence,  and  the  seller  may  accord  prices  and  a credit  with  assurance  of  safety 
which  otherwise  could  not  be  had,  and  which  tends  to  the  establishment  of  mutual 
and  lasting  confidence,  respect,  and  profit. 

To  the  concern  which  has  safely  ridden  out  the  storms  of  the  business  season  or 
the  year,  the  satisfaction  of  knowing  ''  exactly  how  we  stand  is  of  no  light  moment. 
A fresh  start  is  taken  with  a degree  of  confidence  and  strength  which  inspires  cour- 
age and  is  a precursor  of  continued  prudence  and  success. 

The  professional  accountant  is  entitled  to  hold  a prominent  position,  not  only  in 
commercial,  but  in  legal  affairs  as  well. 

In  the  preparation  of  disputed  cases  for  arbitration  or  suit,  the  man  who  can 
calmly  unravel  the  intricacies  and  entanglements  which  too  often  occur  in  transac- 
tions of  commerce  and  exchange,  who  can  discover  errors,  detect  irregularities  and 
fraud,  and  render  assistance  to  right  and  Justice,  would  seem  to  have  an  unlimited 
field  of  operation  in  this  country. 

With  the  prevailing  disposition  to  resort  to  arbitration  instead  of  the  tedious 
routine  of  the  courts,  the  profession  of  accounting  is  likely  to  be  more  and  more  in 
demand  in  disputed  cases.  It  would  oftentimes  be  good  policy  for  contending 
parties  to  listen  to  the  calm  words  and  conclusions  of  an  experienced  accountant, 
and  then  settle  their  differences  without  the  intervention  and  consequent  delay  and 
expense  of  courts  and  arbitrators. 

Doubtless  many  a suit  for  collection  or  adjustment  of  claims  has  mystified  and 
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befogged  counsel  and  witnesses,  Judge  and  Jury,  when,  had  the  case  been  submitted 
to  one  of  these  clear-headed  men,  the  snarl  might  have  been  unraveled,  the  rights  of 
all  made  plain,  and  perplexity,  delay,  cost  and  ill-will,  might  have  been  avoided. 

Investigations  are  expensive.  The  ability  and  experience  required  for  these  is. 
entitled  to  command  liberal  fees. 

It  is  not  time  but  skill  which  should  gauge  the  measure  of  compensation.  A 
reliable  report  is  what  is  wanted,  and  ordinarily  there  are  good  reasons  why  it  is 
desired  at  an  early  day  or  with  the  least  possible  delay.  A result  arrived  at  and 
report  presented  in  three  days  would,  in  most  cases,  be  worth  much  more  than  if 
the  same  report  could  be  given  only  after  three  months  of  tedious  examination. 

Expert  Examination  a Safeguard  Against  Loss. 

The  cost  of  these  investigations,  although  an  added  expense  in  any  business,  is  in 
the  line  of  ultimate  economy,  precisely  as  in  the  matter  of  insurance.  It  provides, 
a safeguard  against  possible  loss,  insuring  safety  against  errors,  mismanagement  and 
fraud.  And  when  it  is  considered  that  the  annual  losses  by  fraud  and  failure  are 
far  in  excess  of  losses  by  fire,  it  would  appear  to  be  a serious  inconsistency  in  the 
business  world  that  so  much  less  of  care  and  expense  is  bestowed  upon  preventing 
the  greater  than  the  lesser  of  the  two. 

A recent  writer,  speaking  of  these  things,  has  said  that  **  human  rascality  seems 
to  have  reached  its  limit  of  ingenuity.”  It  is  more  than  likely  that  he  has  already 
discovered  his  mistake,  for  each  day’s  report  makes  revelation  of  astounding  novel- 
ties, invention  and  accomplishments  in  the  line  referred  to. 

Many  of  these  are  of  special  interest  to  the  accountant,  for  he  has  them  to  cope 
with,  and  must  keep  abreast  of  the  times  in  all  modern  improvements  in  this  line. 

There  are  hardly  two  cases  alike,  though  there  may  be  and  often  are  similar 
principles  involved,  and  we  are  not  infrequently  startled  by  the  development  of  re-, 
markable  and  unprecedented  features  showing  sometimes  skill  and  many  times  stu- 
pidity, and  often  a strange  commingling  of  both  in  the  manipulation  of  accounts, 
and  each  new  case  affords  added  illustration  of  the  fact  that  national.  State,  county, 
and  municipal  oflScers,  and  public  institutions,  no  less  than  merchants,  bankers, 
trusts,  and  business  concerns,  from  the  largest  corporation  to  the  smallest  trades- 
man, should,  for  the  credit  of  those  in  charge  and  for  the  information  and  safety 
of  the  community,  have  their  books  regularly  and  thoroughly  audited. 

Judging  of  the  present  and  future  by  the  past  there  is  now  a large  crop  of  fail- 
ures, frauds,  and  irregularities  in  various  stages  of  growth,  steadily  maturing  and 
ripening,  and  ready  here  and  there  to  burst  upon  qs  day  by  day  ; some  affecting  a 
small  or  limited  circle,  some  shocking  a considerable  community  with  outlying 
posts  and  connections,  others  of  wider  range  and  import,  and  others  still  which  will 
startle  East  and  West,  perhaps  the  whole  country,  and  possibly  an  occasional  “shot 
heard  ’round  the  world.” 

Not  unlikely  some  of  these  are  nearer  home  than  we  think.  They  are  sure  to 
come ; as  sure  to  come  when  and  where  least  expected,  almost  as  sure  to  come  sud- 
denly ; no  business  concern  is  sure  of  safety.  Whom  can  we  trust  ? The  scriptural 
injunction  is  timely,  “ Let  him  that  thinketh  he  standeth  take  heed  lest  he  fall.” 

Some  of  these  unknown  impending  disasters*  can  be  discovered  and  prevented 
before  their  culmination,  others  are  liable  to  work  havoc  which  cannot  be  cured. 
“ An  ounce  of  prevention  is  worth  a pound  of  cure.” 

It  has  been  the  main  purpose  of  these  remarks  and  suggestions  to  call  attention 
to  simple,  legitimate  and  available  means  of  guarding  against  or  preventing  finan- 
cial loss  and  disaster,  and  to  invite  consideration  of  the  merits  of  a rising  profession 
whose  province  it  is  to  sustain  the  right,  to  detect  and  expose  the  wrong,  and  to 
make  the  crooked  ways  straight  and  the  dark  ways  plain.  T.  H.  Leavitt. 

Lincoln,  Nebr. 
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PROBABLE  ATTITUDE  OF  THE  PARTIES  ON  THE  FINANCIAL  QUESTION. 


As  this  number  of  the  Magazine  reaches  subscribers  one  of  the  two  political 
parties  from  whose  candidates  the  next  President  will  be  chosen  is  holding  its  national 
convention.  Indications  are  that  this  body  will  declare  for  the  gold  standard.  It 
seems  certain  that  the  next  convention,  to  meet  in  July,  will  have  a serious  contro- 
versy over  the  financial  question,  with  the  chances  favoring  free  coinage. 

There  is  almost  a certainty  of  a defection  from  both  parties  should  they  declare 
for  a gold  standard.  Such  an  outcome  would  probably  be  welcomed  by  the  sound 
money  men,  as  it  would  relieve  the  parties  of  those  who  favor  free  silver  or  a com- 
promise with  that  sentiment. 

If  presented  to  the  American  voters  as  a distinct  issue  the  question  as  to  the  free 
coinage  of  silver  would  meet  with  an  overwhelming  defeat.  It  would  carry  a few 
of  the  States  in  the  Rocky  Mountain  section,  whose  electoral  strength  is  small,  and 
some  of  the  Southern  States,  but  it  would  not  carry  a single  State  in  the  East  or  in 
the  middle  West  or  in  the  Northwest,  and  some  of  the  Pacific  States,  certainly 
Washington  and  possibly  Oregon,  would  declare  against  it. 

Both  the  Democratic  and  the  Republican  conventions,  it  Is  hoped,  will  have  the 
courage  to  take  strong  ground  in  favor  of  the  present  standard  of  value,  and  if  they 
do  the  matter  will  then  be  settled  decisively  by  the  voters. 

The  national  Prohibition  party  recently  held  its  convention  at  Pittsburg,  and 
placed  candidates  in  nomination  for  President  and  Vice-President.  An  attempt  was 
made  to  commit  the  party  to  free  silver,  but  this  was  defeated  and  it  was  decided  to 
adhere  to  the  single  issue  of  the  prohibition  of  the  liquor  traffic.  This  action  caused 
the  withdrawal  of  a large  body  of  delegates  who  refused  to  accept  the  platform. 
The  significance  of  this  lies  in  the  fact  that  the  Prohibitionists  have  been  noted  for 
devotion  to  the  leading  principle  of  their  organization  under  the  most  discouraging 
circumstances,  and  that  they  should  bolt  their  party's  platform  is  an  indication  of 
what  is  likely  to  happen  at  St.  Louis  and  Chicago  in  the  organizations  where  party 
ties  are  already  very  lightly  regarded  by  considerable  numbers. 

In  order  that  an  intelligent  forecast  of  the  probable  action  of  the  national  con- 
ventions may  be  made,  the  platforms  of  the  State  conventions  held  since  the  publi- 
cation of  the  May  number  of  the  Magazine  are  given  below  : 

State  Political  Platforms. 

New  Hamphsire — Democratic  : 

We  declare,  first,  that  under  present  conditions  there  can  be  but  one  standard  of  value, 
and  that  every  kind  of  currency  should  rest  upon  a erold  basis  so  long  as  gold  is  the  standard 
recognized  by  the  great  commercial  nations  of  the  world;  and  we  heartily  commend  the 
action  of  President  Cleveland  in  so  firmly  maintaining  our  public  credit  and  faith  in  the  face 
of  formidable  opposition. 

Iowa — Democratic : 

The  Democracy  of  Iowa  hereby  reaffirms  its  allegiance  to  the  time-honored  Democratic 
doctrine  of  bimetallism,  the  use  of  both  gold  and  silver  as  primary  money,  and  the  coinage  of 
both  at  a ratio  without  charge  or  limit.  It  is  the  opinion  of  this  convention  that  this  doctrine 
of  the  national  Democratic  party  requires  the  constant  effort  of  every  loyal  Democrat  to 
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accomplish  the  repeal  of  all  laws  heretofore  enacted  through  the  instrumentality  of  the 
Republican  party  which  do  in  letter  and  spirit  alike  discriminate  affainst  silver  and  in  favor 
of  gold : and  the  substitution  therefor  of  ailirmative  legislation  which  shall  restore  silver  to 
equal  rights  with  gold  in  the  mints  and  coinage  of  the  country. 

We  hereby  alBrm  as  a deliberate  conviction  of  this  convention  that  the  Act  of  1873,  In  so 
far  as  it  demonetized  silver  and  established  gold  as  the  single  unit  of  value,  is  a flagrant  vio- 
lation of  one  of  the  most  important  provisions  of  the  Constitution  of  the  United  States;  a 
violation  which  every  political  party  ought  to  condemn  and  every  good  citizen  should  assist 
In  expunging  from  the  statutes  of  the  republic.  We,  therefore,  favor  the  immediate  repeal 
of  all  laws  by  which  silver  was  demonetized,  and  demand  its  unqualified  restoration  to  the 
right  of  free  and  unlimited  coinage  in  the  mints  of  the  nation  as  money  of  full  legal-tender 
and  final  redemption  at  the  ratio  of  16  to  1. 

We  recognize  the  fact  that  upon  this  question  the  country  has  reached  a crisis  that  can  no 
longer  be  evaded  or  postponed.  We  know  that  the  result  of  this  conflict  must  be  a return  to 
the  money  of  the  Constitution,  or  the  substitution  for  all  time  to  come  of  a standard  value, 
bom  of  British  aristocratic  greed,  which  doubles  the  purchasing  power  of  money  and  reduces 
by  one-half  the  price  of  all  great  staples  of  industry.  In  behalf  of  the  toiling  millions  of  this 
republic  we  welcome  the  conflict,  and  pledge  the  Democratic  party  of  Iowa  to  stand  by  the 
Constitution,  to  defend  the  right  to  beat  back  with  all  its  strength  every  wrongful  aggres- 
sion of  the  money  power  of  the  Old  and  New  World  alike,  and  to  aid  to  the  utmost  limit  of 
its  ability  in  restoring  to  ourselves  and  our  posterity  the  sacred  heritage  of  the  financial 
system  bequeathed  to  the  American  people  by  the  fathers  of  the  republic,  and  which  was 
equally  fair  and  Just  to  all  citizens;  and  in  this  effort  we  cordially  invite  the  co-operation  of 
all  good  citizens  without  reference  to  political  affiliations  in  the  past. 

We  enter  our  most  earnest  protest  against  all  schemes  for  the  retirement  of  our  non- 
interest-bearing  national  paper  currency  and  the  substitution  therefor  of  five  hundred  mil- 
lions of  interest-bearing  bonds  to  become  an  additional  burden  upon  the  producing  classes, 
that  National  banks  may  be  supplied  with  interest-bearing  capital  on  which  to  transact  their 
individual  business.  And  we  also  protest  against  the  further  issuance  and  sale  of  Govern- 
ment bonds  to  acquire  gold  with  wUch  to  redeem  such  currency,  and  demand  ot  the  Govern- 
ment that  it  shall  hereafter  redeem  the  same  with  the  coin  of  either  metal  it  may  possess  in 
strict  accord  with  the  letter  of  the  law. 

We  denounce  as  a transparent  fallacy  the  claim  that  labor  can  be  benefited  by  the  main- 
tenance of  a single  gold  standard  as  the  basis  of  our  financial  system.  The  experience  of  all 
ages  and  of  every  country  alike  clearly  demonstrates  that  a contracted  currency  invariably 
compels  a contraction  of  business,  the  lessening  of  industrial  enterprises,  the  enforced  idle- 
ness of  great  numbers  of  the  working  classes ; and  nothing  of  which  the  human  mind  can 
conceive  is  more  clearly  self -evident  than  the  naked  truth  that  the  wages  of  labor  must 
always  be  adjusted  to  and  correspond  with  the  prices  of  labor's  products  in  the  markets. 

Idaho — Republican : 

WTiereos,  The  Republican  National  Convention  of  1888  declared  in  favor  of  gold  and  silver 
as  standard  money  of  the  United  States,  and  condemned  the  action  of  the  Democratic  party 
for  its  efforts  in  attempting  to  demonetize  silver;  and. 

Whereas^  The  Republican  National  Convention  of  188C3  substantially  reiterated  the  decla- 
ration of  1888 ; and 

Whereas^  The  question  of  crystallizing  into  law  the  utterances  of  the  last  two  conventions 
named  and  of  every  utterance  heretofore  made  by  the  Republican  party  of  the  State  recently 
arose  in  the  United  States  Senate ; and. 

Whereas^  Senators  Henry  M.  Teller,  Fred.  T.  Dubois,  Thomas  H.  Carter,  Lee  Mantle  and 
Frank  Cannon  demanded  the  enforcement  of  said  platform  and  utterances  under  conditions 
known  to  all,  therefore  be  it 

Resolved,  That  we  heartily  endorse  the  action  of  Senator  Dubois  in  Joining  with  his  asso- 
ciates named  in  the  first  position  taken  in  behalf  of  the  free  coinage  of  silver,  protection  to 
American  industry  and  reciprocity,  the  conditions  precedent  to  our  prosperity,  one  and 
inseparable ; and  be  it  further 

Resolved,  That,  acting  under  the  necessity  of  the  conditions  of  our  coast,  we  earnestly 
present  to  our  fellow  Republicans  of  the  East  the  fact  that  great  commercial  possibilities  are 
within  the  grasp  of  the  people  of  the  United  States  if  we  can  but  utilize  the  markets  of  China 
and  Japan  which  now  open  their  doors  to  us,  and  which  we  can  fully  control  If  placed  in  a 
position  to  accept  the  only  money  with  which  they  have  to  purchase  our  products.  This  new 
condition  strengthens  our  demand  of  the  resolutions  that  the  United  States,  independent  of 
any  other  nation  on  earth,  immediately  reinstate  silver  to  all  Its  rights,  powers  and  privileges 
as  money  at  the  ratio  of  16  to  1. 
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South  Dakota — Democratic : 

The  Democratic  party  of  South  Dakota  is  In  favor  of  the  present  standard  of  value  In  our 
money  system  and  the  use  of  full  legral-tender  silver  coins  and  paper,  convertible  into  coin  on 
demand,  in  such  quantities  as  can  be  maintained  without  impairing  or  endangering  the  credit 
of  the  Government  or  diminishing  the  purchasing  or  debt-piu^ng  power  of  the  money  in  the 
hands  of  the  people,  and  it  is  not  In  favor  of  the  free  and  unlimited  coinage  of  silver  at  the 
ratio  of  16  to  1. 

Wyoming — Democratic : 

WhertM,  The  paramount  issue  before  the  American  people  is  the  currency  question; 
therefore, 

RetolveA  That  we,  the  Democracy  of  Wyoming,  demand  the  free  and  unlimited  coinage 
of  silver  and  gold  into  primary  redemption  money  at  the  ratio  of  16  to  1 without  waiting  for 
the  action  or  approval  of  any  other  Government. 

Missouri— Republican  : 

We  are  firm  and  emphatic  in  our  demand  for  honest  money.  We  believe  that  our  money 
should  not  be  inferior  to  the  money  of  the  most  enlightened  nations  of  the  earth.  We  are 
unalterably  opposed  to  every  scheme  that  threatens  to  debase  or  depreciate  our  currency.  We 
favor  the  use  of  silver  as  currency,  but  to  the  extent  only  and  under  such  regulations  that 
its  parity  with  the  present  gold  standard  can  be  maintained,  and  in  consequence  are  opposed 
to  the  free,  unlimited  and  independent  coinage  of  silver  at  a ratio  of  16  to  1. 

Tennessee — Democratic : 

We  demand  the  restoration  of  the  money  of  the  Constitution  by  law  providing  for  the 
free  and  unlimited  coinage  of  both  gold  and  silver  as  full  legal-tender  money,  at  the  ratio  of 
16  to  1,  regardless  of  the  action  of  any  other  nation. 

We  demand  the  enactment  of  laws,  both  State  and  National,  making  both  gold  and  silver 
legal-tender  for  all  debts,  and  prohibiting,  in  contracts  thereafter  made,  any  discrimination 
for  or  against  either. 

We  oppose  the  increase  of  the  public  debt  by  the  issuance  of  interest-bearing  bonds  to 
sustain  the  gold  standard. 

We  demand  that  all  obligations  of  the  United  States  shall  be  honestly  discharged  accord^ 
Ing  to  the  terms  of  the  contract  in  either  gold  or  silver  at  the  option  and  convenience  of  the 
Government  and  not  in  gold  alone  at  the  option  of  the  creditor. 

We  demand  the  repeal  of  the  unconstitutional  10  per  cent,  tax  on  the  issue  of  State  banks 
and  the  abolition,  at  the  earliest  possible  time,  of  the  National  banking  system. 

California — Republican : 

We  favor  the  free  and  unlimited  coinage  of  silver  at  the  ratio  of  16  to  1 and  the  making  of 
silver,  as  well  as  gold,  a legal- tender  in  payment  of  ail  debts,  both  public  and  private. 

Indiana — Republican ; 

We  are  firm  and  emphatic  in  our  demand  for  honest  money.  We  believe  that  our  money 
should  not  be  inferior  to  the  money  of  the  most  enlightened  nations  of  the  earth. 

We  are  unalterably  opposed  to  any  scheme  that  threatens  to  debase  or  depreciate  our 
currency. 

We  favor  the  use  of  silver  as  currency,  but  to  the  extent  only  and  under  such  regulations 
that  its  parity  with  gold  can  be  maintained,  and  in  consequence  are  opposed  to  the  free,, 
unlimited  and  independent  coinage  of  silver  at  a ratio  of  16  to  1. 

South  Carolina — Democratic : 

A sound  and  Just  system  of  finance  is  the  most  potent  factor  in  a nation's  prosperity,  and 
we  demand  the  restoration  of  the  money  of  the  Constitution  by  giving  silver  the  same  rights 
and  pri>dleges  now  given  to  gold.  We  demand  the  free  and  unlimited  coinage  of  sil\'er  at  a 
ratio  of  16  to  1,  regardless  of  the  action  of  any  and  all  other  nations,  and  that  such  coinage  be 
a legal- tender  for  all  debts,  public  and  private.  Congress  alone  has  the  power  to  coin  and 
issue  money,  and  President  Jackson  declared  that  this  power  could  not  be  delegated  to  a cor- 
poration. Therefore  we  demand  that  the  national  banking  system  be  abolished. 

Colorado— Republican : 

We,  the  Republicans  of  Colorado,  in  State  convention  assembled,  declare ; 

First— That  the  two  cardinal  principles  of  bimetallism  and  protection,  so  long  adhered  to 
by  the  Republican  party,  are  vital  and  necessary  to  the  continued  existence  and  usefulness 
of  the  party,  as  well  as  to  the  prosperity  of  the  country.  That  the  wonderful  advance  ia 
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manufacturingr  interests  in  China  and  the  Far  Bast  upon  the  basis  of  a bimetallic  financial 
system  will,  under  our  policy  of  protection,  if  associated  with  the  single  or  gold  standard, 
render  us  powerless  to  compete  with  them.  And  we  believe  that  the  logic  of  events  will 
sooner  or  later  convince  the  party  and  the  country  of  the  truth  of  this  proposition. 

Second— That  the  attempt  to  foist  upon  the  country  the  free  trade  system  and  the  gold 
standard  has  cost,  during  the  last  three  years,  a destruction  of  one>half  the  property  values  In 
the  whole  country,  and  in  addition  has  loaded  the  people  in  time  of  peace  with  a bonded 
indebtedness  of  1^,000,000,  for  which  the  country  and  the  people  of  the  country  have  received 
no  commercial  equivalent  or  valuable  consideration  whatsoever.  And  thus  the  experiment  of 
putting  the  country  upon  a gold  basis  has  caused  and  wib  cause  disaster,  suffering  and  a mon- 
etary loss  to  the  people  of  the  country  greater  by  threefold  than  resulted  from  the  late 
civil  war. 

Third— That  the  everlasting  shame  and  discredit  of  attempting  to  establish  free  trade  and 
fix  a gold  standard  upon  this  country,  destroy  values,  build  up  mountains  of  debt  and  decrease 
the  volume  of  currency  that  such  gold  standard  might  be  maintained,  belongs  to  the  Demo- 
cratic party,  under  the  leadership  and  control  of  President  Cleveland ; though,  with  sorrow 
we  confess  it,  many  recreant  Republicans  in  both  houses  of  Congress  have  hastened  to  become 
partakers  in  the  folly. 

Fourth— We,  therefore,  declare  that  the  free  coinage  of  silver  and  gold  at  a ratio  of  16  to 
1 is  for  the  time  now  being  of  paramount  and  controlling  importance,  and  the  most  pressing 
question  connected  with  our  political  duty  and  action.  The  doctrine  of  bimetallism  has  never 
been  denied  by  any  National  Republican  convention,  but  often  asserted:  and  they  who  now 
deny  it  are  false  to  the  party,  and  not  we  who  still  maintain  it.  International  bimetallism 
can  only  be  achieved  through  national  bimetallism  adopted  by  the  United  States.  To  the 
maintenance  of  this  principle  as  well  as  to  the  restoration  of  silver  as  a money  metal  to  the 
full  standard  of  the  Constitution,  we,  as  Republicans,  pledge  our  most  arduous  and  persistent 
efforts. 

North  Carolina — Republican  : 

We  favor  the  use  of  gold  and  silver  as  standard  money  and  the  restoration  of  silver  to  its 
functions  and  dignity  as  a money  metal.  We  are  opposed  to  the  retiring  of  the  greenbacks, 
the  money  of  the  people,  the  money  favored  by  Lincoln.  We  are  opposed  to  tie  issue  of 
interest-bearing  bonds  in  the  time  of  peace,  and  we  condemn  the  policy  of  President  Cleve- 
land and  Secretary  Carlisle  in  contracting  the  sale  of  Government  bonds  to  a foreign  syndi- 
cate on  such  terms  as  to  enable  it  to  realize  the  enormous  profit  of  $10,000,000  at  the  expense 
of  the  people. 

Wyoming — Republican : 

We  reaflBrm  our  allegiance  to  the  principles  of  bimetallism  as  enunciated  in  the  Repub- 
lican State  platform  adopted  at  Casper  in  1894,  and  we  commend  the  record  of  our  Senators 
and  Representatives  in  Congress  in  maintaining  this  principle,  and  we  instruct  our  delegates 
to  the  St.  Louis  Convention  to  take  like  action  when  the  financial  plank  of  the  platform  of 
the  convention  is  being  made. 

[The  1894  State  platform  declared  for  the  free  and  unlimited  coinage  of  both  gpold  and 
silver  at  the  ratio  of  16  to  1.] 

Maine — Republican  (convention  to  nominate  State  officers) : 

We  are  opposed  to  the  free  and  unlimited  coinage  of  silver  except  by  international  agree- 
ment, and  until  such  agreement  can  be  obtained  we  believe  that  the  present  gold  standard 
should  be  maintained. 

We  believe  in  the  maintenance  of  the  highest  national  credit  by  the  utmost  faith  toward 
the  public  creditor— not  for  the  creditor’s  sake,  but  for  the  nation’s  sake,  for  the  sound  rea- 
son that  the  most  valuable  possession  of  any  nation  in  time  of  war  or  distress,  next  to  the 
courage  of  its  people,  is  an  honorable  reputation.  Whoever  pays  with  honor  borrows  with 
ease.  Sound  finance  and  certainty  at  the  Treasury  and  protection  for  the  producers  will 
mean  prosperity  and  peace. 

New  Jersey — Democratic  : 

We  are  in  favor  of  a firm,  unvarying  maintenance  of  the  present  gold  standard.  We  are 
opposed  to  the  free  coinage  of  silver  at  any  ratio,  and  to  the  compulsory  purchase  of  silver 
bullion  by  the  Government. 

We  believe  that  the  interests  of  the  people  demand  that  the  earnings  of  trade,  agricul- 
ture. manufacture  and  commerce,  and  especially  the  wages  of  labor,  should  be  paid  in  money 
of  the  greatest  intrinsic  value  and  of  the  highest  standard  adopted  by  the  civilized  nations  of 
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the  world.  We  are,  therefore,  unalterably  opposed  to  all  devices  and  schemes  for  the  debase- 
ment of  our  currency. 

We  believe  that  the  Federal  Government  should  be  divorced  from  the  business  of  bank- 
ingr.  We  therefore  demand  the  repeal  of  all  laws  authorlzingr  the  issue  or  reissue  of  legal- 
tender  or  Treasury  notes  by  the  Government;  they  should  form  no  part  of  the  currency  of 
the  people.  We  favor  the  enactment  by  Congress  of  such  legislation  as  will  insure  a banking 
currency,  ample  in  volume  for  all  the  needs  of  business,  absolutely  secure  under  every  con- 
tingency and  at  all  times  redeemable  in  gold. 

Kansas — Democratic : 

KesoZved,  That  we  demand  the  free  and  unlimited  coinage  of  both  gold  and  silver  at  a ratio 
of  16  to  1 without  any  effort  toward  international  agreement,  believing  this  great  country 
capable  of  taking  care  of  itself. 

Washington — Republican : 

Resolved,  That  we  favor  the  maintenance  of  the  present  gold  standard  and  are  opposed  to 
the  free  and  unlimited  coinage  of  silver  at  the  ratio  of  16  to  1 We  are,  however,  favorable  to 
an  international  agreement  looking  to  the  general  use  of  both  metals  as  money  at  a fixed 
ratio,  and  commend  the  efforts  in  that  behalf  of  the  last  Republican  administration. 

Kentucky — Democratic : 

We  are  in  favor  of  an  honest  dollar,  a dollar  worth  neither  more  nor  less  than  100  cents. 
We  favor  bimetallism  and  to  that  end  we  demand  the  free  and  unlimited  coinage  of  both  gold 
and  silver  at  the  ratio  of  16  to  1 as  standard  money,  with  equal  legal-tender  power,  independ* 
ent  of  the  action  of  any  other  nation.  We  hold  that  the  Secretary  of  the  Treasury  should 
exercise  his  legal  right  to  redeem  all  the  coin  obligations  in  gold  or  silver,  as  may  be  more 
convenient,  and  are  opposed  to  the  issue  of  bonds  in  time  of  peace  for  the  maintenance  of  the 
gold  reserve  or  for  any  other  purpose.  We  are  opposed  to  the  National  banking  system  and 
to  any  enlargement  of  its  powers.  We  are  oppos^  to  any  contraction  of  the  currency  by 
the  retirement  of  greenbacks  or  otherwise. 

Virginia — Democratic : 

We  are  for  sound  money,  the  soundest  the  world  has  ever  had  or  can  have ; the  money  of 
'unr  Constitution,  the  money  of  the  people,  the  money  of  civilization  through  the  ages  past 
and  destined  to  be  such,  as  we  believe,  for  ages  to  come. 

This  sound  money  should  consist  of  silver  and  gold  and  of  paper  redeemable  in  silver  or 
gold  at  the  option  of  the  payer,  the  units  of  the  whole  mass  to  be  kept  at  parity  by  coinage 
rights  and  equal  legal-tender  functions,  the  only  method  by  which  the  parity  of  the  two 
metals  has  been  continuously  and  successfully  maintained. 

We  hold  to  the  use  of  both  gold  and  silver  as  the  standard  money  of  the  country,  and  to 
the  coinage  of  both  gold  and  silver  without  discriminating  against  either  metal  or  chaige  for 
mintage.  The  immediate  and  complete  restoration  of  the  bimetallism  of  money  which 
«xisted  in  the  United  States  from  1793  to  1878  is,  in  our  opinion,  demanded  by  the  interests  of 
commerce,  manufactures,  and  agriculture,  which  are  alike  suffering  trom  the  continuous 
fall  of  prices  and  the  consequent  embarrassment  or  bankruptcy  of  those  engaged  therein ; 
and,  in  order  so  to  restore  it,  we  demand  the  free  and  unlimited  coinage  of  both  silver  and 
gold  at  the  ratio  of  16  to  1,  without  waiting  for  the  assent  or  concurrence  of  any  other 
nation.  It  cannot  be  that  this  great  nation,  the  foremost  of  the  earth  in  riches  and  power,  is 
unable  to  form  a financial  system  of  its  own,  and  while  we  would  like  each  to  come  to  an 
international  agreement  that  would  settle  the  vexed  question,  we  are  unwilling  to  defer 
action  or  make  the  interest  of  our  own  people  dependent  upon  the  course  of  others. 

We  warn  our  countrymen  that  unless  silver  be  upheld  as  money  of  redemption  and  sus- 
tained at  a parity  with  gold  by  equal  privileges  at  the  mint  and  by  equal  legal-tender  func- 
tion, a further  contraction  of  the  currency  and  the  further  accumulation  of  public  indebted- 
ness will  be  inevitable.  We  have  four  dollars  less  per  capita  in  circulation  now  than  we  had 
in  November,  1883,  when  the  Sherman  law  was  repealed,  and  in  the  present  strained  condition 
of  our  resources,  the  deficit  of  revenue  and  the  fall  of  prices,  each  further  contraction  of 
money  and  accumulation  of  debt,  would  paralyze  business,  lower  wages,  and  bring  upon  the 
country  widespread  panic  and  ruin. 

As  the  date  for  holding  the  respective  conventions  approaches  there  is  a noted 
increase  in  the  free  silver  sentiment,  and  according  to  present  indications  the  finan- 
cial question  will  be  the  dominant  issue  of  the  canvass.  The  Republican  national 
convention  meets  at  St.  Louis,  Mo.,  June  16,  and  the  Democratic  convention  at 
Chicago,  111.,  July  7. 


Digitized  by 


Google 


CAPTURE  OF  THE  SAN  FRANCISCO  FORGERS. 


On  May  13  Newark,  N.  J.,  detectives  captured  Charles  Becker  and  James 
Cregan,  noted  professional  forgers,  on  evidence  furnished  by  Frank  L. 
Seaver,  who  presented  the  ^2,000  raised  draft  to  the  Nevada  Bank  of  San 
Francisco,  as  described  in  the  April  MAGAzms,  page  438. 

Charles  Becker  is  charged  with  having  done  the  actual  work  in  raising  the 
draft  on  the  Crocker-Woolworth  National  Bank  which  was  paid  to  Seaver, 
alias  Dean,  by  the  Nevada  Bank  of  San  Francisco.  Cregan  was  the  backer 
or  ** middleman'*  who  furnished  the  capital  for  the  gang's  operations. 


Charles  Beckei^-Chargred  with  Raisiniir  the  Draft  on  the  Crocker-Woolworth  National  Bank. 


Becker,  who  is  known  to  the  police  under  a variety  of  names,  has  an  in- 
ternational reputation  as  a most  dangerous  bank  forger.  He  has  a thorough 
knowledge  of  engraving  and  lithographing  and  is  an  expert  penman.  His 
first  crime  against  a bank  was  in  1872  when,  in  company  with  others,  he  as- 
sisted in  robbing  the  Third  National  Bank,  of  Baltimore.  After  this  Becker 
and  his  associates  fied  to  Europe,  and  after  securing  the  co-operation  of  other 
exx>erts  they  gave  up  burglary  for  a more  polite  form  of  swindling  and  turned 
their  attention  to  forgery.  They  accumulated  a lot  of  money  in  this  way, 
swindling  numerous  banks  on  the  Continent  and  sending  their  plunder  to  a 
Mrs.  Chapman,  in  London,  the  wife  of  one  of  the  gang.  Chapman  was  cap- 
tured and  deserted  by  his  partners  who  returned  to  London  and  demanded 
their  share  of  the  spoils,  but  Mrs.  Chapman  refused  to  surrender  it,  and  they 
decided  to  drug  and  rob  her.  In  carrying  this  out  they  gave  her  an  overdose 
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of  some  drug  which  caused  her  death.  The  gang  then  returned  to  the 
United  States  where  Becker  and  others  formed  a scheme  to  defraud  the 
Union  Trust  Co.,  of  New  York,  by  means  of  a forged  check  purporting  to 
have  been  drawn  by  the  New  York  Life  Insurance  Co.  Becker  was  after- 
wards identified  with  a number  of  forgeries  and  counterfeiting  schemes,  and 
though  sometimes  caught  and  punished,  he  generally  managed  to  escape  from 
the  fact  that  in  many  cases  his  identity  was  not  known  to  the  presenter  of  the 
forged  paper. 

Several  of  the  members  of  the  Becker  gang  have  been  caught  from  time 
to  time,  and  a number  of  them  are  now  in  prison. 

Cregan,  the  capitalist  of  the  gang,  met  Seaver  and  McCluskey  while  serv- 
ing a sentence  in  the  Baltimore  penitentiary,  and  on  meeting  them  in  New 


James  Cregan— Charged  with  Complicity  in  the  San  Francisco  Forgery. 


York  aftor  their  release  they  were  taken  into  the  gang  which  Cregan  and 
Becker  had  organized.  Their  operations  in  the  famous  San  Francisco  for- 
gery have  already  been  detailed  at  length. 

On  May  25  Cregan  and  Becker  were  turned  over  to  the  California  author- 
ities, and  they  have  been  taken  to  San  Francisco  for  trial.  Property  belong- 
ing to  Cregan  has  been  attached,  and  it  is  said  that  the  bank  which  cashed 
the  raised  draft  will  be  fully  reimbursed  for  its  loss.  Cregan  and  Becker 
were  preparing  to  leave  the  country  when  caught,  as  tickets  for  Oautemala 
were  found  in  their  possession. 

The  capture  of  these  notorious  criminals  by  the  Protective  Committee  of 
the  American  Bankers'  Association  will  break  up  a most  dangerous  band  of 
forgers,  but  it  should  not  cause  bankers  to  be  any  the  less  cautious,  for 
the  very  schemes  that  have  enabled  these  swindlers  to  filch  thousands  of 
dollars  from  the  banks  of  the  country  are  sure  to  be  repeated  in  more 
ingenious  forms  by  other  forgers  who  are  just  as  experienced  and  equally 
unscrupulous. 
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COLLATERAL  NOTE— AN  APPROVED  FORM 


Editor  Bankers'  Magazine : Paw  Paw,  Mich.,  May  28,  1896. 

Sir  Will  you  kindly  publish  in  the  Bankers'  Magazine  an  approved  form  of  collateral 
note  ? That  is,  a form  for  note  where  collaterals  are  pledged  to  secure  its  payment  and  giv- 
ing the  pledgee  absolute  control  or  such  control  that  it  is  protected  in  disp^ng  of  same. 

B.  F.  Parks,  Cashier  First  National  Batik, 

Ajikioer. — Following  is  the  form  of  a collateral  note  now  in  use  by  one  of  the 
best-managed  banks  in  the  city  of  New  York.  Its  provisions  have  been  fully  tested 
in  the  courts.  The  form  of  note  meets  the  requirements  of  our  correspondent. 


I 180 

after  date  for  value  received 

hereby  promise  to  pay Bank  of  the  city  of  New  York,  or  order  at 

said  bank,  in  the  city  of  New  York,  N.  Y., Dollars  with  interest  at  the 

rate  of per  cent,  per  annum  until  paid,  having  deposited  with  said  bank,  as  collateral 

security,  for  the  payment  of  this  note,  and  also  as  collateral  security,  for  all  other  present 
and  future  demands  of  any  and  all  kind  of  the  said  bank  against  the  undersigned,  due  or  not 
due,  the  following  property,  viz. : 


•and  do  hereby  give  the  said Bank  a lien  for  all  of  the  said  demands,  upon  all 

property  left  with  said Bank  (all  remittances  and  property  to  be  deemed 

left  with  said  bank  as  soon  as  put  in  transit  to  it,  by  mall  or  carrier),  and  upon  any  balance 

of  deposit  account  with  said Bank,  hereby  authorizing  said. 

Bank  to  at  any  time  charge  any  and  all  of  the  said  demands  against  the  deposit  account  of  the 

undersigned  on  the  books  of  the  said Bank,  If  there  be  such  an  account ; and 

hereby  authorize  said  bank  on  the  non-performance  of  this  promise  or  the  non-payment  of 
any  of  the  demands  aforesaid,  or  failure  to  furnish  further  security  as  hereafter  agreed,  to 
sell  the  whole  or  any  part  of  said  collaterals  or  substitutes  therefor  or  additions  thereto,  at 

any  Brokers  Board  or  at  public  or  private  sale,  at  the  option  of  said Bank 

without  notice  of  intention  to  sell  or  of  the  time  or  place  of  sale  and  without  demand  of  pay- 
ment of  this  note  or  of  any  of  the  said  demands,  and  after  deducting  all  expenses  of  collec- 
tion and  sale,  to  apply  the  residue  of  the  proceeds  to  pay  any  or  all  of  said  demands  in  whole 
or  in  part,  due  or  not  due,  including  this  note,  making  rebate  of  interest  upon  demands  not 

matured  by  their  terms ; and  hereby  agree  that  at  any  such  sale  the  said Bank 

may  become  the  purchaser  of  any  or  all  of  said  collaterals  and  may  hold  the  same  thereafter 
in  its  own  right  absolutely,  free  from  any  claim  of  the  undersigned ; and  agree  that  in  case  of 

•deficiency  the  undersigned  will  pay  to  the  said Bank  the  amount  thereof 

forthwith  after  such  sale  with  legal  interest ; and  do  further  agree  that  if  in  the  opinion  of 
eaid Bank  or  any  of  its  officers  the  value  of  the  said  collaterals  or  any  sub- 
stituted or  hereafter  deposited  shall  at  any  time  be  lees  than 

Dollars,  the  undersigned  will  immediately  furnish  such  further  security  as  will  be  satisfactory 

to  the Bank  and  that  in  case  of  failure  so  to  do,  this  note  thereupon  at  the 

option  of  said Bank  shall  become  due  and  payable  forthwith,  the  said 

Bank  being  also  authorized  in  such  case  to  sell  the  collaterals  or  any  part 

thereof  as  above  provided ; and  it  is  hereby  further  agreed  that  upon  the  transfer  of  this  note 
the Bank  may  deliver  the  said  collaterals  or  any  part  thereof  to  the  trans- 

feree who  shall  thereupon  become  vested  with  all  the  powers  and  rights  above  given  to  the  said 

Bank  in  respect  thereto,  and  the  said Bank  shall  thereafter 

be  forever  relieved  and  fully  discharged  from  any  liability  or  responsibility  in  the  matter. 
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REPORTS  OF  MEETINGS  IN  VARIOUS  STA  TBS, 


GEORGIA  BANKERS’  ASSOCIATION. 


President  G.  Gunby  Jordan  called  the  fifth  annual  convention  of  the  Georgia 
Bankers’  Association  together  at  Augusta,  May  20. 

William  T.  Davidson  made  the  address  of  welcome,  which  was  responded  to  by 
J.  T.  Hardwick,  of  Dalton.  The  president’s  address  and  the  reports  of  other  ofilcera 
showed  the  association  to  be  in  good  condition. 

On  May  21  the  following  resolutions,  introduced  by  Captain  T.  B.  Neal,  Presi- 
dent of  the  Neal  Loan  and  Banking  Company,  of  Atlanta,  were  adopted,  P.  G.  Bur- 
um.  President  of  the  Commercial  Bank,  of  Augusta,  alone  dissenting  : 

Whereas^  Some  habitually  misrepresent  the  relations  truly  existing  between  bankers  and 
the  rest  of  their  fellow  citizens— and  such  persistent  appeals  to  prejudice  may  mislead  well- 
meaning  but  uninformed  people— 

Resolved^  That  we,  the  bankers  of  Georgia,  request  our  feUow  citizens  to  consider  our 
relations  to  them  and  to  eommerce ; the  importance  of  the  trusts  in  our  hands ; and  how  it  is 
that  our  interests  are  to  be  subserved  by  whatever  is  of  benefit  to  the  masses  of  the  people, 
and  how  we  suffer  and  lose  in  oonneetion  with  all  others  in  times  of  distrust  and  panic.  Most 
desirous  of  complete  harmony  with  all  classes,  under  the  firm  belief  that  all  classes  succeed  or 
suffer  together,  and  hopeful  that  our  fellow  citizens  will  cease  to  applaud  and  begin  to  con- 
demn indiscriminate  attacks  upon  us,  we  beg  to  submit  a few  plain  facts  showing  somewhat 
our  use  to  them  and  that  our  interests  are  identical  with  theirs. 

In  the  first  place  we  point  out  to  adherents  of  expansion  of  the  currency  (and  which  object 
on  safe  lines,  we  do  not  oppose),  that  our  drafts  and  checks  so  relieve  the  circulating  medium 
that  less  actual  money  is  required  to  be  actually  handled.  To  the  extent  of  the  enormous 
amount  represented  by  our  exchanges  the  currency  is  practically  expanded.  Where  a check, 
or  draft,  or  exchange  takes  the  place  of  money,  it  subserves  the  same  purpose  for  the  time  as 
if  we  could  issue  bills  and  circulate  them.  To  cripple  us  would  mean  to  cripple  the  greatest 
agency  of  actual  expansion  of  currency. 

Let  the  people  also  refiect  that  the  men  who  continually  berate  banks  and  yet  demand 
more  currency,  can  only  mean  that  they  wish  other  banks  and  bankers,  for  being  expansion- 
ists they  cannot  favor  the  awful  contraction  which  would  ensue  if  banks  were  abolished.  So 
that  at  last  they  are  driven  to  the  puerile  assumption  that  to  change  experienced  bankers  for 
new  bankers  would  be  of  benefit  to  the  people  at  large. 

We  ask  the  people  to  refiect  that  by  accepting  deposits  we  not  only  give  to  them  safe 
keeping  of  their  separate  moneys  but  that  the  money  so  gathered  together  in  our  hands 
becomes  useful  to  the  community  by  being  in  large  part  lent  out,  whilst  if  kept  at  home  it 
would  lie  idle.  Thus  we  act  again  as  expanding  agents  by  increasing  the  amount  of  money 
available  for  every  day  use. 

Now  in  times  of  distrust  we  cannot  saf  ely  let  out  a tithe  of  the  deposits  that  we  can  safely 
lend  in  times  of  confidence.  This  is  because  we  are  under  a duty,  under  a sacred  trust,  to  pay 
our  depositors  whenever  they  call  for  their  money— and  in  times  of  distrust  they  are  far  more 
apt  to  call  for  their  money  than  in  times  of  confidence.  Distrust  lessens  deposits ; lessens  the 
amounts  we  have  in  hand  to  disburse,  and  lessens  the  proportion  of  what  we  do  have  that 
under  our  duty  we  can  safely  disburse,  and  therefore  doubly  lessens  the  profits  of  our  business. 

In  times  of  confidence  we  get  large  deposits,  lend  them  out  confidently ; we  make  profit 
and  the  people  get  the  accommodation— and  our  interests  are  the  same  to  produce  and  pre- 
serve that  state  of  the  money  market. 

Again,  let  all  reflect  that  the  more  money  in  the  country  (up  to  the  point  that  confidence 
in  it  prevails),  the  more  deposits  we  should  have  and  the  more  money  we  could  make.  There- 
fore we  are  not  interested  for,  but  directly  interested  against,  contraction  of  the  currency. 
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We  do  oppose  such  excessive  expansioiis  as  result  In  inflation,  that  destroys  confldence  and 
breeds  distrust,  which  in  turn  takes  the  money,  however  abundant,  out  of  the  banks  and  out 
of  use,  and  renders  us  unable  to  lend  what  is  left  in  our  vaults,  for  fear  our  depositors  may 
come  on  us  in  the  rush  of  panic.  We  cannot  see  how  anybody  can  favor  such  a state  of  things 
except  men  willing  to  injure  the  whole  country  to  subserve  some  special  purpose  of  their 
own.  Certainly  our  flrst  duty  is  to  our  depositors  and  that  duty  is  to  pay  them  as  good  money 
as  they  entrusted  to  us,  and  to  so  manage  our  business  as  to  be  able  to  pay  them  each  and  all 
whenever  they  come  or  check  for  it.  And  if  we  did  not  do  our  duty,  then,  indeed,  we  should, 
be  worthy  of  universal  condemnation. 

We  ask  the  people  to  deliberate  on  these  plain  every«day  ideas  and  then  ask  themselves 
why  should  the  bankers  be  persistently  maligned  on  the  hustings  ? We  think  that  we  know 
the  cause.  We  submit  to  your  cool  Judgment  if  the  farmer  would  not  be  a better  adviser 
about  farming  than  a banker  would  be,  and  whether  a banker  would  not  be  a better  adviser 
about  flnanoe  than  a man  inexperienced  in  it? 

Now  it  so  happens  that  an  immense  majority  of  the  flnanclal  men  of  Georgia  believe  that 
great  calamities  would  befall  the  whole  country  if  certain  very  extreme  views  about  our 
primary-  money  should  prevail.  The  partisans  of  that  policy  do  not  desire  that  our  views 
and  advice  upon  that  subject  shall  have  any  weight.  We  think  it  a business  question  which 
we  understand  better  than  most  politicians,  not  because  we  are  wiser  on  all  subjects,  but  be> 
cause  our  business  makes  us  more  informed  on  this  one  subject. 

If  these  politicians  succeed  we  wish  it  understood  that  it  was  in  despite  of  our  warning  ; 
that  we  to  the  last  protested  that  we  wished  to  pay  our  depositors  in  as  good  money  as  we 
got  from  them;  that  to  the  last  we  besought  the  disturbers  of  the  peace  of  commerce  to  let 
confldence  in  money  revive ; and  when  our  depositors  rush  on  us  for  their  money  in  advance 
of  the  passage  of  such  a law  and  in  order  to  attempt  to  avoid  loss  before  the  law  depreciates 
their  money;  and  when  to  meet  their  just  and  imperative  demands  we  are  forced  to 
press  collections  and  deny  accommodations,  in  that  awful  rush  of  ruin  let  it  be  remembered 
that  we  begged  to  be  spared  the  calamity  to  ourselves  and  to  the  country. 

Once  more— when  by  reason  of  our  government  ha\ingfor  twenty-three  years  (rightly  or 
wrongly)  obtained  credit  on  one  basis  and  then  suddenly  changed  that  basis  to  a lower  one — 
when  by  this  act  it  shall  have  shamed  itself —then  payment  for  the  wrong  will  commence  ! 

Our  national  credit  will  be  low  and  our  interest  high.  Our  national  budget,  alreadjr 
great  enough  to  demand  a most  exacting  tariff,  even  under  Democratic  management,  musb 
become  greater— a higher  taxation  must  ensue— and  our  State,  largely  dependent  upon  itsr 
international  export,  must  endure  a commerce  encumbered  by  an  imhinged  international 
exchange— and  must  buy  in  a high  protected  market  with  a depreciated  currency,  and  sell  to 
a free  market  under  the  gold  standard.  In  these  propositions  there  is  not  a man  who  has  a 
patch  of  cotton  that  is  not  as  much  interested  as  are  we. 

But  we  state  these  things  only  as  reasons  for  our  views,  not  in  any  great  fear  that  tho 
proposed  step  backward  will  ever  be  taken.  However,  any  fear  that  such  a step  is  possible 
is  enough  to  keep  distrust  alive  and  keep  business  stagnant  and  keep  prosperity  away  from, 
the  country ; and  we  have  resolved  that  this  much  at  least  might  be  said  by  us  in  vindica* 
tion  of  our  own  motives,  in  statement  of  our  real  relations  to  our  fellow  citizens,  and  that 
our  just  influence  might  be  exercised  for  the  welfare  of  our  friends,  our  neighbors,  our  cus* 
tomers  and  creditors. 

Officers  for  the  next  year  were  selected  as  follows  : 

President — L.  P.  Hayne,  President  National  Bank  of  Augusta. 

Secretary — L.  P.  Hilly er,  Cashier  American  National  Bank,  Macon. 

Hereafter  banks  of  less  than  $50,000  capital  will  be  admitted  as  members  for  $5» 
A committee  was  charged  with  the  duty  of  perfecting  a plan  by  which  the  banks, 
that  are  members  of  the  association  will  issue  a certificate  check  for  a nominal  fee  to 
compete  with  the  post  office  and  express  money  orders. 

Under  the  proposed  system  any  man  desiring  to  transmit  money  can  deposit  the 
amount  in  a bank  at  the  point  where  he  is,  and  for  a small  fee  get  a certificate 
check  that  will  be  cashed  by  any  bank  that  is  a member  of  the  association,  or  the 
correspondent  of  a member  of  the  association,  the  list  of  banks  to  be  printed  on  the 
back  of  the  check  at  which  it  may  be  cashed. 

An  excursion  and  a barbecue  concluded  the  programme  of  the  convention. 
Warm  Springs,  near  Columbus,  was  chosen  as  the  place  for  the  next  meeting. 
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THE  ARKANSAS  BANKERS’  ASSOCIATION. 


The  Arkansas  Bankers’  Association  met  in  sixth  annual  convention  at  Little 
Rock.  May  18,  the  meeting  continuing  over  to  the  following  day. 

Judge  Kimball  welcomed  the  bankers  to  Little  Rock,  and  S.  H.  Hornor,  Cashier 
of  the  Bank  of  Helena,  responded. 

The  annual  address  of  President  Sparks  showed  the  association  to  be  in  a satis- 
factory condition. 

Morris  M.  Cohn,  Vice-President  of  the  Arkansas  Loan  and  Trust  Co.,  Little 
Rock,  read  a paper  giving  an  outline  of  the  history  of  banking.  He  cited  the  fol- 
lowing as  evidence  of  the  growth  of  banking  in  Arkansas : 

From  January  1, 1885,  to  October  1,  1886,  four  banks  were  incorporated  with  an 
aggregate  capital  of  $90,000.  From  1886  to  1888  nine  banks  were  incorporated 
with  an  aggregate  capital  of  $475,000.  From  1889  to  1892  fifty -two  banks  were 
incorporated  with  an  aggregate  capital  of  $3,204,000.  From  1893  to  1895  seven 
new  banks  were  incorporated  with  an  aggregate  capital  of  $300,000. 

Reports  of  the  secretary,  treasurer  and  executive  council  were  then  read. 

The  committee  to  adopt  a cipher  code  to  protect  the  banks  against  raids  reported 
through  M.  H.  Johnson  that  a code  had  been  adopted,  and  was  now  in  use. 

An  effort  was  made  to  secure  the  adoption  of  a resolution  in  favor  of  a State 
banking  law,  and  providing  for  the  inspection  of  State  banks,  but  the  convention 
decided  that  as  the  banks  of  the  State  were  prospering  under  the  present  general 
corporation  law,  it  was  best  to  let  well  enough  alone. 

Interesting  papers  were  read  by  Charles  McKee,  Cashier  of  the  Bank  of  Fordyce, 
and  S.  S.  Faulkner.  Cashier  of  the  First  National  Bank  of  Helena.  The  former’s 
subject  was  Bank  Customers,  Best  and  Worst,”  and  the  latter’s  “How  to  Make 
Our  Association  a Success.”  A valuable  paper  was  also  contributed  by  F.  H. 
Head,  Cashier  of  the  Merchants  and  Planters’  Bank  of  Pine  Bluff. 

An  amendment  to  the  constitution  was  adopted,  providing  that  the  president  be 
authorized  to  notify  the  officers  of  the  law  of  any  reward  that  might  be  offered  by 
the  State  for  criminals  whose  crimes  were  committed  in  a bank,  and  a standing 
reward  of  $100  be  offered. 

The  new  officers  are : President — B.  J.  Brown,  President  Citizens’  Bank,  Van 
Buren.  Vice-Presidents— First,  F.  H.  Head,  Pine  Bluff ; Second,  James  M.  Phelps, 
Walnut  Ridge  ; Third,  I.  J.  Adair,  Warren  ; Fourth,  E.  G.  Thompson,  Little  Rock  ; 
Fifth,  S.  S.  Faulkner,  Helena ; Sixth,  J.  W.  Underwood,  Stuttgart.  Executive 
Council— C.  F.  Penzel,  W.  B.  Worthen  and  J.  S.  Handford. 

The  executive  council  met  immediately  after  recess  and  elected  M.  H.  Johnston, 
of  Little  Rock,  secretary,  and  W.  Y.  Foster,  of  Hope,  treasurer. 


IOWA  BANKERS’  ASSOCIATION. 


The  tenth  annual  convention  of  the  Iowa  Bankers’  Association  met  at  Marshall- 
town, May  27,  the  attendance  being  very  large. 

An  address  of  welcome  was  delivered  by  Hon.  J.  L.  Carney,  of  Marshalltown, 
and  responded  to  by  Calvin  Manning,  Cashier  of  the  Iowa  National  Bank,  Ottumwa. 

President  F.  H.  Helsell,  of  Sioux  Rapids,  made  an  able  address,  in  which  he 
deplored  the  failure  of  the  Iowa  Legislature  to  tax  express  companies  and  require 
deposits  in  the  counties  of  the  State  where  they  operate. 

At  the  afternoon  session  addresses  were  delivered  on  “ Bankers’  Taxes,”  by  Hon. 
J.  C.  Mabry,  Centerville  ; Can  Bankers,  with  Profit.  Make  Drafts  More  Popular?” 
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by  F.  8.  Needham,  Cashier  Lake  view  State  Bank  ; “Flashlights  from  My  Legisla- 
tive  Experience,’’  by  Charles  R.  Hannan,  Cashier  Citizens’  State  Bank,  Council 
Bluffs ; “ Practical  Benefits  of  Association,”  by  Ackley  Hubbard,  President  First 
National  Bank,  Spencer. 

At  the  second  day’s  session  the  following  resolutions  were  adopted  : 

The  Iowa  bankers,  in  convention  assembled,  believe  that  there  can  be  no  permanent  or 
^neral  improvement  in  business  in  this  country  until  it  is  settled  that  the  meaning  of  our 
term.  dollar,*'  in  which  all  wages  and  values  are  measured  and  on  which  all  calculations 
must  be  based,  is  not  to  be  changed ; that  financial  conditions  in  this  country  will  not  be 
«asy,  healthy  or  natural  until  money  is  free  to  fiow  to  and  from  the  United  States  and  the 
other  great  commercial  countries  of  the  world,  unimpeded  by  terrors  or  fears  of  a change  in 
our  measure  of  values;  that  for  a country  of  boundless  undeveloped  resources,  as  ours, 
naturally  the  most  inviting  field  for  capital  in  the  world,  it  is  suicidal  to  render  investments 
uncertain  and  unattractive  by  such  agitation : that  for  a nation  of  such  resources,  with  a 
people  of  such  intelligence  and  stability,  to  be  obliged  to  pay  more  than  the  market  rate  for 
a loan,  because  its  purpose  is  to  maintain  the  integrity  of  its  money  is  doubted,  is  a lament- 
able state  of  affairs. 

We  therefore  declare  that  we  are  in  favor  of  gold  as  the  only  standard  of  value,  and  take 
a definite  and  unmistakable  stand  against  the  free  coinage  of  silver. 

We  believe  that  the  legal-tender  paper  now  outstanding  should  be  redeemed  and  retired, 
and  that  the  Government  should  go  out  of  the  banking  business. 

It  was  agreed  to  raise  the  annual  dues  to  $5.  The  election  of  officers  resulted  : 

President— J.  K.  Deming,  Cashier  Second  National  Bank,  Dubuque. 

Vice-President — C.  R.  Hannan,  Cashier  Citizens’  State  Bank,  Council  Bluffs. 

District  Vice-Presidents — First  district,  A.  E.  Spalding,  Ainsworth  ; Second  dis- 
trict, J.  H.  Ingwersen,  Clinton ; Third  district,  L.  B.  Clark,  Belmond ; Fourth  dis- 
trict, J.  I.  Sweney,  Osage  ; Fifth  district,  Ralph  Moore,  Traer ; Sixth  district,  J.  R. 
Wallace,  Bloomfield  ; Seventh  district,  W.  L.  Shepard,  Des  Moines ; Eighth  district, 
F.  R.  Crocker,  Chariton ; Ninth  district.  L.  F.  Potter,  Oakland ; Tenth  district. 
Miss  Kate  Embree,  Grand  Junction  ; Eleventh  district,  Ackley  Hubbard,  Spencer. 

Secretary — J.  M.  Dinwiddle,  Cashier  Cedar  Rapids  Savings  Bank,  Cedar  Rapids. 

Treasurer — Charles  H.  Martin,  Cashier  People’s  Savings  Bank,  Des  Moines. 


MISSISSIPPI  STATE  BANKERS’  ASSOCIATION. 


The  Mississippi  State  Bankers’  Association  met  at  Jackson,  May  13,  and  was 
welcomed  by  Mayor  Clifton.  Joseph  Hirsch,  Vice-President  of  the  Delta  Trust 
Company,  of  Vicksburg,  responded.  C.  W.  Robinson,  of  the  First  National  Bank, 
of  Meridian,  President  of  the  Association,  then  read  his  annual  address. 

B.  W.  Griffith,  President  of  the  First  National  Bank,  Vicksburg,  offered  a reso- 
lution declaring  it  to  be  the  conviction  of  the  association  that  both  political  parties 
should  declare  against  the  free  and  unlimited  coinage  of  silver  at  the  present  ratio. 
After  some  discussibn  the  resolution  was  lost. 

Officers  were  chosen  as  follows : 

President — James  E.  Negus,  President  First  National  Bank,  Greenville. 

Vice-President — P.  W.  Peeples,  President  Jackson  Bank,  Jackson. 

Secretary  and  Treas. — B.  W.  Griffith,  President  First  National  Bank,  Vicksburg. 

Delegates  to  American  Bankers’  Association — S.  8.  Carter,  President  First  Na- 
tional Bank,  Jackson ; R.  L.  Bennett,  Cashier  First  National  Bank,  Yazoo  City. 

The  committee  on  president’s  address  recommended  change  in  assessment.  The 
new  schedule  is  as  follows : 

Banks  with  less  than  $50,000  capital  stock,  $5 ; over  $50,000  and  less  than  $100,000, 
$7.50  ; over  $100,000,  $10. 
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The  convention  adjourned  ^ne  die  and  left  on  a special  train  for  Wesson  to  visit 
the  cotton  mills.  Returning,  a tempting  lunch  was  served  on  the  train. 

Water  Valley  was  designated  as  the  place  for  holding  the  next  convention. 


MISSOURI  BANKERS*  ASSOCIATION. 


The  sixth  annual  meeting  of  this  association  was  held  at  Pertle  Springs  near 
Warrensburg,  May  26  and  27. 

After  the  reading  of  the  annual  address  by  President  C.  W.  Seeber,  of  Higgins- 
ville,  and  the  presentation  of  various  reports.  James  G.  Cannon.  President  of  the 
New  York  State  Bankers*  Association,  and  Vice-President  of  the  Fourth  National 
Bank,  of  New  York,  read  a paper  on  “ Elements  of  success  in  Banking.** 

His  paper  was  so  well  received  that  a special  vote  of  thanks  was  tendered  him 
by  the  association. 

State  Treasurer  Lon  V.  Stephens  next  spoke  on  “ Some  Almost  Forgotten  Chap 
ters  in  the  Commercial  and  Financial  History  of  Missouri.” 

Charles  W.  Stevenson.  Cashier  of  the  Bank  of  Warrensburg.  read  an  interesting 
paper  on  “ Dignity  of  the  Banking  Business.** 

Another  paper  for  the  afternoon  was  on  **  Bankers  the  People,**  by  Henry 
Waltman,  of  Kansas  City. 

At  the  night  session  Hon.  A.  A.  Lesueur  read  a paper  on  **  Bank  Examination  as 
Exemplified  by  the  Experience  of  the  New  Law  for  the  First  Year.**  Mr.  Lesueur 
said  that  the  law  is  working  well  and  has  already  accomplished  much  good.  Sev> 
eral  banks  have  been  forced  out  of  business  that  were  found  to  be  Insolvent  and  the 
benefit  to  the  banking  system  of  the  State  is  much  greater  than  many  are  aware  of. 

Louis  Siemens,  of  the  German-American  Bank,  St.  Joseph,  read  a prize  essay  on 
**  Benefits  to  Be  Gained  by  Bank  Clerkships.**  J.  I.  Brown,  of  Bethany,  also  read 
one  on  Bank  Bookkeeping.’*  A paper  on  Duties  of  Bank  Directors,”  was  read 
by  G.  F.  Putnam,  President  of  the  American  National  Bank,  of  Kansas  City,  and 
one  on  “Uniform  Statements  of  Borrower,”  by  F.  E.  Marshall,  of  the  Continental 
Bank,  St.  Louis. 

G.  B.  Harrison.  Jr.,  Cashier  of  the  Glasgow  Savings  Bank,  read  a production  on 
the  destruction  of  wealth  by  fire,  and  Hon.  H.  S.  Julian,  of  Kansas  City,  discussed 
“ Usury  Laws.’* 

Resolutions  indorsing  the  single  gold  standard  were  adopted. 

OfiScers  were  chosen  as  follows  : Breck  Jones,  St.  Ix>uis,  President ; L.  L Allen. 
First  Vice-President,  Pierce  City ; F.  M.  Clements,  Second  Vice-President,  Salis- 
bury ; J.  S.  Calfee,  Third  Vice-President,  Windsor.  Executive  Committee — Charles 
W.  Stevenson,  Chairman,  Warrensburg;  F.  W.  Stumpe,  Washington  ; J.  R.  Hume, 
Kahoka ; E.  F.  Swinney,  Kansas  City  and  John  F.  Robertson,  Grant  City. 

Delegates  to  American  Bankers’  Association — Harvey  W.  Salmon,  Clinton ; F. 
P.  Hays,  Lancaster ; W.  H.  Seeger,  Kansas  City ; J.  B.  Thomas,  Albany  and 
Charles  Hoefer,  Higginsville. 

The  next  meeting  will  be  held  at  Marshall. 


ASSOCIATION  OP  SAVINGS  BANKS,  STATE  OF  NEW  YORK. 


This  association  held  its  annual  meeting  at  the  rooms  of  the  Chamber  of  Com- 
merce, New  York  city,  May  20.  J.  Harsen  Rhoades,  President  of  the  Greenwich 
Savings  Bank,  presided. 
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James  McMahon,  President  of  the  Emigrant  Industrial  Savings  Bank,  offered  the 
following  resolutions,  which  were  adopted  unanimously. 

Removed,  That  this  association,  representing  the  interests  of  1,700,000  depositors,  with 
deposits  aggregating  over  $700,000,000,  solemnly  protests  against  any  and  all  efforts  to  change 
the  gold  standard  now  existing  for  the  currency  of  the  country,  and  atHrms  its  conviction 
that  any  departure  from  this  standard  will  not  only  impair  the  prosperity  of  the  laboring 
classes,  but  that  the  only  classes  or  individuals  to  be  benefited  would  be  the  capitalist  and 
foreign  investor,  who  would  be  quick  to  take  advantage  of  the  rise  and  ultimate  fall  in  prices 
sure  to  follow  a premium  on  gold. 

Aesolred,  That  in  our  Judgment,  the  future  prosperity  of  the  country  and  the  welfare  of 
the  people  demand  not  only  that  the  gold  standard  shall  be  maintained,  but  the  currency  sys* 
tern  now  in  use  shall  be  so  changed  and  remodeled  as  to  meet  and  adapt  it  to  the  increasing 
needs  of  commerce  and  equal  in  security  and  credit  with  the  beet  in  circulation  by  any  of  the 
civilised  nations  of  the  earth. 

EtetolveA  That  certified  copies  of  these  resolutions  be  sent  to  the  President,  to  each  mem- 
ber of  Congress,  to  the  Governor  of  this  State  and  generally  to  the  press  throughout  the 
country. 

There  were  some  expressions  of  opinion  in  favor  of  reducing  the  interest  rate, 
but  no  action  was  taken. 

The  annual  election  took  place  with  the  following  result : 

President— John  Harsen  Rhoades,  President  Greenwich  Savings  Bank. 

First  Vice.  President — James  McMahon,  President  Emigrant  Industrial  Savings 
Bank. 

Chairman  Executive  Committee — William  C.  Sturges,  President  Seamen's  Bank 
for  Savings. 

Treasurer — Andrew  Mills,  President  Dry  Dock  Savings  Institution. 

Secretary — William  G.  Conklin.  Secretary  Franklin  Savings  Bank. 

Executive  Committee — William  C.  Sturges,  Edward  S.  Dawson,  Samuel  R. 
Rainey,  James  M.  Wentz.  J.  Howard  King,  Bryan  H.  Smith,  John  P.  Townsend, 
Robert  S.  Donaldson  and  Alexander  E.  Orr. 


SOUTH  DAKOTA  BANKERS'  ASSOCIATION. 


The  South  Dakota  State  Bankers’  Association  met  in  annual  convention  at  Yank- 
ton May  21  and  22.  E.  P.  Wilcox,  President  of  the  American  Mortgage  Co., 
Yankton,  made  an  address  in  opposition  to  the  free  coinage  of  silver.  He  said  that 
the  restoration  of  free  coinage,  with  the  present  wide  divergence  of  the  commercial 
value  of  the  two  metals,  would  not  re-establish  the  bimetallism  that  existed  when 
the  coinage  ratio  approximated  the  commercial  value. 

A prominent  feature  of  the  programme  was  the  address  by  Hon.  Edward  S. 
Lacey,  ex-Comptroller  of  the  Currency  and  President  of  the  Bankers  National 
Bank,  Chicago. 

Following  are  the  officers  chosen  for  the  ensuing  year : 

President — Porter  P.  Peck,  President  Minnehaha  National  Bank,  Sioux  Falls. 

Vice-President — D.  A.  McPherson,  Cashier  First  National  Bank,  Deadwood. 

Secretary — David  Williams,  President  Farmers  and  Merchants’  Bank,  Webster. 

Treasurer — L.  H.  Neff,  President  Bank  of  Groton. 

The  social  feature  of  the  convention  was  the  banquet,  at  which  the  wives  and 
daughters  of  the  guests  were  in  attendance.  The  toasts  on  this  occasion  were : 
“Our  Neighboring  Bankers,”  T.  R.  Galbraith,  Sioux  City.  Iowa;  “The  South 
Dakota  Bankers’  Association — Its  Object  and  Aim,”  D.  Williams;  “Mercantile 
Loans,”  William  Blatt ; “ Our  State  and  Nation,”  L.  B.  French ; “ Yankton,”  A.  B. 
Wilcox. 
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TEXAS  BANKERS’  ASSOCIATION. 


The  twelfth  annual  convention  of  the  Texas  Bankers’  Association  met  at  Galves- 
ton May  19. 

Mayor  Holland  made  an  address  welcoming  the  convention  to  Dallas,  and  C.  C. 
Hemming,  President  of  the  Gainesville  National  Bank,  responded  on  behalf  of  the 
bankers. 

J.  N.  Brown,  Cashier  of  the  Alamo  National  Bank,  San  Antonio,  presided,  and 
in  his  annual  address  suggested  that  bankers  should  not  hesitate  to  define  their 
position  on  the  currency  question. 

This  suggestion  was  carried  out  later  by  the  appointment  of  a committee  to  re- 
port a currency  plan,  as  follows : J.  F.  Miller,  E.  J.  L.  Green,  J.  Z.  Miller,  A.  P. 
Wooldridge  and  J.  E.  Longmoor. 

At  the  morning  session  on  May  20,  T.  J.  Groce,  President  of  the  Galveston 
National  Bank,  read  a paper  on  “ Banking  and  Currency  Reform.”  Mr.  Groce  laid 
down  the  three  elements  that  he  thinks  must  be  considered  in  the  perfection  of  a 
banking  bill,  viz.  : 

1.  Safety  and  uniformity  of  the  circulating  notes. 

2.  The  retirement  of  the  greenbacks  and  Treasury  notes  without  undue  contraction. 

8.  Fiexibiiity,  or  a currency  capable  of  expanding  and  contracting  at  wilh  under  pressure, 
or  to  meet  the  ordinary  varying  demands  of  commerce. 

Continuing  he  submits  the  following  as  his  views : 

1.  An  authorized  issue  of  2H  per  cent.  Government  bonds,  running  fifty  years  from  date 
of  issue,  sufficient  in  quantity  to  maintain  the  present  National  bank  circulation,  to  retire 
the  greenbacks  and  Treasury  notes,  and  to  meet  the  possible  expansion  of  the  National  bank- 
ing system,  these  bonds  to  be  sold  at  par  to  the  National  banks  for  circulating  purposes, 
payments  to  be  made  in  gold,  greenbacks  or  Treasury  notes,  when  made  in  gold  the  proceeds 
to  be  held  for  the  retirement  of  the  greenbacks  and  Treasury  notes,  these  notes  to  be  imme- 
diately cancelled. 

2.  The  National  banks  be  required  to  invest  in  an  amount  equal  to  75  per  cent,  of  their 
capital  in  these  bonds  and  be  permitted  to  issue  circulation  to  the  par  of  the  bonds. 

8.  In  case  of  an  emergency,  to  be  determined  by  the  Comptroller  of  the  Currency,  a fur- 
ther circulation  equal  to  25  per  cent,  of  the  paid  up,  unimpaired  capital  of  the  bank  be  per- 
mitted, this  circulation  to  be  secured  by  a first  lien  on  the  double  liability  of  the  stock- 
holders, and  all  of  the  assets  of  the  bank,  save  the  bonds  held  for  circulation,  this  class 
of  circulation  of  failed  banks  to  be  at  once  redeemed  by  the  Government  as  hereinafter 
provided. 

4.  Continue  the  present  rate  of  taxation,  that  is,  1 per  cent,  per  annum,  on  the  bond  cir- 
culation, and  subject  the  emergency  circulation  to  a tax  equal  to  6 per  cent,  per  annum  on 
the  average  amount  in  circulation. 

5.  The  tax  on  the  emergency  circulation  to  be  held  as  a fund  to  reimburse  the  Govern- 
ment for  the  prompt  redemption  of  this  circulation  of  failed  banks,  this  fund  to  be  supple- 
mented by  any  excess  of  the  tax  of  1 per  cent,  on  the  bond  circulation  that  may  be  found 
after  paying  the  expense  of  the  Comptroller's  department  now  covered  by  this  tax. 

0.  Ten  per  cent,  of  the  bond  circulation  to  be  deposited  with  the  Comptroller  for  re- 
demption purposes,  redemption  to  be  the  same  as  now.  No  fund  to  be  deposited  against  the 
emergency  circulation,  and  ordinary  redemption  to  be  as  hereinafter  explained. 

7.  Permit  the  incorporation  of  National  banks  with  capital  as  small  as  $25,000. 

8.  Change  the  law  so  that  cities  of  25,000  population  can  act  as  reserve  cities. 

0.  Make  National  bank  notes  issued  against  the  banks  a legal  tender,  and  excepting  a 
bank's  own  notes  to  be  counted  as  part  of  its  reserve. 

10.  Limit  the  bank  notes  to  the  denomination  of  $20  and  the  multiples  thereof. 

On  the  question  of  currency  reform  Mr.  Groce  said  : 

" It  is  so  broad  in  its  general  benefits  that  it  should  be  settled  without  reference  to  a gold 
or  silver  standard  of  value.  The  reformation  is  possible,  if  partisan  ends  and  sectional  aims 
would  only  yield  to  a country's  needs,  or  if  a national  congress  in  defiance  of  the  chaotic 
murmurings  of  a varied  constituency  would  only  dare  to  legislate  for  the  whole  people.  It 
is  no  reflection  upon  the  public  official  to  suggest  that  in  the  perpetual  unctuous  declama- 
tion of  being  the  servant  of  the  people  there  is  possible  danger  of  dwindling  into  a slavery 
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so  abject  as  to  become  almost  contemptible.  It  were  better  to  encourago  an  expansion  of 
thought  and  mind  in  keeping  with  your  elevated  position,  and  to  cultivate  a courage  that 
dares  to  teach  and  lead,  as  well  as  serve  and  follow.  It  is  no  rebuke  to  the  sovereignty  ot 
the  people  to  say,  that  after  elevating  your  servants  to  places  of  public  trust,  it  is  unjust  to- 
hamper  their  speech  and  actions  with  perpetual  threats.  It  were  better,  for  the  same  confi- 
dence that  was  manifest  in  the  bestowal  of  office  to  follow  the  servant  to  the  halls  of  Con- 
gress, and  then  to  trust  to  his  intelligence  and  loyalty  to  serve  his  constituency  beet  by 
serving  his  country  most.  I have  not  meant  to  refiect  upon  my  own  fraternity,  so- 
much  as  to  impress  them  with  the  fact  that  we  are  citizens,  as  well  as  bankers,  that  we  have 
an  interest  in  the  general  welfare  of  this  broad  country,  and  the  country  in  turn  has  a claim 
upon  our  beet  thoughts,  in  evolving  from  the  tangled  skein  of  our  finances  a system  of  bank- 
ing and  currency,  which,  while  promising  something  like  permanent  benefit  to  ourselves, 
will  be  productive  of  good  to  the  whole  people.” 

G.  A.  Levi,  of  Victoria,  said  he  had  known  in  a general  way  what  JVIr.  Groce’s 
views  were,  and  that  in  his  own  paper  on  this  subject  he  had  not  taken  issue  witb 
the  gentleman  from  Galveston.  Still  there  were  features  in  the  Groce  paper  that 
he  did  not  indorse.  His  own  views  as  prepared  were  brief  and  he  had  presented  no 
original  plan.  He  then  read  his  paper,  which  dealt  principally  with  the  banking 
system  and  incidentally  with  the  financial  question.  He  argued  against  partisanship- 
among  bankers  and  in  favor  of  giving  the  matter  thoughtful  business  consideration. 
He  contended  that  there  was  no  want  of  money  or  patriotism  in  the  country,  but  that 
a reform  of  the  financial  system  was  needed  to  restore  public  confidence.  The  great 
difficulty  was  the  estimation  in  which  the  greenback  is  held  as  actual  money  instead 
of  as  simply  a promise  to  pay.  There  was  no  longer  a danger  of  the  return  of  the- 
fallacious  greenback  idea  itself  to  harass  the  country,  but  it  appeared  that  such  ideas 
had  found  their  way  into  the  16  to  1 free  silver  camp.  He  argued  against  the  safety 
of  the  silver  dollar  and  the  continuous  onslaught  which  is  being  made  on  the  gold 
reserve.  Three  times  under  the  Cleveland  administration  it  had  become  necessary 
to  replenish  the  Treasury,  which  had  been  depleted  of  its  gold  reserve.  He  quoted 
Koscoe  Conkling  to  show  that  the  value  of  a commodity  cannot  be  legislated  up  any 
more  than  you  can  legislate  heroism  and  patriotic  impulses  into  a man,  and  referred 
to  Garfield’s  declaration  that  there  is  no  permanent  safety  in  greenbacks. 

J.  Z.  Miller  reported  for  the  committee  on  constitution  and  by-laws,  recommend- 
ing that  two  vice-presidents  instead  of  one  be  elected  annually  and  that  five  mem- 
bers constitute  the  executive  committee,  three  to  constitute  a quorum  ; also  that  if 
the  presideut  and  first  vice-president  is  absent  the  second  vice-president  shall  preside 
over  the  annual  convention.  The  report  was  adopted. 

Resolutions  tendering  sympathy  and  aid  to  the  sufferers  from  the  recent  tornado- 
at  Sherman,  introduced  by  Mr.  Levi,  were  adopted. 

A.  S.  Reed,  who  was  down  for  a paper  on  the  subject  of  “ A State  Clearing- 
House  Association,”  made  a few  verbal  remarks.  He  said  he  had  abandoned  the 
idea  of  establishing  such  an  institution,  as  there  was  no  large  metropolitan  city  in 
Texas  and  therefore  he  did  not  think  such  an  organization  could  be  successfully 
maintained.  He  discussed  the  district  system  in  regard  to  banking,  the  personal* 
check  system,  etc.,  and  advocated  the  devising  of  some  method  which  will  make  it 
profitable  for  banks  to  handle  personal  Checks. 

On  this  subject  Secretary  Smith  said  : 

Let  every  bank  in  the  State  become  a member  of  the  clearing-house  association  in  the 
nearest  central  city,  designating  as  such  Galveston,  Houston,  Austin,  San  Antonio,  Waco, 
Fort  Worth  and  Dallas.  The  conditions  under  which  outside  or  country  banks  should  hold 
membership  could  be  easily  arrauged.  Possibly  by  each  bank  acting  through  its  agent,  its 
present  correspondent  in  that  city,  as  is  now  done  in  the  clearing-house  associations  of  the 
large  cities  of  the  country.  Then  suppose  the  Temple  National  Bank  of  Temple,  a member  of 
the  Waco  Clearing-House  Association,  should  receive  an  item  on  the  First  National  Bank,  of 
Beaumont,  a member  of  the  Galveston  Clearing-House  Association,  Temple  will  send  the 
item  to  the  Galveston  Clearing-House  Association  in  care  of  its  correspondent,  the  First  Na- 
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tional  Bank  of  that  city.  At  the  clearing  the  item  is  charged  to  the  Galveston  correspondent 
of  the  Beaumont  Bank,  less  an  agreed  rate  of  exchange,  and  is  credited  to  the  First  National 
Bank  of  Galveston,  which  in  turn  will  credit  to  the  Temple  bank  and  send  the  customary 
notice.  The  Galveston  correspondent  of  the  Beaumont  bank  will  charge  the  item,  together 
with  all  similar  items,  to  the  Beaumont  bank,  sending  them  by  mail  to  that  bank,  and  Beau- 
mont will  acknowledge,  returning  any  items  not  good.  Country  banks,  members  of  the  same 
association,  having  items  on  each  other  would  send  them  by  mail  to  the  clearing-house,  in 
care  of  each  bank's  correspondent  in  that  city.  The  items  would  there  be  assorted,  and 
together  with  items  received  from  other  clearing-house  associations  be  handled  in  the  same 
manner  as  the  case  above  cited.  Thus  each  country  bank  would  receive  at  least  all  State 
items  in  one  inclosure,  and  returns  be  made  in  one  item  instead  of  by  ten  to  fifty  drafts  and 
letters,  making  a great  saving  in  labor  and  expense  for  all.  In  times  of  trouble,  either  indi- 
vidual or  general,  the  banks  would  be  more  closely  linked  together  for  mutual  protection, 
and  if  in  a time  of  panic  it  became  necessary  to  issue  clearing-house  certificates,  they  could 
be  Issued  on  approved  collateral  to  country  as  well  as  city  members  of  the  clearing-house 
associations.  It  does  not  seem  as  though  it  would  be  necessary  to  make  any  radical  changes 
in  the  present  method  of  keeping  accounts,  and  the  benefits  to  be  derived  from  such  a change 
should  be  many. 

President  Brow  n thought  the  State  should  be  districted  without  regard  to  the 
clearing-house  feature  at  all — that  the  two  should  be  separate  and  distinct. 

Mr.  Levi  did  not  believe  such  a system  would  work  well,  as  it  would  discrimi- 
nate against  some  of  the  banks  in  the  way  of  getting  business  to  handle. 

Mr.  Blake,  of  the  special  committee  on  the  president’s  message,  submitted  a 
report  recommending  that  the  State  be  divided  into  districts,  and  also  favoring  the 
abolition  of  days  of  grace. 

The  committee  further  reported  : 

We  recognize  the  need  for  concerted  action  among  banks  in  regard  to  the  proper  form  of 
indorsement  to  be  adopted  for  use  upon  all  items  sent  out  for  collection,  but  your  conunittee 
is  not  prepared  upon  such  short  notice  to  make  any  recommendation  upon  a subject  of  so 
kreat  moment.  We  think  that  the  action  of  the  American  Bankers'  Association  in  the  prose- 
cution of  criminals  who  prey  upon  banks  is  of  a superior  nature  to  any  action  we  may  take, 
owing  to  our  limited  resources,  and  that  the  American  Bankers'  Association  in  this  work  is 
entitled  to  the  support  of  ail  banks  and  bankers  wherever  situated. 

The  report  dieted  considerable  discussion.  Finally  the  following  was  agreed  to 
as  a part  of  the  report  and  the  whole  adopted  : “We  favor  the  removal  of  restric- 

tions from  the  State  laws  prohibiting  the  organization  of  State  banks  and  the  per- 
mission to  organize  State  banks  of  discount  under  State  supervision  with  a capital 
of  (20,000  to  (25,000  and  over.” 

At  the  afternoon  session  papers  condemning  dealing  in  options  were  read  by 
Edwin  Chamberlain,  of  San  Antonio,  and  J.  E.  Longmoor,  of  Rockdale. 

J.  F.  Miller,  chairman  of  the  special  committee  on  the  currency  question,  sub- 
mitted the  following : 

1.  The  redemption  and  retirement  of  all  Government  notes  and  obligations  issued  to  cir- 
culate as  money. 

2.  The  establishment  of  a system  of  banking  by  which  the  place  of  the  retired  currency 
may  be  supplied  and  with  capacity  to  increase  the  circulation  so  as  to  meet  the  needs  of  our 
expanding  commerce  and  growing  population. 

3.  Leave  the  coinage  Acts  as  they  now  are  with  gold  as  the  standard  of  value  and  silver 
to  be  coined  as  needed  by  the  Treasury. 

J.  W.  Blake  spoke  in  opposition  to  the  report.  He  was  not  in  favor  of  retiring 
the  legal-tender  notes,  unless  provision  is  made  for  increasing  the  metallic  currency, 
and  offered  a substitute  for  the  committee’s  report  proposing  to  open  the  mints  to 
the  coinage  of  gold  and  silver  on  terms  that  could  preserve  the  parity  of  the  two 
metals. 
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Second  Day’s  Session. 

At  the  morniDg  session  on  May  21  J.  F.  Miller,  of  Gonzales,  spoke  against  the 
free  coinage  of  silver,  and  replied  to  the  remarks  of  Mr.  Blake.  After  some  further 
discussion  the  report  of  the  committee  was  adopted,  there  being  but  two  votes  in 
favor  of  the  free  silver  substitute. 

A letter  from  Senator  Lasker,  of  Galveston,  expressing  regret  at  his  inability  to 
be  present,  was  read.  It  was  accompanied  by  Mr.  Lasker’s  paper  on  the  subject 
“Should  Preference  be  Allowed  in  Cases  of  Insolvency?”  The  paper  and  com- 
munication were  ordered  printed  in  the  proceedings. 

A paper  from  W.  Goodrich  Jones  on  “The  Country  Bankers*  Aeneid”  was 
read  and  heartily  applauded. 

The  committee  on  constitution  and  by-laws  submitted  a report  which  was 
adopted,  providing  for  the  division  of  the  State  into  thirteen  districts,  and  recom- 
mending the  appointment  of  the  following  chairmen  to  hold  office  in  their  respec- 
tive districts  until  the  meeting  in  January,  1897  : 

District  No.  1,  G.  A.  Levi,  Victoria;  No.  2,  J.  E.  McAshan,  Houston;  No.  8,  B.  W.  Klip* 
stein,  BeeviUe;  No.  4,  A.  P.  Wooldridge,  Austin ; No.  5,  W.  Goodrich  Jones,  Temple;  No.  ®, 
Geo.  B.  Webb,  San  Angelo;  No.  7,  E.  Key,  Marshall;  No.  8,  D.  W.  Cheatham,  Clarksville: 
No.  9,  E.  O.  Tenlson,  Dallas ; No.  10,  M.  B.  Loyd,  Fort  Worth ; No.  11,  J.  G.  Lowdon,  Abilene; 
No.  12,  K.  E.  Huff,  Wichita  Falls ; No.  13,  U.  S.  Stewart,  El  Paso. 

On  motion  of  Mr.  Blake,  Messrs.  A.  P.  Wooldridge  and  Lewis  Hancock,  of 
Austin,  were  appointed  a committee  to  prepare  and  promulgate  a form  on  the 
manner  of  bank  collections. 

Officers  for  the  ensuing  year  were  elected  as  follows  : 

President— C.  C.  Hemming,  President  Gainesville  National  Bank,  Gainesville. 

First  Vice-President — J.  E.  I^ongmoor,  Cashier  First  National  Bank,  Rockdale. 

Second  Vice-President— M.  B.  Loyd,  President  First  National  Bank,  Ft.  Worth. 

Secretary — Chas.  F.  Smith,  Cashier  First  National  Bank,  McGregor. 

Assistant  Secretary— G.  W.  Voiers,  Cashier  National  Bank  of  Forney,  Forney. 

Treasurer— Geo.  E.  Webb,  President  Concho  National  Bank,  San  Angelo. 

The  matter  of  selecting  delegates  to  a convention  of  a proposed  new  national 
association  of  bankers  was  postponed  indefinitely. 

A reception  was  given  the  visiting  bankers  at  the  Dallas  Club. 

Belton  was  selected  as  the  place  for  holding  the  next  convention. 


WEST  VIRGINIA  BANKERS’  ASSOCIATION. 


The  West  Virginia  bankers  held  their  convention  at  Fairmount  on  June  3,  and 
admitted  ten  new  members.  After  an  address  of  welcome  by  the  Mayor,  and  rep- 
resentatives of  the  Fairmount  banks,  T.  E.  Davis,  President  of  the  First  National 
Bank,  of  Grafton,  read  his  annual  address  as  president  of  the  association. 

The  subject  of  overdrafts  was  discussed  and  the  general  opinion  favored  the 
adoption  by  the  next  meeting  of  a sliding  scale  governed  by  deposits. 

The  abolition  of  days  of  grace  was  considered,  and  a committee  was  appointed  to 
draw  a bill  to  be  presented  to  the  Legislature.  After  several  other  practical  topics 
had  been  discussed,  L.  E.  Sands,  Cashier  of  the  Exchange  Bank,  of  Wheeling, 
offered  the  following : 

Resolved.  That  the  Bankers’  Association  of  West  Vlrgrlnla  declare  unequivocally  In  favor 
of  the  existing  gold  standard  of  value  and  believe  it  to  be  the  only  way  to  maintain  the  pub- 
lic credit  of  our  country  and  the  honor  and  Integrity  of  our  Government. 
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Remlvtd^  That  it  is  of  the  greatest  importance  to  every  business  man,  producer  and  wage- 
earner  to  do  his  utmost  to  maintain  the  credit  of  the  government  and  to  use  his  best  endea- 
vors to  enligrhten  the  masses  and  to  stop  the  agitation  of  the  free  coinage  of  silver  which  has 
interfered  so  seriously  with  business  and  has  stood  and  stands  in  the  way  of  the  revival  of 
confidence  and  national  business  prosperity. 

Colonel  Thomas  O’Brien,  President  of  the  People’s  Bank,  of  Wheeling,  was  the 
only  member  opposing  it,  and  at  his  request  it  was  held  over  to  the  night  meeting. 

At  the  night  session,  an  amendment  favoring  an  international  agreement  was 
added,  and  the  relations  unanimously  adopted. 

Officers  were  elected  as  follows : 

President — Thomas  E.  Davis,  President  First  National  Bank,  Grafton. 

Secretary — C.  C.  Staats,  Assistant  Cashier  Bank  of  Ripley,  Jackson,  C.  H. 

Treasurer — L.  E.  Sands,  Cashier  Exchange  Bank,  Wheeling.  Mr.  Sands  was 
also  chosen  as  a delegate  to  the  convention  of  the  American  Bankers’  Association. 

Parkersburg  was  selected  as  the  place  for  the  next  meeting. 


[Note. — Many  of  the  papers  read  before  the  recent  meetings  of  the  various 
associations  have  been  received  by  the  3Iagazine,  and  we  hope  to  print  some  of  the 
more  important  ones  in  the  July  number.] 


PLACES  AND  DATES  OF  FUTURE  3IEETINGS. 


Ohio  Bankeks’  Association. — The  next  convention  of  the  Ohio  Bankers’  Asso- 
ciation will  be  held  at  Dayton,  October  7 and  8.  C.  E.  Niles,  President  of  the  First 
National  Bank  of  Findlay,  is  president  of  the  association,  and  S.  B.  Rankin,  Cashier 
Bank  of  South  Charleston,  secretary. 

Canadian  Bankers’  Association. — The  next  annual  meeting  of  the  Canadian 
Bankers’  Association  will  be  held  at  Ottawa,  September  9,  10,  and  11. 

American  Bankers’  Association. — The  twenty -second  annual  convention  of 
the  American  Bankers’  Association  will  be  held  at  St.  Louis,  Mo.,  September  22,  28^ 
and  24.  It  is  announced  that  at  the  conclusion  of  the  meeting  the  bankers  will 
visit  the  tomb  of  Lincoln,  at  Springfield,  111. 

Illinois  State  Bankers’  Association. — The  next  annual  convention  of  the 
Illinois  State  Bankers’  Association  will  be  held  at  Springfield,  Oct.  14  and  15. 

Pennsylvania. — The  second  annual  convention  of  the  Pennsylvania  Bankers*' 
Association  will  be  held  at  Pittsburg,  November  18  and  19. 

New  York  State  Bankers’  Association. — The  third  annual  convention  of 
the  New  York  State  Bankers’  Association  will  be  held  at  the  International  Hotel, 
Niagara  Falls,  Friday  and  Saturday,  July  17  and  18. 

Group  VII.  New  York  State  Bankers’  Association.  — The  midsummer 
meeting  of  Group  VII.  of  the  New  York  State  Bankers’  Association  will  be  held 
at  the  Grand  Hotel,  in  the  Catskills,  on  Friday  evening,  June  26,  and  Saturday. 
June  27. 

Upon  arriving  at  Kingston  the  members  of  the  group  and  their  friends  wiD 
become  the  guests  of  Mr.  Samuel  D.  Coykendall,  President  of  the  First  National  Bank 
of  Rondout.  A special  train  will  convey  the  delegates  from  Rondout  and  Kingston 
to  the  place  of  meeting  and  return. 

It  is  hoped  that  every  bank  within  the  territory  of  Group  VII.  will  send  a dele- 
gate, and  every  delegate  is  expected  to  bring  a lady. 

Tennessee  Bankers’  Association. — The  Tennessee  Bankers*  Association  will 
meet  in  annual  convention  at  Lookout  Inn,  near  Chattanooga,  June  17-19. 
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RESTRICTIVE  ENDORSEMENTS  ON  CHECKS, 


IMPORTANT  action  BY  THE  NEW  YORK  CLEARING-HOUSE  ASSOCIATION. 


At  a meeting  of  the  clearing-house  association  on  June  4 the  special  committee 
appointed  to  devise  a method  of  handling  checks  sent  “ for  collection,”  or  endorsed 
“ for  account  of,”  other  banks,  presented  a report,  which  was  adopted  in  the  form 
following ; 

REPORT  OF  SPECIAL  COMMITTEE  ON  ENDORSEMENTS. 

New  York  Clearoto-Housb,  77>83  Cedar  Street. 

New  York,  June  i,  1896. 

The  special  committee  to  whom  was  referred  the  subject  of  qualified  and  restrictive 
endorsements  on  items  sent  throu^rh  the  exchanges,  respectfully  report: 

That  after  full  consideration  of  the  subject  and  examination  of  the  several  resolutions 
and  amendments  of  the  constitution  referred  to  the  committee,  we  are  unanimously  of  the 
opinion  that  the  adoption  by  the  clearing-house  association  of  the  following  resolution 
would  be  the  proper  course  to  take  in  the  matter : 

Resolved : That  on  and  after  the  first  day  of  July,  1896,  members  of  this  association  shall 
not  send  through  the  exchanges  any  checks,  sight  drafts,  notes,  bills  of  exchange  or  other 
items  having  thereon  any  qualified  or  restrictive  endorsement,  such  as  ”for  collection,'^  or 
” for  account  of,”  unless  all  endorsements  thereon  are  guaranteed  by  the  bank,  member  of 
the  association,  sending  such  checks,  drafts,  notes,  bills  of  exchange  or  other  items. 

Any  such  items  sent  in  violation  of  the  above  requirements  shall  be  returned  directly  to 
the  member  from  whom  they  were  received,  and  shall  in  all  respects  be  subject  to  the  regu- 
lations contained  in  Section  15  ot  the  Constitution  of  the  New  York  Clearing-House 
Association. 

In  order  that  uniform  action  as  far  as  possible  be  taken  by  all  the  banks,  members  of  the 
association,  your  committee  also  recommend  that  a circular  letter  as  per  copy  accompanying 
be  sent  to  its  correspondents,  by  each  bank  member  of  the  association. 

Respectfully  submitted, 

F.  D.  Tapper, 

Chairman  Special  Committee  on  Endorsements, 

(NAME  OF  BANK.) 

New  York 1896. 

Dear  Sir:  We  call  your  attention  to  the  enclosed  resolution,  passed  by  the  Clearing. 

House  Association,  at  a recent  meeting,  by  which  you  will  see  that  on  and  after 

all  checks,  drafts,  notes,  bills  of  exchange,  or  other  items  sent  through  the 

exchanges,  must  be  free  from  all  restrictive  endorsements. 

In  this  connection,  we  suggest  to  our  correspondents,  in  order  to  avoid  inconvenience 
and  delay,  that  they  examine  carefully  the  prior  endorsements  on  all  paper  remitted,  before 
forwarding  the  same.  Should  there  be  any  of  a restrictive  character,  such  as  referred  to  in 
the  circular,  it  will  be  necessary  under  the  resolution  to  attach  not  only  your  stamp  of 
endorsement  to  this  bank,  but  also  your  stamp  guaranteeing  all  previous  endorsements. 

If,  however,  none  of  the  previous  endorsements  are  restrictive,  your  simple  stamp,  ” Pay 
to  the  ♦ * ♦ Bank,  of  the  City  of  New  York,  or  order,”  with  the  name  of  your  bank  and 
Cashier  subscribed,  will  be  sufficient.  Yours  very  truly, 

Cashier, 

The  recent  cases  of  raised  drafts  and  checks,  as  reported  from  various  parts  of 
the  country,  have  made  some  such  action  as  the  above  necessary  as  a measure  of 
self -protection  to  the  New  York  associated  banks. 

A case  decided  by  the  New  York  Court  of  Appeals  on  March  19, 1889,  is  directly 
in  point.  (National  Park  Bank  vs.  Seaboard  National  Bank,  114  N.  Y.  28.) 

The  syllabus  of  this  case  is  as  follows  : 

“ The  title  to  commercial  paper  received  by  a bank  for  collection  and  forwarded 
to  its  correspondent  bank  in  the  usual  course  of  business,  without  any  express 
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agreement  in  reference  thereto,  does  not  vest  in  such  correspondent,  even  if  it  has 
remitted  on  general  account  in  anticipation  of  collections. 

When  a raised  draft  so  forwarded  is  presented  by  the  correspondent  bank,  as 
agent,  and  the  drawee,  through  mistake,  pays  it,  the  collecting  bank  cannot  be  re- 
quired to  repay,  if  it  has  paid  over  to  its  principal  before  notice  of  the  mistake. 

Wlien  payment  is  made  upon  general  account  without  direction  as  to  its  applica- 
tion the  law  applies  it  to  the  oldest  items. 

A draft  for  |8  drawn  on  the  plaintiff,  which  had  been  raised  to  $1,800,  was 
delivered  to  the  Eldred  Bank  for  collection ; that  bank  indorsed  it  “for  collection 
for  account  of  the  Eldred  Bank,”  and  forwarded  it  to  defendant,  its  correspondent 
bank.  The  latter,  on  receipt,  credited  the  amount  of  the  draft  as  raised  to  the 
Eldred  Bank,  presented  it  on  July  16,  1885.  and  plaintiff,  through  a mistake  of 
fact,  paid  it.  All  the  banks  acted  in  good  faith  ; the  alteration  was  not  discovered 
until  August  15.  By  the  established  course  of  business  between  defendant  and  the 
Eldred  Bank  the  former  did  not  become  responsible  for  any  draft  so  forwarded  for 
collection,  but  was  reimbursed  by  the  latter  in  case  of  non-payment  if  it  had  made 
any  credits,  payments  or  remittances  in  anticipation  of  collection.  At  the  time  of 
the  discovery  the  aggregate  of  the  debits  in  defendant's  account  with  the  Eldred 
Bank  exceeded  the  aggregate  of  credits  by  more  than  the  $1,800,  but  said  balance 
arose  wholly  from  transactions  subsequent  to  the  date  when  said  draft  was  paid  and 
the  entire  amount  to  the  credit  of  the  Eldred  Bank  when  the  draft  was  paid,  includ- 
ing its  proceeds,  had  been  drawn  out  before  the  alteration  was  discovered.  In  an 
action  to  recover  the  amount  so  paid,  less  the  face  of  the  draft  as  drawn,  the  trial 
court  found  that  the  sum  paid  by  plaintiff  had,  prior  to  August  15,  been  paid  over 
by  defendant  to  the  Eldred  Bank,  and  that  defendant  never  had  any  title  to  or 
interest  in  the  draft.  Held,  that  the  said  findings  of  fact  were  justified  by  the 
evidence  and  were  conclusive  here  ; and  that  the  complaint  was  properly  dismissed.” 
In  United  States  vs.  American  Exchange  National  Bank,  reported  in  the  Bai^kers' 
Magazine  for  January,  1806,  page  83,  the  United  States  District  Court  for  the 
Southern  District  of  New  York  decided  that : 

“ The  indorsement  of  a bank  to  which  paper  has  been  indorsed  for  collection  does 
not  import  a guaranty  of  the  genuineness  of  all  prior  indorsements,  but  only  of  the 
agent’s  relation  to  the  principal  as  stated  upon  the  face  of  the  paper. 

In  such  case  the  collecting  bank  is  not  liable  after  it  has  paid  over  the  proceeds 
to  its  principal,  though  a prior  indorsement  was  a forgery.”  (Citing  National  Park 
Bank  vs.  Seaboard  National  Bank.) 


An  Ancient  Myth  Exposed. 

Reform  Club— Committee  On  Sound  Cubbenct. 

6S  William  Street,  New  Fork,  May  15, 18QS. 

Editor  Bankers"  Maaazine : 

Sir  Will  you  kindly  give  me  any  information  at  your  disposal  with  reference  to  the 
following: 

The  Bankers*  Magazine  of  August,  1873,  is  quoted  as  follows  by  Senator  Daniel,  In  a 
speech  in  1890 : ” In  1872,  silver  being  demonetized  in  Germany,  England  and  HoUand.  a cap- 
ital of  100,000  pounds  ($1^.000)  was  raised  and  Ernest  Seyd  was  sent  to  this  country  with  this 
fund  as  agent  for  foreign  bond  holders,  to  effect  the  same  object.** 

It  is  my  impression  that  I have  seen  a specific  denial  by  the  Bankers*  Magazine  that 
any  such  quotation  appears  in  its  pages,  but  I have  not  at  hand  anything  more  trustworthy 
than  my  memory  upon  this  point. 

If  you  can  advl»  me  as  to  when  this  denial  was  made  and  send  me  copy  of  the  form  it 
took,  I shall  be  greatly  obliged.  Yours  very  truly, 

L.  Carroll  Root,  Secretary. 

Answer.— This  story  is  reprinted  in  a recent  ” Hand-book  on  Currency  and  Wealth,** 
together  with  a statement  of  its  denial. 

After  a most  careful  examination  of  the  Bankers*  Magazine  for  August,  1873,  we  are 
able  to  say  positively  that  the  statement  above  quoted,  or  anything  like  it,  did  not  appear  in 
that  number,  nor  did  it  appear  in  any  other  number  so  far  as  we  know.  It  is  evidently  an 
Invention  pure  and  simple. 
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NOTICES  OF  NEW  BOOKS. 


(All  books  mentioned  in  the  following  notices  will  be  supplied  at  the  publishers*  lowest  rates  on 
application  to  Bbadfobd  Bhodbs  A Co.,  78  William  Street^  New  York.] 


A History  of  Modern  Banks  of  Issue,  with  an  Account  of  the  Economic  Crises 
OF  THE  Present  Century.  By  Charles  A.  Conant.  595  pages  ; Price,  $3.  New 
York : G.  P.  Putnam’s  Sons. 

The  earnest  discussion  of  the  financial  problem  which  has  recently  been  going  on, 
and  which  bids  fair  to  continue  for  some  years  to  come,  gives  especial  value  to  the 
new  work  of  Mr.  Charles  A.  Conant  on  “ Modern  Banks  of  Issue.”  Mr.  Conant’s 
work,  however,  is  not  made  up  of  crude  theories  addressed  to  the  political  issues  of 
the  moment,  but  is  a presentation  of  facts  of  permanent  value,  which  are  not  readily 
accessible  elsewhere  in  compact  and  completed  form  in  English.  The  scheme  of  the 
book,  after  a statement  of  the  theory  of  a banking  currency,  involves  a chapter  on 
the  banking  system  of  each  of  the  great  European  States,  with  briefer  notices  of  the 
systems  of  the  smaller  coimtries  and  of  the  banks  of  Latin  America,  Africa  and  the 
East.  The  chapters  on  Scotland,  Canada,  Germany  and  Austria-Hungary  have 
special  interest  at  the  present  time,  because  of  the  frequent  suggestions  for  the  adop- 
tion of  provisions  from  the  banking  systems  of  these  countries  into  the  system  of  the 
United  States.  The  chapter  on  banking  in  France,  while  not  so  directly  addressed 
to  recent  discussions,  contains  interesting  details  of  the  successful  experiment  with 
independent  banks  in  the  departments  early  in  the  present  century  and  of  the 
skillful  methods  of  arbitrage  and  exchange  by  which  the  war  indemnity  to  Germany 
was  paid. 

Mr.  Conant's  book  does  not  deal  directly  with  the  problem  of  the  metallic  stand- 
ard, except  so  far  as  allusions  to  recent  events  affecting  the  standard  are  necessary 
to  give  completeness  to  the  narrative  of  the  economic  crises  of  the  century  and  the 
management  of  the  leading  banks.  There  is  not  much  in  the  work  which  would  be 
objected  to  by  an  advocate  of, free  silver  coinage,  because  it  is  stated  in  the  preface 
that  “ the  rules  which  govern  a banking  currency  apply  with  equal  force,  whatever 
metal  constitutes  the  standard  money  of  redemption.”  The  author  is  not  afraid  to 
express  his  opinion  incidentally,  however,  in  favor  of  the  advantages  of  a single  and 
fixed  standard,  nor  to  set  forth  the  embarrassments  suffered  by  the  Bank  of  France 
as  the  result  of  the  shifting  in  the  market  value  of  gold  and  silver. 

Apparently  the  question  of  the  standard  of  value  has  been  settled  in  this  country 
for  some  time  to  come,  but  the  next  stage  of  the  currency  controversy,  which  relates 
to  the  adoption  of  a scientific  bank  currency,  is  destined  to  be  slow  and  difficult  of 
adjustment.  Banking  is  a technical  subject,  and  under  our  system  of  popular  gov- 
ernment it  is  necessary  that  the  people  should  have  a clearer  understanding  of  the 
functions  of  banks  as  issuers  of  credit  currency  before  there  can  be  a permanent  or 
satisfactory  settlement  of  our  financial  troubles.  If  anything  is  to  be  learned  from 
experience,  it  certainly  ought  to  be  instructive  carefully  to  study  and  weigh  the 
history  of  modern  banks  of  issue  in  Europe  and  America.  Doubtless  if  our  bankers 
and  statesmen  were  more  fully  advised  of  the  lessons  to  be  learned  from  the  world’s 
experience  in  this  direction  there  would  be  very  few  who  would  favor  the  continua- 
tion of  financial  expedients  that  have  been  tried  repeatedly  by  other  States  and  as 
often  rejected. 
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As  a history  of  modem  banks  of  issue  Mr.  Conant’s  work  will  be  found  of  great 
assistance ’to  all  students  of  finance  ; it  is  essentially  historical  and  descriptive,  and 
not  merely  theoretical.  Its  publication  at  this  time  is  most  opportune.  The  account 
of  the  economic  crises  of  the  century,  although  somew’hat  brief,  is  likely  to  prove 
of  value  to  bankers  and  business  men  and,  if  carefully  studied,  might  enable  them 
to  read  the  signs  of  future  crises  and  guard  against  them.  The  history  of  economic 
crises  has  never  been  adequately  dealt  with  in  English,  and  the  author  of  “ Modem 
Banks  of  Issue  ” has  laid  the  foundation  at  least  for  a systematic  history  of  these 
important  phenomena.  An  entire  chapter  is  given  to  the  crisis  of  1898,  and  events 
are  brought  down  to  the  restoration  of  the  gold  reserve  in  March  last  as  the  result 
of  the  last  bond  issue. 


The  Statesman’s  Year-Book,  1896.  New  York : Macmillan  & Co.  Price,  $3. 

This  standard  book  of  reference  for  the  current  year  fully  maintains  its  position 
as  an  authority  on  the  subjects  treated,  which  comprise  Constitution  and  Govern- 
ment, Area  and  Population,  Religion,  Instruction,  Justice  and  Crime,  Finance, 
Defence,  Production  and  Industry,  Commerce,  Shipping  and  Navigation,  Internal 
Communications,  Money  and  Credits,  Money,  Weights  and  Measures,  Books  of  Ref- 
erence. All  the  countries  of  the  world  are  included,  and  the  text  is  supplemented 
by  copious  statistical  tables.  Maps  relating  to  the  Anglo-Russian  boundary  dispute, 
the  Venezuela  boundary  question  and  the  Transvaal  are  of  timely  interest. 


The  Manual  of  Statistics,  1896.  Price,  $3.  New  York : Charles  H.  Nicoll. 

The  contents  include  detailed  statements  of  the  mileage,  capitalization,  earnings 
and  offices  of  all  the  important  railroad  companies  of  the  United  States,  and  of  the 
leading  coal,  industrial  and  miscellaneous  corporations.  It  also  gives  the  ran^e  of 
quotations  for  several  years  past  for  all  securities  dealt  in  on  the  New  York,  Boston, 
Philadelphia,  Baltimore,  Chicago,  Pittsburgh,  New  Orleans  and  San  Francisco 
Stock  Exchanges.  A new  feature  is  the  prices  of  mining  stocks  in  all  the  markets 
of  the  country,  with  valuable  statistical  data  on  our  mining  industries.  The  grain 
and  provision  markets,  cotton  and  petroleum,  are  also  adequately  represented, 
while  the  volume  concludes  with  w’ell  digested  summaries  of  the  leading  trolley  and 
traction  companies.  All  information  has  been  brought  down  to  the  close  of  1895, 
and  corrected  from  official  sources. 


A Sketch  op  the  Currency  Question.  By  Clive  Cuthbbktson.  London ; Effingham 
Wilson  & Co. 

In  a small  volume  of  less  than  one  hundred  pages  the  author  has  condensed  most 
of  the  favorite  arguments  of  the  two  schools  of  monetary  theorists,  and  has  care- 
fully examined  the  claims  and  purported  facts  set  forth  by  each  side.  Fairness  and 
impartiality  and  a display  of  the  scientific  spirit  of  inquiry  generally  characterize 
the  statements  of  fact  and  the  deductions  therefrom. 

Taking  Sauerbeck’s  table  showing  the  average  price  of  forty-five  articles  in 
which  there  has  been  a decline  from  100  in  1867  to  63  in  1894,  the  author  proceeds 
to  enquire  as  to  the  cause  of  this  fall  in  prices,  and  shows  that  in  the  case  of  wheat 
the  world’s  crop  has  increased  150  per  cent,  in  fifty-three  years,  while  the  popula- 
tion has  not  increased  as  much  as  75  per  cent,  in  the  same  time.  Statistics  are  also 
quoted  to  show  that  the  decline  in  price  has  but  slight  effect  in  increasing  the  con- 
sumption of  wheat.  The  production  of  cotton  during  the  last  twenty  or  thirty 
years  has  increased  169  per  cent. 

Passing  to  the  decline  in  silver  Mr.  Cuthbertson  says  that  despite  the  fact  that 
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one  by  one  the  mints  have  been  closed  against  silver  its  production  continued  to 
increase,  the  annual  average  production  in  1851-55  being  in  fine  ounces,  28,488,697  ; 
in  1871-75,  63,317,014  ; 1898,  161,776,000. 

The  quantitative  theory  of  moneyas  entertained  by  the  bimetallists  is  fairly  stated, 
and  replied  to  in  effect  that  the  theory  is  true  only  where  all  transactions  are  required 
to  be  settled  imtanter  in  coin.  He  quotes  Mill’s  statement  that  prices  are  affected 
by  the  quantity  of  money  in  circulation  only  when  gold  or  silver  is  the  exclusive 
instrument  of  exchange  and  actually  passes  from  hand  to  hand  at  every  purchase, 
credit  in  any  of  its  shapes  being  unknown. 

There  is  in  England  about  £100,000,000  in  gold  currency,  used  principally  as 
small  change,  while  the  amount  of  business  annually  settled  at  the  London  clear- 
ing-house alone  is  about  £6,000,000,000— no  gold  at  all  being  required  for  these 
transactions. 

We  find  in  the  book  one  conspicuously  unfair  statement : “ The  American  silver 

party  want  it  [bimetallism]  because  they  care  nothing  for  the  finances  of  their 
country,  and  only  desire  to  sell  their  silver  at  the  highest  price  they  can  get.”  This 
may  be  true  as  applied  to  the  owners  of  silver  mines,  but  to  impute  such  motives  to 
all  those  who  favor  bimetallism  shows  that  the  author  must  be  totally  ignorant  of 
American  sentiment  on  this  question,  or  that  he  wilfully  misrepresents  it — the  latter 
inference  hardly  being  warranted  by  the  spirit  of  consideration  that  characterizes 
the  book. 

However  mistaken  they  may  be  there  is  a large  body  of  sincere  and  honest 
bimetallists  in  this  country,  and  to  seek  to  weaken  their  position  by  accusing  them 
of  intentional  dishonesty  is  an  evidence  that  the  writer  in  question  has  very  much 
to  learn  in  discussing  international  monetary  questions. 


Public  Debt  Redemptions. — In  reply  to  an  inquiry  from  Senator  Cockrell, 
Secretary  Carlisle  sent  to  the  Senate  on  May  9 a statement  in  regard  to  the  redemp- 
tion of  the  public  debt,  with  the  premium  and  interest  paid,  from  March  1,  1886, 
to  March  1,  1893.  From  1885  to  1889  bonds  aggregating  $194,190,600  of  the  loan 
of  1882  were  redeemed ; $56,726,550,  with  $15,604,309  in  premiums,  of  the  loan 
of  1907  were  purchased,  and  $87,157,800,  with  $6,772,818  premium,  of  the  loan 
of  1891  were  purchased.  From  March  1,  1889,  to  March  1,  1898,  bonds  aggregating 
$24,603,950  of  the  loan  of  1891  were  redeemed;  $121,616,950,  with  a premium  of 
$80,666,188,  of  the  loan  of  1907  were  purchased  ; $111,978,000,  with  a premium  of 
$3,225,888,  of  the  loan  of  1891  were  purchased. 


For  an  International  Coin. — The  House  Committee  on  Coinage,  Weights  and 
Measures  has  ordered  a favorable  report  on  the  joint  resolution  of  Charles  W. 
Stone  of  Pennsylvania,  authorizing  preliminary  proceedings  looking  to  the  adop- 
tion of  international  coins.  The  measure  as  agreed  to  reads  as  follows  : 

“ That  the  President  be  authorized  and  requested  to  invite,  through  our  diplomatic  repre- 
sentatives, an  expression  of  opinion  from  the  other  principal  commercial  nations  of  the  world 
as  to  the  desirability  and  feasibility  of  the  adoption  of  international  coins,  to  be  current  in 
all  the  countries  adoptingr  the  same  at  a uniform  value,  and  to  be  specially  adapted  to  invofbe 
purposes ; and  if  the  expressions  thus  obtained  from  other  nations  are  such  as  in  the  judg- 
ment of  the  President  to  render  an  international  conference  desirable,  then  he  is  hereby 
authorized  to  invite  such  conference  at  such  time  and  place  as  he  may  desi^ate,  to  consider 
and  report  to  the  several  Governments  joining  in  such  conference  a plan  or  plans  for  the 
adoption  and  use  of  common  international  coins,  composed  of  gold  or  silver,  or  both : and  if 
such  conference  shall  be  called,  the  President  is  hereby  authorized  to  appoint  thereto  three 
representatives  of  this  Government,  subject  to  confirmation  by  the  Senate,  for  whose  com- 
pensation and  expenses  provision  shall  be  hereafter  made.’* 
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This  Department  inclndee  a complete  ligt  of  New  National  Banks  (fnmlslied  bj  the  Comp- 
troller of  the  Cnirencj),  State  and  Pbivatr  Banks,  Changes  in  offickbs,  Dissolutionb  and 
Failures,  etc.,  under  their  proper  State  heads  for  easy  reference. 


NKW  YORK  CITY. 

—The  Italian  Savings  Bank  has  been  authorized  to  begin  business.  Its  trustees  include 
well-known  and  responsible  citizens  of  Italian  and  American  birth. 

—At  the  annual  meeting  of  the  New  York  Produce  Exchange  May  26  the  following  reso- 
lutions were  unanimously  adopted : 

Resolved.  That  in  the  opinion  of  the  New  York  Produce  Exchange  the  main  factor  in  the 
prevalent  stagnation  in  business  is  the  uncertainty  which  exists  as  to  the  future  money 
standard  of  the  United  States. 

Resolved^  That  we  are  unalterably  opposed  to  any  legislation  or  any  course  of  action 
which  will  directly  or  indirectly  impair  the  existing  gold  standard  of  the  country. 

Resolved,  That  the  President  of  this  exchange  be  authorized  to  take  such  action  as  will 
bring  these  views  to  the  attention  of  Congress  and  of  the  conventions  of  the  great  political 
parties  about  to  assemble. 

— N.  D.  Daboll,  who  has  not  been  in  good  health  for  some  time,  has  resigned  as  Cashier  of 
the  Franklin  National  Bank  and  has  been  succeeded  by  Vice-President  James,  who  will  fill 
both  offices.  J.  H.  Van  Deventer  has  been  appointed  Assistant  Cashier. 

—At  a meeting  of  the  shareholders  of  the  Southern  National  Bank,  May  28,  it  was  voted 
to  place  that  bank  in  liquidation  on  June  10,  and  to  consolidate  with  the  Market  and  Fulton 
National.  The  last-named  bank  will  increase  its  capital  stock  from  $760,000  to  $1,000,000. 
Isaac  Rosenwald,  President  of  the  Southern  National,  will  becomcTa  director  of  the  consoli- 
dated institution.  It  is  said  that  at  least  nine-tenths  of  the  depositors  of  the  liquidating  bank 
have  consented  to  transfer  their  accounts  to  the  Market  and  Fulton  National. 

—The  Western  National  Bank  has  won  its  suit  for  $125,000,  against  the  trustee  of  the 
estate  of  E.  L.  Harper,  who  as  President  of  the  Fidelity  National  Bank,  Cincinnati,  had  bor- 
rowed $200,000  of  the  Western  National  secured  by  a pledge  of  Fidelity  stock.  The  decision 
in  the  case  was  rendered  by  the  Ohio  Supreme  Court  on  May  20.  The  Western  National  had 
previously  recovered  $75,000  of  the  debt. 

-The  United  States  Cheque  Bank,  Limited,  capital  £150,000,  has  acquired  the  American 
business  of  the  Cheque  Bank,  Limited,  London. 

—The  Interstate  Mortgage  Debenture  Co.  has  been  incorporated  with  $200,000  capital. 

—The  Flatbush  Trust  Co.  has  been  organized  in  Brooklyn  with  $200,000  capital  and  $50,000 
surplus.  Strong  business  men  and  capitalists  are  among  the  promoters  of  the  new  Institution, 
which  will  be  located  in  the  Twenty-ninth  ward,  and  will  transact  a regular  banking  business 
in  addition  to  its  other  features. 

—John  A.  McCall  and  Silas  B.  Dutcher  have  been  elected  directors  of  the  National  Shoe 
and  Leather  Bank,  to  fill  vacancies  caused  by  the  resignation  of  James  G.  Cannon  and  John 
A.  Beach.  The  new  directors  are  prominent  capitalists,  Mr.  McCall  being  President  of  the  New 
York  Life  Insurance  Co.  and  Mr.  Dutcher  President  of  the  Hamilton  Trust  Co.,  Brooklyn. 

—A  meeting  of  the  stockholders  of  the  Title  Guarantee  and  Trust  Co.  will  be  held  June 
16  to  vote  on  an  increase  of  capital  from  $2,000,000  to  $2,600,000. 

—The  $32,000,000  in  gold  coin  belonging  to  the  associated  banks  has  been  safely  transferred 
from  the  vaults  of  the  Mercantile  Safe  Deposit  Company  to  the  vaults  of  the  clearing-house 
association.  The  counts,  when  verified,  tallied  to  the  last  dollar. 

—Hereafter  the  Franklin  National  Bank  will  clear  through  the  Merchants'  Exchange  Na- 
tional, instead  of  the  Southern  National,  which  is  liquidating. 

—Plans  have  been  filed  for  the  construction  of  a fifteen-story  building  by  the  Central 
National  Bank,  which  until  recently  occupied  the  site,  but  which  is  now  in  the  old  ofllces  of 
the  Tradesmen's  National  Bank,  291  Broadway,  and  will  remain  there  until  the  new  building 
is  completed.  The  new  structure  will  be  of  brick,  granite  and  steel.  It  will  be  known  as  the 
Central  Bank  Building  and  will  cost  $800,000. 

—Attention  is  directed  to  the  article  printed  on  page  769  under  the  title  of  "Restric- 
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tive  Indoreements  on  Checks.**  This  action  of  the  New  York  clearing-house  banks,  in  regard 
to  paper  transmitted  for  collection,  is  a matter  of  considerable  importance  to  out-of-town 
banks.  Under  the  decisions  of  the  State  and  Federal  courts  the  step  was  made  necessary  as  a 
matter  of  self-protection. 

NKW  KNG-L-AJNTD  STATES. 

Boston.— In  the  case  of  Willard  G.  Nash  vs.  Brown,  recently  decided  by  the  Supreme 
Court,  it  was  held  that  a trust  company  organized  under  the  laws  of  Massachusetts,  is  not  a 
**  bank  **  within  the  meaning  of  this  word  as  used  in  a promissory  note  made  **  payable  at  any 
bank  in  Boston,**  and  therefore  such  a note  left  at  a trust bompany  for  payment  was  not  duly 
presented.  The  suit  was  brought  upon  a promissory  note  for  $936,  which  was  indorsed  by  the 
defendant,  and  the  Superior  Court  ruled  that  the  defendant  could  not  be  held  liable,  as  there 
was  no  due  presentment  of  the  note.  The  plaintiff  excepted,  and  his  exceptions  are  now 
overruled.  The  trust  company  where  the  note  was  left  for  payment  by  the  plaintiff  was  the 
Massachusetts  Loan  and  Trust  Company,  and  the  Court  says  that  is  not  a National  bank  and 
not  a State  bank  within  the  meaning  of  the  Public  Statutes,  chapter  118.  The  Court  adds: 
**  We  assume  that  it  has  the  power  to  discount  commercial  paper  and  perform  many  other 
acts  which  banks  of  issue  and  deposit  usually  perform.  But  our  statutes  make  a distinction 
between  trust  companies  organized  under  our  laws  and  banks,  and  we  are  not  aware  that 
such  trust  companies  are  commonly  called  banks,  or  that  there  is  any  well-established  custom 
to  present  promissory  notes  and  biUs  of  exchange  payable  at  a bank  to  such  trust  companies 
for  payment.  The  present  case  discloses  no  evidence  of  any  custom.** 

—The  semi-annual  dividends  and  interest  money  payable  in  Boston  in  June  aggregrate 
$6,717,718,  the  amount  being  made  up  as  follows : Interest  on  railroad  bonds,  $1,482,163 ; inter- 
est on  municipal  and  United  States  bonds,  $2,782,876 ; interest  on  miscellaneous  bonds,  $842,810; 
manufacturing  companies*  di\idends,  $1,260,800;  railroad  dividends,  $628464;  miscellaneous, 
$202,916. 

Providence,  R.  I.— A meeting  of  the  stockholders  of  the  Traders*  National  Bank  is  to 
be  held  on  June  27  to  vote  on  the  advisability  of  going  into  voluntary  liquidation. 

—The  twenty-fifth  annual  banquet  of  the  Bank  Clerks*  Mutual  Benefit  Association  was 
held  May  22 ; the  attendance  exceeded  five  hundred. 

MIUDLEC  STATES. 

Pblladelpbla.— A meeting  of  the  shareholders  of  the  Chestnut  Street  National  Bank 
will  be  held  June  23  to  decide  on  the  question  of  reducing  the  board  of  directors  from  twelve 
to  ten  members. 

—William  J.  Morris  has  been  elected  Chairman  of  the  Stock  Exchange  to  succeed  Thos.  C. 
Knight,  deceased.  Geo.  H.  North  was  chosen  vice-chairman  at  the  same  time. 

—Efforts  are  still  being  made  to  reorganize  the  Solicitors*  Loan  and  Trust  Co. 

— B.  H.  Rushton,  Cashier  of  the  Fourth  Street  National  Bank  since  its  organization,  has 
been  elected  Vice-President. 

—Frederick  Fraley,  the  noted  Philadelphian,  celebrated  his  ninety-second  birthday  on 
May  28.  As  President  of  the  Western  Savings  Fund  Society  and  of  the  Board  of  Trade  he  is 
still  as  well  able  to  preside  at  directors*  meetings  as  he  was  thirty  years  ago. 

Pittsburg.— Statements  of  the  condition  of  the  National  banks  on  May  7,  as  compared 
with  the  reports  of  Feb.  28,  show  the  following  changes : reserve,  $686,117  increase ; deposits, 
$1,809,964  increase;  loans,  $709,585  increase;  specie,  $170,781  increase;  legal  tenders,  $ks,668 
increase ; circulation,  $721,105  increase ; due  from  reserve  agents,  $127,882  decrease.  The 
banks  hold  $827,340  in  excess  of  the  25  per  cent,  as  required  by  law,  or  27.11  per  cent,  of  net 
deposits. 

—Shares  of  the  Pittsburg  National  banks  are  much  sought  as  investments,  and  generally 
command  a high  premium.  A reason  for  this  is  to  be  found  in  the  fact  that  their  surplus  and 
profits  show  a steady  increase.  They  now  amount  to  $11,000,000  in  round  numbers.  At  the 
corresponding  date  in  1805,  the  total  was  $10,382,000 ; in  1804,  $9,024,000 ; in  1898,  $8,633,000 ; in 
1802,  $7,748,000;  in  1891,  $7,420,000,  and  in  1890,  $6,810,000.  These  figures  cover  the  two  panic 
periods,  when  it  would  be  natural  to  look  for  losses  instead  of  gains,  but  the  latter  have  been 
maintained  throughout  the  disturbances. 

—In  the  May  number  of  R.  J.  8toney*s  “ Pittsburg  Banker,**  there  is  an  interesting  dis- 
cussion of  the  matter  of  establishing  a credit  bureau,  which  is  now  being  considered  by 
Group  vni.  of  the  State  Bankers*  Association.  A bureau  of  some  kind,  for  the  collation 
and  exchange  of  information  in  regard  to  borrowers  from  banks,  is  one  of  the  necessities  of 
modem  banking. 

Baltimore,  Md.— By  the  recent  death  of  Charles  D.  Lowndes  the  partnership  of  Lowndes 
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& Redwood  has  been  dissolved.  Business  will  be  continued  under  the  same  style  with  the 
capital  as  heretofore. 

—Paper  made  or  accepted  after  June  1 is  not  entitled  to  days  of  grace  in  this  State. 

—Edward  Price,  bookeeper  in  the  National  Bank  of  Commerce,  has  been  appointed  Assis> 
tant  Cashier  of  that  bank.  The  office  is  a new  one.  Mr.  Price  has  been  in  the  employ  of  the 
bank  since  1889.  John  R.  Edmonds  is  Cashier,  and  will  have  charge  of  the  bank  while  its 
President,  Mr.  Eugene  Levering,  is  In  Europe  this  summer. 

Bank  Will  Liquidate.- Depositors  of  the  Elmira  (N.  Y.)  City  Bank  have  been  notified 
to  withdraw  their  deposits,  as  the  bank  will  go  into  liquidation. 

Appointed  Bank  Examiner.— G.  S.  Leonard,  of  Syracuse,  N.  Y.,  was  recently  appointed 
a State  bank  examiner. 

Buffalo,  N.  ¥.— At  the  annual  election  of  the  Bank  of  Buffalo,  May  4,  Elliott  C.  McDou* 
gall  was  elected  President  to  succeed  John  N.  Scatcherd,  resigned.  Mr.  McDougall  was  for- 
merly Cashier. 

Bank  Burglar  Convicted.- ‘‘Count”  Max  Shinburn,  who  is  said  to  have  stolen  enor- 
mous sums  from  the  banks  of  this  country  and  Europe,  was  convicted  on  May  22  on  the  charge 
of  robbing  the  Middleburg  (N.  Y.)  National  Bank  and  sentenced  to  four  years  and  eight 
months  in  prison. 

Washington,  D.  C.— Riggs  & Co.,  an  old  and  well-known  private  bank,  will  organize  as  a 
National  bank.  It  is  expected  that  the  capital  will  be  $500,000. 

—Days  of  grace  have  been  abolished  in  the  District  of  Columbia. 

SOTTraERN  8T^TE«. 

New  Southern  Bank.— Heath  Bros.,  of  Charlotte,  N.  C.,  are  reorganizing  their  private 
bank  as  a National  bank  with  1150,000  capital.  They  have  successfully  carried  on  a private 
banking  business  for  the  past  seven  years  and  are  enlarging  their  banking  facilities  in  response 
to  the  increase  in  the  cotton  business  in  that  section  of  the  country.  It  is  expected  that  the 
reorganized  bank  will  be  in  operation  by  September  1. 

State  Bank  Notes— an  Opinion.— The  following  is  the  opinion  of  the  United  States 
Attorney-General,  growing  out  of  an  application  to  the  Treasury  Department  for  a decision 
as  to  whether  a State  bank  owning  certain  silver  bullion  and  required  to  pay  ” ten  dollars  in 
merchandise  silver  bullion  at  retail  ” is  liable  to  a 10  per  cent,  tax  on  the  circulation  of  State 
bank  issues.  The  opinion  was  addressed  to  G.  Gunby  Jordan,  President  Third  National  Bank, 
Columbus,  Ga. 

In  Hollister  t».  Mercantile  Institution,  3 United  States,  66,  Chief  Justice  Waite,  speaking 
for  the  Court,  said : 

” From  this  review  of  the  legislation  on  the  general  subject  and  the  apparently  studied 
use  by  Congress  of  words  of  appropriate  signification,  whenever  it  was  intended  to  cover 
anything  else  than  promissory  notes  in  the  commercial  sense  of  that  term,  we  are  led  to  the 
conclusion  that  only  such  notes  as  are  in  law  negotiable  so  as  to  carry  title  in  their  circulation 
from  hand  to  hand  are  subjects  of  taxation  under  the  statute. 

If  the  instrument  be  expressed  to  be  payable  ‘in  cash  or  specific  articles*  in  the  alterna- 
tive, or  * in  merchandise,’  or  in  any  other  article  than  money— as  for  instance,  ‘ an  ounce  of 
gold’  (Roberts  »».  Smith,  58  Vt.  494),  it  becomes  a special  contract  and  by  the  law  merchant 
loses  its  character  as  commercial  paper.  In  order  to  possess  the  quality  of  negotiability  it 
should  afford  on  its  face  every  element  to  fix  its  value.” 

The  order  here  is  not  payable  in  money  ; it  is  payable  in  silver  bullion,  which  is  an  article 
of  merchandise ; its  value  is  measured  in  silver  dollars,  but  the  order  is  expressly  for  mer- 
chandise and  not  for  money.  It  is  not  a contract  on  which  an  action  of  debt  could  be  obtained 
by  the  holder  of  it.  It  is  not  negotiable— cannot  be  used  as  currency,  will  not  pass  trom  band 
to  hand,  by  delivery  merely,  without  indoi-sement— cannot,  in  short,  be  used  by  the  commu- 
nity as  money  without  danger  of  total  loss  to  whoever  may  take  it.  Hence,  it  is  not>  in  my 
opinion,  such  a note  as  is  embraced  within  Sections  19  and  20  of  the  Act  of  February  8, 1875. 

WESTERN  STATES. 

Chicago.— The  Illinois  Trust  Safety  Deposit  Co.  has  been  incorporated  with  $150,000 
capital  stock. 

—At  the  annual  election  of  the  Chicago  Stock  Exchange,  June  1,  officers  were  elected  as 
follows:  President,  Malcolm  M.  Jamieson:  Treasurer,  John  J.  Mitchell;  Governing  Com- 
mittee, one  year,  George  E.  Wright  and  H.  Herbst;  two  years,  A.  L.  Dewar;  three  years, 
Charles  C.  Yoe,  William  B.  Wrenn,  F.  N.  Gage,  Fred  G.  Frank,  J.  M.  Adfit,  D.  M.  Cummings, 
W.  G.  Wasmansdorff  and  Charles  A.  Wilson. 

—Several  bankers  of  this  city  were  on  the  bond  of  the  late  Rufus  N.  Ramsay,  the  default- 
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ing  State  Treasurer.  They  were  secured  by  claims  on  his  estate,  but  a lower  court  has 
decided  agrainst  their  claims.  It  is  also  allegred  that  the  effect  of  the  decision  is  to  render 
these  bankers  liable  to  prosecution  for  conspiracy  in  securing  deposits  of  State  money. 
An  appeal  will  be  taken  from  the  decision. 

Kansas  City,  Mo.— In  an  action  brought  to  recover  $239,000  from  the  American  National 
Bank,  being  the  value  of  certain  securities  pledged  by  a Sioux  City,  Iowa,  Trust  Company  in 
1898,  a decision  in  favor  of  the  bank  was  rendered  on  May  20. 

—The  National  Bank  of  Commerce  of  Kansas  City,  Mo.,  sued  in  New  York  recently  for 
$80,000,  sought  to  be  recovered  from  Eastern  stockholders  of  the  Western  Farm  Mortgage 
Trust  Company  of  Lawrence,  Kas.,  which  failed  in  1892.  The  Kansas  City  bank  obtained 
judgment,  but  the  execution  was  returned  unsatisfied.  The  present  litigation  is  under  the 
Kansas  double  liability  law  to  recover  from  the  stockholders  individually. 

—Assignee  Holden,  of  the  Kansas  City  Safe  Deposit  and  Savings  Bank,  reports  that 
another  dividend  of  6 per  cent,  may  be  paid  in  about  a year.  A 6 per  cent,  dividend  was 
paid  about  a year  ago,  and  it  will  take  $91,000  to  pay  another ; but  little  of  it  is  in  hand  or  in 
sight  Just  now.  The  bank  failed  in  July,  1893,  with  over  $1,800,000  liabilities  and  about  8,000 
depositors. 

—A  new  bank— the  Stock  Yards  Loan  and  Trust  Co.— has  been  established  on  the  Kansas 
side  of  the  line,  with  $100,000  capital. 

Gold  Bond  Issue  Enjoined.- In  the  injunction  case  brought  by  W.  J.  Bryan  and 
others,  to  enjoin  the  issue  of  $584,600  Lincoln,  Neb.,  refunding  bonds,  the  court  decided,  on 
Bfay  21,  against  the  issue  on  the  grround  that  the  city  council  had  no  power  to  issue  bonds 
specifically  payable  in  gold  coin. 

Creditors  Paid  In  Full.-R.  P.  Williams,  as  Receiver  of  the  American  National  Bank, 
Springfield,  Mo.,  has  paid  depositors  and  creditors  in  full,  or  one  hundred  cents  on  the  dollar. 

Indiana  Bank  Law  Upheld.— On  May  12  the  Indiana  Supreme  Court  rendered  a decision 
which  upholds  at  every  point  the  Indiana  banking  law,  which  makes  it  a criminal  offense  for 
an  oflScer  of  a bank  to  receive  deposits  when  he  knows  the  bank  is  insolvent,  and  makes  the 
failure  of  the  bank,  within  thirty  days  after  the  receipt  of  such  deposit,  prima  facie  evidence 
of  such  knowledge  and  intent  to  defraud. 

Indianapolis,  Ind.— The  Indiana  National  Bank,  which  is  a successor  to  the  local  branch 
of  the  State  Bank  of  Indiana,  organized  in  1834  and  one  of  the  famous  institutions  of  its  time, 
has  Just  laid  the  corner-stone  for  a new  building,  which  is  to  be  ready  for  tise  in  September. 

Minneapolis.— There  has  recently  been  some  discussion  of  a project  to  establish  a new 
bank  to  give  special  attention  to  the  handling  of  live  stock  business,  an  interest  that  is  one  of 
great  importance  here. 

-Ernest  C.  Brown  has  been  elected  Cashier  of  the  Nicollet  National  Bank.  Forsome  time 
past  J.  F.  R.  Foss,  the  Vice-President,  has  been  acting  as  Cashier. 

—The  convention  of  the  Minnesota  Bankers*  Association  was  held  in  this  city,  June  9 and  10. 

St.  Paul,  Minn.  - An  assessment  of  $50  per  share  has  been  ordered  by  the  Comptroller  of 
the  Currency  on  the  capital  of  the  National  German-American  Bank.  This  will  produce 
$500,000  and  will  enable  the  bank  to  substitute  cash  for  inconvertible  securities,  and  put  it  in 
a better  condition  to  do  a fair  share  of  business. 

Wisconsin  Bankers*  Association.— The  Wisconsin  Bankers*  Association  met  in  annual 
convention  at  Racine,  June  11. 

Directors  Not  Liable.— In  the  suit  brought  by  depositors  of  the  Indianapolis  (Ind.)  Na- 
tional Bank  to  recover  from  the  directors  on  the  ground  that  they  were  personally  responsi- 
ble as  individuals  for  the  statements  of  condition  made  to  the  Comptroller,  a decision  was 
rendered.  May  20,  In  favor  of  the  directors. 

Capital  Stock  Not  a Liability.- The  recent  acquittal  of  Cashier  A.  E.  Thompson,  of  the 
defunct  Maurice  (Iowa)  State  Bank,  on  a charge  of  receiving  deposits  after  he  knew  of  the 
insolvency  of  the  institution  of  which  he  was  an  officer,  involves  a peculiar  point  in  the  Iowa 
State  law.  The  bank  was,  it  appears,  able  to  meet  all  liabilities  except  the  claims  of  the 
shareholders  who  are  still  in  a fair  way  to  lose  the  amount  of  their  stock.  The  Iowa  courts 
having  held  that  the  capital  stock  of  a bank  is  not  to  be  considered  a liability,  Thompson  was 
not  bound  to  take  this  into  consideration  when  he  received  the  deposits  in  question  and  was 
therefore  guilty  of  no  crime  under  the  strict  construction  of  the  law.  His  brother.  President 
Thompson,  is  under  indictment  on  the  same  charge.  The  case  against  him  will  probably  be 
dropped  in  view  of  the  Cashier*s  acquittal. 

Cleveland,  Ohio.— Pending  a decision  as  to  the  validity  of  the  new  Saturday  half-holiday 
law,  the  clearing-house  banks  of  Cleveland  will  close  at  12  o*clock  on  Saturdays. 
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Credit  Men  to  Meet.->A  national  convention  of  the  credit  managers  of  banks,  mercan- 
tile houses  and  manufacturing  establishments  Is  to  be  held  in  Toledo,  June  28,  24  and  25, 
for  the  purpose  of  forming  a national  organization  in  the  Interest  of  creditors.  The  aims  of 
this  movement  are,  among  others,  to  bring  about  changes  in  existing  laws  and  enact  new 
laws,  to  punish,  irrespective  of  expense,  fraudulent  debtors;  to  assist  the  honest  debtor  by 
bringing  about  a better  understanding  between  the  creditors  and  the  retailers. 

Denver,  Colo.— There  is  a prospect  of  the  resumption  of  the  American  National  Bank, 
depositors  having  agreed  to  accept  certificates  bearing  4 per  cent.;  ten  per  cent,  of  the 
deposits  to  be  paid  in  cash  when  the  bank  resumes,  and  the  remainder  in  six  equal  install- 
ments half-yearly.  Liabilities  have  been  reduced  to  $821,000. 

I>-A^CIinic  SLOPE. 

A Receiver  Discharged.— Receiver  Balkwill,  of  the  German-American  Savings  Bank, 
Tacoma,  Wash.,  has  been  discharged  of  his  trust  and  his  accounts  approved. 

San  Francisco.— At  a meeting  held  May  20  the  Executive  Ck>uncil  of  the  California 
Bankers*  Association  adopted  a resolution  declaring  for  the  gold  standard  as  follows: 

Resolved.  That  the  standard  of  value  in  the  United  States  should  continue  to  be  the  dollar 
containing  26.80  grains  of  gold,  900  fine,  and  that  anv  attempt  by  legislation  or  otherwise 
to  lower  that  standard  would  be  disastrous  to  the  future  welfare  of  eveiy  class  of  our 
citizens ; and  that  silver  and  governmental  paper  as  forms  of  currency  can  only  be  used  with 
safety  in  such  quantity  as  will  be  absorbed  by  the  people  and  remain  in  circulation  con- 
stantly without  throwing  upon  the  Government  at  any  time  the  burden  of  redemption  to 
maintain  a parity. 

FOREIG-N  BAN-KING-  AND  FINANCIAL  NEWS. 

Imperial  Bank  for  China.- The  Chinese  Government  is  about  to  establish  an  Imperial 
Bank,  which  is  to  be  conducted  under  the  control  of  the  Revenue  Board.  The  capital  of  the 
institution  will  be  10,000,000  taels  (about  $8,000,000). 

Death  of  Henri  Cemuschi.— Henri  Cemuschi,  a well-known  French  writer  on  econ- 
omic and  financial  topics,  died  at  Mentone,  May  11.  He  was  the  author  of  several  works  of 
high  rank  among  students  of  finance  and  was  an  enthusiastic  advocate  of  international  bi- 
metallism. 


Repudiation  In  the  United  Staten  Senate.— On  June  2 the  Senate  passed  the  bill  to 
destroy  the  public  credit  by  prohibiting  the  further  issue  of  interest-bearing  bonds  without 
the  consent  of  Congrress,  which  of  course  could  not  be  obtained.  The  bill,  in  effect,  is  a 
measure  to  repeal  the  Act  for  the  resumption  of  specie  payments.  An  adverse  report  has 
been  made  on  the  bill  by  the  Ways  and  Means  Committee  of  the  House.  There  is  not  the 
slightest  possibility  that  the  measure  will  become  a law.  Following  is  the  Senate  vote  in 
detail,  showing  the  distribution  of  the  vote  by  sections  and  parties: 

Vote  on  the  Bill,  to  Prohibit  Bond  Issues. 

For  BepudUUion, 


Allen,  Pop.,  Neb. 
Bacon,  Dem„  Ga. 
Bate,  Dem.,  Tenn. 
Berry,  Dem.,  Ark. 
Brown,  Rep.,  Utah. 
Butler,  Pop.,  N.  C. 
Cannon,  Hep.,  Utah. 
Chilton,  Dem.,  Texas. 


Aldrich,  Rep.,  R.  I. 
AUisom  Rep.,  Iowa. 
Brice,  Dem.,  Ohio. 
Burrowa  R^.,  Mich. 
Offery,  Dem.,  La. 
Chandler,  Rep.,  N.  H. 
CuUom,  Rep.,  ill. 


Daniel,  Dem.,  Va.  Mitchell,  Rep.,  Oregon.  Teller,  Rep.,  Col. 

Duboi^  Rep.,  Idaho.  Morgan,  Dem^  Ala.  Tillman,  Dem.,  8.  C. 

George,  Dem.,  Miss.  Pasco,  Dem.,  Fla.  Turpin  Dem.,  Ind. 

Han8orough,Rep.,N.D.Peffer,  Pop.,  Kas.  Vest,  I^m.,  Mo. 
Harris,  Dem.,  Tenn.  Pettiflnrew,  Rep.,  8.  D.  Walthall,  Dem^Miss. 
Jones,  Dem.,  Ark.  Pritchard,  Hep.,  N.  C.  WarrenjRep.,  Wyo. 

JonesJ  Rep.,  Nev.  Pugh,  Dem.,  Ala,  White,  Dem.,  Oaf. 

Mills,  Dem.,  Texas.  Stewart,  Rep.,  Nev.  Wolcott,  Rep„  Col. 


Aoairuft  Repudiation. 

Nays-25. 

Davis.  Rep»  Minn.  Lodge,  Rep.,  Mass.  Smith,  Dem.,  N.  J. 
Faulkner,  Dem.,W.  Va.  McBride,  Rep.,  Ore.  Vilas,  Dem.,  Wis. 
(^kiUinger,  Rep.,  N.  H.  Mitchell,  Dem.,  Wis.  Wetmore,  RcPm  R.  I* 
Hale,  Re^,  Me.  Nelson,  Rep.,  Minn.  Wilson,  Rep.,  wash. 

Hawley,  Rep.,  Conn.  Palmer,  Dem.,  111. 

HiU,  Dem.,  N.  Y.  Platt,  Rep.,  Conn. 

Lindsay,  Uem.,  Ky.  Quay,  Rep.,  Penn. 


On  June  4 the  Committee  on  Ways  and  Means  of  the  House  of  Representatives  decided  to 
report  the  Senate  bond  bUl  adversely.  The  vote  in  the  committee  stood  18  to  2,  as  follows 
Against  a favorable  report.— RepubRcans—Dingley,  Me.;  Payne,  N.  Y.;  Dalzell,  Penn.; 
Hopkins,  III.;  Grosvenor,  Ohio ; Russell,  Conn.;  Dolliver,  Iowa ; Steele,  Ind.;  Johnson,  N.  D.; 
Evans,  Ky.;  Tawney,  Minn. 

Democrats— Turner,  Ga.;  Cobb,  Mo. 

For  a favorable  report.— Democrats— McMlllin,  Tenn.;  Wheeler,  Ala. 
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FAILURES,  SUSPENSIONS  AND  LIQUIDATIONS. 


ArkanMM.— Ed.  HogaboonL.  President  of  the  City  Savinn  Bank  and  Trust  Co^  Hot 
Springs,  which  failed  recentlv  with  $175,000  liabilities,  returned  to  Hot  Springs,  May  28;  and 
will  try  to  straighten  up  the  bank's  affairs. 

Illinois.— S.  A.  Olmstead,  proprietor  of  the  Exchai^  Bank,  Victoria,  and  also  engaged 
in  mercantile  business,  has  confessed  Judgment  for  $7,600.  He  had  been  In  business  for  eight 
years. 

—On  June  8 the  Bank  of  Maroa  suspended  on  account  of  a local  mercantile  failure.  The 
bank  had  a small  capital. 

Indiana.— On  May  8 the  Citizens'  Bank,  of  Union  City,  was  placed  in  charge  of  a bank 
examiner.  Rumors  were  circulated  in  regard  to  an  allegra  shortly  of  a former  Cashier, 
who  recently  resigned  and  transferred  some  real  estate  to  the  bank.  These  conditions  caused 
a run  which  led  to  suspension.  The  bank  bad  been  doing  business  for  over  thirty  years  and 
was  reputed  a staunch  concern.  There  is  supposed  to  be  ample  security  for  dei^eitors  and 
stockholders. 

—Appraisers  of  the  estate  of  Hon.  J.  N.  Huston,  who  was  proprietor  of  the  Citizens' 
Bank,  of  Connersville,  report  assets  $288,000  and  liabilities  of  only  $170,000. 

—It  is  announced  that  the  Up^nd  Bank,  of  Upland,  will  go  out  of  business  in  November. 
Since  its  resumption  after  the  1^  panic  the  bank  has  nol  done  a prosperous  business. 

Indian  Territory.— The  Bank  of  Wynnewood  closed  May  22.  J.  Frank  Beeler,  who  had 
charge  of  the  bank,  has  been  arrested  charged  with  fraud. 

Iowa.— On  May  18  the  Bank  of  McIntyre,  of  which  O.  E.  Barrett  was  proprietor,  was 
closed.  He  had  lately  started  a bank  at  Maple  Lake,  Minn.,  which  has  closed  also. 

Kansas.— The  Sumner  National  Bank,  Wellington,  suspended  May  14.  It  had  $100,000 
capital. 

—The  Farmers  and  Stockgrowers'  Bank,  of  Meade,  was  reported  closed  on  May  18,  and 
the  President  is  said  to  have  misappropriated  $12,000  of  the  bank's  funds.  Total  liabilities, 
$29,000 ; assets  $86,000,  nominally. 

Michigan.- The  Citizens'  Bank  (Limited),  of  Edwardsbura,  was  reported  closed  May  25. 
Cashier  Kleckner's  accounts  are  reported  short  by  nearly  $5,0(10. 

Missonrl.-The  Farmers'  Deposit  Bank,  Creighton,  assigrned  June  4 to  John  M.  Ck)e.  Tt 
commenced  business  in  1891  with  $10,000  capital. 

‘ Nebraska— Omaha.-  On  June  2 the  Globe  Savings  Bank  went  into  the  hands  of  the  State 
Banking  Board,  owing  to  unprofitable  business.  At  the  time  of  the  1803  panic  the  bank  had 
$1$0,000  in  deposits,  but  they  nave  been  reduced  to  $87,000.  It  is  stated  that  only  the  savings 
department  will  be  closed  and  that  the  loan  and  trust  business  will  be  continued  as  before. 

New  Hampshire.— The  Bank  of  New  England.  Manchester,  closed  May  28.  Since  the 
panic  of  1898,  when  the  bank  was  closed  for  six  months,  it  has  been  tottering. 

The  Bank  of  New  England  was  organized  in  Kansas  in  1887,  and  its  headquarters  trans- 
ferred to  Manchester.  It  was  formerly  known  as  the  Granite  State  Trust  Company,  and  its 
original  capital  was  $50,000,  afterwards  increased  to  $100,000. 

Since  1803,  the  savings  department  has  practically  done  no  business,  and  since  the  resump- 
tion in  January,  1804,  the  institution  has  paid  but  two  dixidends,  20  and  25  per  cent,  respect- 
ively. It  it  thought  that  on  or  about  July  1 a third  dividend  of  25  per  cent,  can  be  paid. 

At  the  last  annual  meeting  of  the  bank  the  assets  of  the  mercantile  department  were 
|£S5,000.  The  bulk  of  this  is  in  local  collateral  and  personal  notes.  There  is  about  $42;000  in 
western  warrants.  The  securities  have  been  culled  over  to  such  an  extent  that  it  will  be 
difficult  to  realize  promptly.  The  Savings  bank  assets  are  about  $125,000. 

New  York.— On  May  29  the  Yates  County  National  Bank,  of  Penn  Yan.  capital  and  sur- 
plus $65,000,  suspended  payment.  About  a year  ago,  Morris  F.  Sheppard,  who  was  then 
President,  became  involved  in  some  unsuccessful  transactions  which  lea  to  his  retirement. 
On  Mav  7 the  bank  owed  $150,000  on  individual  depoMt  accounts,  but  there  were  heavy  with- 
drawals Just  prior  to  the  suspension. 

Oklahoma.— On  May  13  the  First  National  Bank,  El  Reno,  capital  $50,0C0,  suspended  pay- 
ment. It  has  since  been  permitted  to  resume  business. 

Pennsylvania.— The  Real  Estate  Loan  and  Trust  Company,  of  Allegheny,  which  failed 
about  a year  ago,  has  paid  off  all  its  depositors  in  full.  The  stockholders  were  assessed  to  the 
amount  of  $42,000. 

Texas.— The  National  Bank  of  Jefferson  closed  May  25.  Assets,  $886,000. 

Washington.— The  Guarantee  Loan  and  Trust  Co.,  Seattle,  capital  $200,000,  assigned  to 
Jacob  Furth  May  25.  Liabilities  to  depositors,  $164,000.  The  company  was  orgranized  in  1887. 
Since  1808  its  business  has  not  prospered,  and  the  guaranteeing  of  loans  has  proved  a source 
of  great  loss. 

Wisconsin.— Owing  to  a falling  off  in  business  the  International  Bank,  of  West  Superior, 
announce  that  it  would  go  into  liquidation  on  June  L It  is  said  the  bank  is  solvent.  The 
former  officers  will  continue  in  the  loan  business  under  the  style  of  Wisconsin  Loan  and 
Trust  Co. 
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NEW  BANKS,  CHANGES  IN  OFFICERS,  ETC 


NEW  NATIONAL  BANKS. 

The  Comptroller  of  the  Cnrrency  famishes  the  following  statement  of  New  National  banks  organised 
since  onr  last  report.  Names  of  officers  and  other  partioalu’S  regarding  these  New  National 
Banks  will  be  found  under  the  different  State  headings. 

5099^ommercia]  National  Bank,  Steubenville,  Ohio.  Capital,  $125,000. 

5040—  Citizens*  National  Bank,  Tionesta,  Pennsylvania.  Capital,  $50,000. 

5041—  National  Bank  of  Holton,  Holton,  Kansas.  Capital,  $50,000. 

5042—  Beaver  National  Bank,  Beaver,  Pennsylvania.  Capital,  $100,000. 

The  following  notices  of  intention  to  organize  National  banks  have  been  approved  by  the  Comp- 
troller of  the  Carrenoy  since  last  advice. 

National  Bank  of  La  Crosse,  La  Crosse,  Wis.;  by  Geo.  W.  Burton,  et  al. 

Ocean  City  National  Bank,  Ocean  City,  N.  J.;  by  Wm.  Lake,  et  cU. 


NEW  BANKS.  BANKERS.  ETC. 


CALIFORNIA. 

Santa  Ana— Safe  Deposit  Company. 
COLORADO. 

Cripple  Creek— Graham  A McCart. 
Durango— Smelter  City  State  Bank  (succes- 
sor to  Smelter  National  Bank);  capital, 
$d0,0(X);  Pres.,  C.  E.  McConnell;  Cashier, 
Geo.  W.  Sturdivant. 

Gillett— Gillett  Bank ; Pres.,  C.  F.  Owens ; 
Cashier,  Maynard  Gunsul. 

FLORIDA. 

Dayton— Merchants’  Bank. 

OEOROIA. 

Atlanta— Fidelity  Savings  Bank;  capital, 
$50,000;  Pres.,  Samuel  Young;  Cashier,  D. 
H.  Livermore. 

McDonough- Bank  of  Henry  Co.;  Pres., 
Thos.  D.  Stewart;  Vice-Pres.,  H.  J.  Cope- 
land ; Cashier,  E.  M.  Copeland. 
SwATNSBORO— Bank  of  Swainsboro  (branch 
Bank  of  Millen) ; capital,  $25,000 ; Pres.,  W. 
S.  Witham:  Cashier,  Sterling  Turner. 
IDAHO. 

Nezperce— Bank  of  Nezperce. 

ILLINOIS. 

Chicago- Illinois  Trust  Safety  Deposit  Co.; 

capital  stock,  $150,000. 

Joliet— Geo.  H.  & Edwin  S.  Monroe. 
INDIANA. 

Clavton— Albert  Johnson  & Co. 

Eaton— Bank  of  Eaton ; capital,  $6,000 ; Pres., 
Wm.  S.  Boaman ; Cashier,  Daniel  Emdee. 
Fort  Branch— Farmers  and  Merchants’ 
Bank. 

Indianapolis— Citizens’  Loan  and  Trust  Co.; 
capital  stock,  $10,000. 

INDIAN  TERRITORY. 

Chelsea  - Bank  of  Chelsea ; capital,  $10,000 ; 
Pres.,  J.  T.  McSpadden;  Vice-Pres.,  C.  W. 
Poole ; Cashier,  John  D.  Scott. 


IOWA. 

Coon  Rapids- Valley  Bank  (John  Lee, 
Propr.);  capital,  $25,000. 

DeKalr— B.  D.  DeKalb. 

Hastings— Farmers’  Exchange  Bank. 
Latimer— Bank  of  Latimer ; capital,  $10,000. 

Pres.,  J.  H.  Welch ; Cashier,  L.  E.  Powers, 
Manning — German  Savings  Bank. 

Newton— Farmers  and  Merchants’  State 
Bank  ; Pres.,  F.  R.  Witmer ; Vice-Pres..  C. 
M.  Hinsdale ; Cashier,  O.  H.  Witmer. 

Pilot  Mound— Geo.  W.  Cline  & Son. 
PRIMGHAR— Farmers’  Bank. 

KANSAS. 

Holton— National  Bank  of  Holton  (succes- 
sor to  S.  K.  Linscott);  capital,  $50,000; 
Pres.,  S.  K.  Linscott ; Vice-Pres.,  Geo.  S. 
Linscott ; Cashier,  W.  K.  Linscott. 

Kansas  City- Stock  Yards  Loan  and  Trust 
Co.;  capital  stock,  $100,000. 

Wichita— Stock  Kaisers’  Bank. 

KENTUCKY. 

Perryville— Bank  of  Perr>’ville;  capital, 
$15,000. 

LOUISIANA. 

Franklin— St.  Mary  Bank ; capital,  $50,000 ; 
Pres.,  Wilson  McKerall;  Vice-Pres.,  M. 
Bloch;  Cashier,  R.  H.  Washburn. 

MICHIGAN. 

Frankfort— Benzie  County  Bank  (Hof- 
stetter  A Co.) 

Orion— Orion  State  Bank;  capital,  $15,000; 

Pres.,  Ira  Carpenter ; Cashier,  G.  F.  Perry. 
Saugatuck- Fruitgrowers’  Bank. 
Unionvillb— Citizens’  Bank  (Nichols  & 
Purdy);  Cashier,  J.  T.  Purdy. 

MINNESOTA. 

Breckenridgb— Merchants’  Bank;  capital, 
$15,000 ; Pres.,  Joseph  Gunn ; Cashier,  D.  D. 
Waite. 
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Dexter— 8.  A.  Sorenson. 

Milan— Farmers  and  Merchants*  Bank ; 
Pres.,  B.  K.  SalTcrson ; Cashier,  J.  J.  Sten- 
nes ; Asst.  Cashier,  A.  H.  Dalen. 

Taylor’s  Falls— Bank  of  Taylor’s  Falls 
(W.  B.  Mears). 

Thief  Biter  Falls— First  State  Bank; 
capi  tal,  $10,000. 

MISSISSIPPI. 

New  Albany— Bank  of  New  Albany ; capi- 
tal, $26,000;  Pres.,  J.  T.  Baker ; Cashier,  J. 
W.  Tooke,  Jr. 

MISSOURI. 

Dearborn- Farmers’  Rank ; capital,  $10,000; 

Pres.  Geo.  W.  Ray ; Cashier,  M.  L.  Dlx. 
Marshfield— Citizens’  Bank. 

Osceola- Johnson-Lucas  Banking  Co.  (suc- 
cessor to  Kansas  City  Trust  Co.);  capital, 
$25,000;  Pres.,  W.  H.  Lucas;  Cashier,  G.  B. 
Linney ; Asst.  C^hier,  James  B.  Lucas. 
NEBRASKA. 

Osmond— Farmers’  State  Bank  (successor  to 
Bank  of  Osmond. 

NEW  YORK. 

Avooa— Silsbee’s  Bank  (successor  to  C.  B. 
Mtener  A Co.);  Cashier,  Geo.  C.  Silsbee. 

New  York  City— E.  D.  Shepard  & Ck>. 

Italian  Savings  Bank. Interstate  Mort- 

gage Debenture  Co.;  capital,  $200,000. 
NORTH  CAROLINA. 
Greenville— Greenville  Bank ; capital, 
$10,000;  Pres.  J.  W.  Higgs;  Cashier,  J.  8. 
Higgs ; Asst.  Cashier,  H.  Harding. 
Newton— Shuford’s  Bank  (A.  A.  Shuford). 
NORTH  DAKOTA. 

Lanodon— W.  J.  Mooney  State  Bank ; capi- 
tal, $10,000. 

OHIO. 

Antioch— Antioch  Branch  of  Monroe  Bank ; 

Manager,  H.  E.  Stewart. 

College  Corner— Citizens’  Bank;  capital, 
$6,000;  Pres.,  Oscar  Stout;  Cashier,  (Thas. 
Stout. 


Geneva— Geneva  Savings  Bank  Co.;  Pres., 
A.  J.  Ford ; Treasurer,  8.  S.  Searle. 

Wooster— Albert  Shupe  & (3o. 

PENNSYLVANIA. 

Beaver— Beaver  National  Bank;  capital, 
$100,000;  Pres.,  Jesse  B.  Leonard;  Cashier 
Frederick  Davidson. 

Elkland— Pattison  National  Bank  (succes- 
sor to  C.  L.  Pattison  A Co.);  Pres.,  O.  Patti- 
son; Vice-Pres.,  Jerome  Bottom;  CTashier, 
W.  Burton  Foote. 

Philadelphia- B.  H.  Gay  A Co. — Mer- 
cantile Trust  and  Deposit  Co.;  capital  paid- 
in,  $64^900 ; Pres.,  Chas.  F.  Abbott ; Treas- 
urer, J.  Stewart,  Jr. 

Pittsburg— Nickel  Savings  Bank. 

Sharpsville— Koonce’s  Bank. 

SOUTH  CAROLINA. 

Mayesville— Bank  of  Mayesville. 

SOUTH  DAKOTA. 

Oldham— Bank  of  Oldham  (A  B.  Maxam, 
Prop.);  capital,  $4,(X)0. 

Wessington  Springs— Wallace  A Loomis 
(successors  to  Bank  of  Wessingrton  Springs) ; 
Cashier,  H.  J.  Wallace. 

TEXAS. 

Houston— Corbett  A Moore. 

WISCONSIN. 

Shell  Lake— Lumbermens’  Bank ; capital, 
$25,000 ; Pres.,  Artemus  Lawler ; Vice-Pres., 
W.  B.  Bourne ; Cashier,  Lewis  Larson. 

West  Superior— Wisconsin  Loan  A Tr.  Co. 

CANADA.. 

ONTARIO. 

Comber— Ainslee  A Ainslee. 

Dresden— Chas.  W.  Watson. 

New  Castle— Traders’  Bank  of  Canada;  C. 
F.  Craig,  Manager. 

QUEBEC. 

Hull— P.  1.  Bazin. 


CHANGES  IN  OFFICERS,  CAPITAL,  ETC. 


ARKANSAS. 

De  Witt— Bank  of  De  Witt ; capital,  $6,000 ; 
J.  W.  Porter,  Pres.;  J.  W.  Underwood, 
(fishier ; Jno.  T.  Gibson,  Asst.  C^hier. 
CALIFORNIA 

Gonzales— Bank  of  Gonzales ; J.  C.  Lazier, 
C^hier  in  place  of  W.  Sarles. 

San  Francisco— Bank  of  California ; Wil- 
liam Babcock,  director  in  place  of  A.  K.  P. 

Harmon,  deceased. Security  Savings 

Bank ; E.  J.  MoCutcheon,  director  in  place 
A.  K.  P.  Harmon,  deceased. 

San  Jose— Commercial  and  Savings  Bank ; 
capital,  $600,000,  L.  Lion,  Pres..  Jas.  H. 
Findlay,  Vice-Pres.;  Henry  Philip,  Secre- 
tary. 

St.  Helena— Carver  National  Bank ; A.  L. 
Williams,  Pres,  in  place  of  M.  G.  Richie ; F. 
L.  Alexander.  Cashier  in  place  of  A.  L. 


WilliamsC;  no  Asst.  Cashier  in  place  of  F.  U 
Alexander. 

CONNECnCUT. 

Middletown— Columbia  Trust  Co.;  E.  H. 
Burr.  Pres.;  O.  E.  Stoddard,  Vice-Pres.;  C. 
B.  Leach,  Treasurer. 

FLORIDA. 

Tallahassee— Capital  City  Bank;  T.  E. 
Perkins,  Asst.  Cashier. 

GEORGIA. 

Carrollton— Merchants  and  Planters’ 
Bank;  E.^B.  Brodnax,  CTashierin  place  of 
W.  E.  Jenkins. 

Lithonia— Union  Loan  and  Trust  Co. 
(branch  of  Atlanta);  R.  H.  Hollingsworth, 
Vice-Pres. 

Monroe— G.  W.  A J.  H.  Felker;  succeeded 
by  (jteo.  W.  Felker. 
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Sayankah— Savaimah  Bank  and  Trust  Co.; 
W.  G.  Cann,  Cashier  in  place  of  James  H. 
Hunter. 

ILLINOIS. 

Aim>NA— Bank  of  Altona;  J.  M.  McKie, 
Cashier  in  place  of  Oeo.  H.  Craigr:  O.  E. 
Peterson,  Asst.  Cashier  in  place  of  J.  M. 
McKie.  f 

Cairo— Alexander  Co.  Savings  Bank : C.  O. 
Patier,  Vioe-Pres.;  Frank  Spencer.  Asst. 
Cashier  in  place  of  J.  H.  Oalligan. 

Carmi— Farmers  and  Merchants*  Bank ; 

title  now  J.  M.  Crebbs  & Co. 

CLiirroN— DeWitt  County  National  Bank; 
Richard  Snell,  Pres,  in  place  of  James  T. 
Snell. 

Lrwibtown— Farmers*  State  Bank;  S.  L 
Campbell,  Asst.  Cashier. 

Mackinaw— Mackinaw  Bank;  Lyman  Por- 
ter. Asst.  Cashier. 

Mattoon— First  National  Bank;  R T.  Guth- 
rie, Asst.  Cashier. 

Pbcatonica— Pecatonica  Bank ; capital, 
$40,000. 

SPRiNoriBLD— Rldgely  National  Bank ; Wm. 
Barret  Ridgely,  Se^nd  Vlce-Pres. Illi- 

nois National  Bank  ; Frank  Reisch,  Pres., 
deceased. 

Toulon— Exchange  Bank ; Burge,  Dewey  A 
Gould,  proprietors  in  place  of  Burge  A 
Dewey. 

Vienna— Johnson  County  Bank;  HarvickA 
Gray,  succeeded  by  J.  F.  Gray  A Son  as 
proprietors. 

VtRoiNiA— Centennial  National  Bank ; Dan- 
iel Biddlecome,  Vice-Pres.  in  place  of 
Henry  Quigg,  deceased;  Jno.  J.  Bergen, 
Cashier. 

INDIANA. 

Bedford— Citizens*  Bank;  S.  B.  Voris,  Vice- 
Pres.,  deceased. 

Lima— State  Bank;  E.  B.  Nichols,  Pres.; 

Chas.  S.  Nichols,  Cashier. 

Indianapolis— Marion  Trust  Co.;  Wm.  T. 
Noble,  Secretary. 

Marion— First  National  Bank ; A.  B.  Morri- 
son, Cashier,  deceased. 

Seymour -First  National  Bank;  Cyrus  E. 
McCready,  Cashier  in  place  of  Geo.  H.  Mur- 
phy, deceased. 

IOWA. 

Akron— Farmers*  Loan  and  Trust  Co.;  O.  W. 

Button,  Cashier  in  place  of  J.  C.  Button. 
Cedar  Rapids— City  National  Bank;  J.  R. 
Amidon,  Cashier  in  place  of  Jno.  B.  Bever ; 
Jno.  B.  Bever,  Asst.  Cashier  in  place  of  J. 
R.  Amidon. 

Centerville— First  National  Bank ; William 
Bradley,  Pres.,  deceased. 

Churdan— Citizens*  Bank ; capital,  $25,000. 
Des  Moines— Iowa  Deposit  and  Loan  Co.;  B. 
W.  Brooks,  Secretary  in  place  of  Byron  A. 
Beeson. 

Dyersville— Farmers’  State  Bank ; capital. 


$a0,000;  Adolph  Langel,  Pres.;  B.  J.  Schem- 
mel.  Cashier. 

Eldon— Bradley’s  Bank;  William  Bradley, 
Pres.,  deceased. 

Fairfield— First  National  Bank;  Frank 
Light,  Cashier  in  place  of  John  Davies. 
Laurens- First  National  Bank ; C.  R Narey, 
Asst.  Cashier  in  place  of  L D.  Beardsley 
and  G.  R McKinnon. 

BIalvern— Farmers*  National  Bank ; R M. 

R Reed,  Pres,  in  place  of  A.  J.  Chantry. 
Manning- First  National  Bank;  no  Vioe- 
Pres.  in  place  of  Joseph  Wilson. 

Marble  Rock— Marble  Rock  Bank;  W.  8. 
Shepardson,  Cashier  in  place  of  C.  H.  Wil- 
liams. 

Moulton— Bradley’s  Bank;  Wm.  Bradley, 
deceased. 

Mystic- Bradley’s  Bank ; Wm,  Bradley,  de- 
ceased. 

Sioux  City— Sioux  National  Bank;  James 

F.  Toy,  Pres,  in  place  of  Wm.  L.  Joy. 

Fidelity  Loan  and  Trust  Company;  suc- 
ceeded by  Fidelity  Security  Co.;  T.  A. 
Thompson,  Manager. 

Vail— Traders*  Bank ; capital.  $25,000. 
Zearino— Farmers*  Bank;  J.  J.  Pollock 
Cashier  in  place  of  T.  E.  Pollock. 
KANSAS. 

Burlingame— First  National  Bank;  A.  M. 

Miner,  Cashier  in  place  of  A.  G.  Sharp. 
Caldwell— Stock  Exchange  Bank;  BL  L 
McClure.  Cashier  in  place  of  John  Falken- 
burg. 

Topeka- First  National  Bank ; T.  R Bow- 
man, director,  deceased. 

Wichita— Wichita  National  Bank;  Charles 
Testard,  Asst.  Cashier. 

Wilsey— WUsey  State  Bank ; sold  out  to  T. 
C.  Snodgrass. 

WiNDOM— Farmers*  State  Bank  (successor  to 
State  Bank  of  Little  River);  removed  to 

Little  River.  

KENTUCKY. 

Albany— Bank  of  Albany;  capital,  $10,000 ; 

S.  D.  Simpson,  Asst.  Cashier. 

Lexington  — Lexington  Clearing  House 
Assn.;  Jno.  M.  Bell,  Manager  in  place  of  R 

H.  Courtney. 

Louisville— Fidelity  Trust  and  Safety 

Vault  Co.;  J.  F.  Speed,  Treasurer. Bank 

of  Kentucky;  Thomas  L.  Barret,  Pres., 
deceased. 

Middlesbobo— Manufacturers*  Bank;  capi- 
tal increased  to  $60,000 ; R.  C.  Ford,  Pres,  in 
place  of  G.  D.  Jackson;  W.  J.  Kinnaird, 
Cashier  in  place  of  Walter  H.  Bishop. 
LOUISIANA. 

Jennings— Jennings  Banking  and  Trust  Co.; 

I.  D.  Williams,  Pres.;  D.  E.  Sweet,  Vice- 
Pres.;  F.  R.  Jaenke,  Cashier  and  Secretary ; 
W.  M.  Taylor,  Asst.  Cashier  and  Treasurer. 

MAINE. 

Portland— Swann  & Barrett;  Francis  K. 
Swann  and  Geo.  P.  Barrett,  deceased. 
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MABYLAND. 

Bai/timorb— National  Bank  of  Commerce; 

Edward  Price,  Aaet.  Cashier. National 

Union  Bank ; William  Woodward,  director, 
deceased. — Lowndes  & Redwood ; Chas.D. 
Lowndes,  deceased ; business  continued  un- 
der same  title  by  Fwmk  T.  Redwood. 
CnMBBBLAND — Third  National  Bank:  Wm. 

E.  Weber,  Pres^  deceased. 

Salisbury— Farmers  and  Merchants*  Bank; 
E.  C.  Fulton,  Asst.  Cashier  in  place  of  F.  L. 
Wailes,  resigned. 

Wbsthinsteb— Union  National  Bank ; Chas. 

B.  Roberts,  Pres,  in  place  of  John  K.  Long- 
well,  deceased;  J.  Wesley,  Hoflfacker, 
elected  director. 

MASSAOHUSSTTS. 

BoffTON— Hancock  National  Bank;  A.  W. 
Preston,  Vice-Pres.  in  place  of  Gteo.  A.  Mar- 

den. Massachusetts  National  Bank  and 

Boston  Safe  Deposit  Co.;  Edward  Whitney, 
director,  deceased. 

Northampton— Hampshire  8a  y.  Bank ; Jose- 
phus Crofts,  Pres,  and  director,  resigned. 
Rockland— First  National  Bank;  Albert 
Culver,  Vice-Pres.  in  place  of  Everett  Lane. 
Sprinofibld— Second  National  Bank;  Alfred 
Rowe,  director,  deceased. 

MICHIGAN. 

Grand  Rapids— Fifth  National  Bank ; C.  D. 
Stebblns,  Vice-Pres.  in  place  of  J.  H.  Bon- 
nell. 

Ionia— Ionia  County  Savings  Bank ; capital 
stock  increased  from  $60,000  to  $100,000. 
Mahcellus— G.  W.  Jones*  Exchange  Bank ; 
G.  W.  Jones,  deceased. 

MINNESOTA. 

Aldkn— State  Bank;  Wm.  H.  Walker,  Pres. 

in  place  of  M.  D.  Hawver. 

Canton— Bank  of  Canton;  M.  F.  Tollefson, 
Cashier. 

Elmore- Exchange  Bank  (successor  to  Cary 
A Taylor);  capital,  $15,600;  J.  M.  Broat, 
Pres.;  A.  8.  Broat,  C^hier. 

Hutchinson— Citizens’  Bank;  A.  H.  Rose- 
boom,  Asst.  Cashier,  resigned. 
Minneapolis— Nicollet  National  Bank ; 

Ernest  C.  Brown,  Cashier. 

North  Branch— Chisago  County  Bank ; sold 
out  to  F.  F.  Murray. 

MISSISSIPPI. 

Boonv  ILLE— Farmers  and  Merchants*  Bank ; 
capital,  $10,000;  8.  P.  AUen,  Pres.;  S.  T. 
Moore,  Cashier. 

MISSOURI. 

Buncbton— Bank  ot  Bunceton;  W.  H.  H. 
Stephen,  Pres,  in  place  of  Jno.  H.  Goodwin ; 
R.  L.  Harriman,  Asst.  Cashier. 

Kansas  City— Citizens*  National  Bank ; H. 

C.  Schwitzgebel,  Asst.  Cashier. 

Leeton— Bank  of  Lee  ton ; capital,  $10,000 ; 8. 
W.  Harris,  Pres. 

Maitland— Farmers*  Bank ; James  E.  Weller, 
Cashier. 


Marshall  Bank  of  Saline;  J.  L.  Wood- 
bridge,  Cashier  in  place  of  A,.  S.  Van  Anglen, 
resigned. Farmers*  Savings  Bank ; capi- 

tal, increased  from  $60,000  to  $100,000. 

MONTANA. 

Forsyth— Merchants’  Bank ; Mabel  Ken- 
nedy, Cashier. 

NEBRASKA. 

Blub  Springs— Farmers  and  Merchants* 
Bank  (Chas.  A.  Van  Pelt);  capital,  15,000. 
Geneva— Geneva  National  Bonk ; H.  C.  Bru- 
ner, Cashier  in  place  of  M.  R Chittlck. 
Jackson— Bank  of  Dakota  County ; Ed.  C. 
Brown,  Pres,  in  place  of  E.  E.  Halstead : C. 
M.  Kearney,  Asst.  Cashier. 

Murdock— German  Bank ; successor  to  State 
Bank. 

Nelson — Commercial  Bank ; I.  J.  Wehrman, 
(fishier  in  place  of  R.  M.  Gourlay. 
Virginia- Bank  of  Virginia;  J.  E.  Penry, 
Asst.  Cashier. 

NEVADA. 

Reno— Bank  of  Nevada ; G.  F.  Turratin,  Pres. 

NEW  HAMPSHIRE. 

Keene— Citizens*  National  Bank;  Wm.  P. 

Chamberlain,  Vice-Pres. 

Plymouth— Pemigewasset  National  Bank ; 
Jno.  E.  Smith  to  be  Acting  Cashier  for  two 
months  from  May  4,  1896. 

WooDSViLLB— Woodsvllle  Loan  and  Banking 
Co.;  N.  W.  Allen. 

NEW  JERSEY. 

Atlantic  City— Atlantic  City  National 
Bank ; surplus  Increased  to  $120,000. 

Jersey  City— Provident  Institution  for  Sav- 
ings; Freeman  A.  Smith,  Pres.,  deceased. 
Mount  Holly  — Union  National  Bank; 
Isaac  Fennimore,  Pres,  in  place  of  Jacob 
Merritt,  deceased. 

NEW  YORK. 

Brooklyn— Greenpoint  Savings  Bank ; Har- 
vey E.  Talmage,  Vice-Pres.,  deceased. 
Buffalo — Bank  of  Buffalo;  EJliott  C.  Mc- 
Dougall,  Pres,  in  place  of  John  N.  Soatch- 
erd. — Ellicott  Square  Bank;  Walter  G. 
Robbins,  Vice-Pres.  in  place  of  J.  N. . 

Adams. Union  Bank ; Alexander  Clark, 

director  in  place  of  F.  W.  Jahraus. 
Madrid— Madrid  Bank;  capital,  $25,000;  A 

D.  Whitney,  Pres.;  J.  B.  Boynton,  Vice- 
Pres.;  J.  H.  Robinson,  (Cashier. 
Mbchanicville— Manufacturers*  National 
Bank ; John  C.  Duncan,  Vice-Pres. 

New  York  City— Bowery  Bank ; Jno.  Quin- 
cy Adams,  director,  deceased. Seba  M. 

Bogart  & Co.;  Jno.  W.  Bogart,  retired 

from  firm. Tradesmens'  National  Bank  ; 

Clarence  Whitman,  elected  director. 

Geo.  I.  Landon  & Co.;  dissolved. J.M. 

Hartsborne  & Bros.;  succeeded  by  R.  R& 

S.  G.  Hartshome. Nichols,  Frothingham 

A Co.;  succeeded  by  C.  F.  Frothingham. 

Franklin  National  Bank ; Chas.  F. 

James,  Cashier  in  place  of  N.  D.  Daboll,  re- 
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Sigrned;  J.  H.  Van  Deventer,  A6st.  Cashier. 

State  Trust  Company ; removed  to  100 

Broadway;  John  Quincy  Adams,  Vice-Pree. 
and  Secretary,  deceased. Samuel  D.  Dav- 
is & Co.;  removed  to  36  Wall  St. Cheque 

Bank,  Ltd.;  succeeded  by  United  States 

Cheque  iBank,  Ltd. Geo.  H.  Prentiss  & 

Co.;  Will  DeForest  Prentiss,  deceased. 

National  Shoe  and  Leather  Bank ; Jno.  A. 
McCall  and  Silas  B.  Dutcher,  elected  direc- 
tors In  place  of  James  G.  Cannon  and  John 

A.  Beach,  resigned. Heidelbach,  Ichel- 

beimer  & Co.;  removed  to  27  William  St. 
Poughkeepsie— Merchants*  National  Bank ; 

C.  Arnold,  Pres.,  deceased. 

Sauoerties  - Saugerties  Bank ; Chas.  B.  Cox, 
Cashier. 

Watertown— Watertown  Savings  Bank ; 
O.  P.  Hadcock,  Treasurer  in  place  of  Woos- 
ter Sherman,  deceased. 

NORTH  CAROLINA. 

Monroe— People’s  Bank ; W.  C.  Wolfe,  Cash- 
ier in  place  of  W.  H.  Fitzgerald,  resigned. 
Rutherpordton— Levi  Bank  (Myer  Levi); 
capital,  $5,000. 

NORTH  DAKOTA. 

Steele— State  Bank;  E.  J.  HUkey,  Asst. 
Cashier. 

OHIO. 

BELLEFONTAiNE-Bellefontalne  National 
Bank  ; J.  C.  Brand,  Jr.,  Cashier  in  place  of 
James  Leister. 

Cincinnati— City  Hall  Bank ; Geo.  Schmidt, 

Cashier. Merchants’  National  Bank; 

capital  reduced  from  $1,000,000  to  $600,000. 
CIRCLEVILLE— First  National  Bank;  W.  B. 

Drum,  Cashier  in  place  of  Otis  Ballard. 
Columbus— Clinton  National  Bank;  F.  W. 
Prentiss,  Vice-Pres.;  Earl  S.  Da\is,  Asst! 
Cashier. 

DOYLESTOWN-Sleberllng,  Miller  & Co.;  suc- 
ceeded by  Sieberling  & Miller. 
Loudonville— Loudonvilie  Banking  Co.;  R. 

R.  Reed  no  longer  Asst.  Cashier. 

Mt.  Gileai>— First  National  Bank;  H.  H. 

Harlan,  Vice-Pres.  in  place  of  J.  F.  Brown. 
Poland— Farmers’  Deposit  and  Savings 
Bank ; C.  F.  Kirtland,  Pres.,  deceased. 

Sh RE VE— Farmers’  Bank;  Alexander  Carl, 
Pres,  in  place  of  C.  M.  Lovett;  G.  W. 
Spreng,  Vice-Pres. 

St.  Clairsville— First  National  Bank ; Geo. 

V.  Brown,  Cashier  in  place  of  J.  R.  Mit- 
chell, deceased. 

Zanesville -Ohio  Safe  Deposit  and  Trust 
Co.;  Thomas  J.  Barton,  Pres,  dec-eased. 

OKLAHOMA. 

Oklahoma— First  National  Bank;  T.  M. 
Richardson,  Jr..  Cashier  in  place  of  J.  P. 
Boyle. 

OREGON. 

McMinnville— First  National  Bank;  Jno. 
Evenden,  Cashier  in  place  of  W.  D.  Mc- 


Donald ; no  Asat.  Cashier  in  place  of  Jno. 
Evenden. 

PENNSYLVANIA. 

Bbrwtn— Berwyn  National  Bank;  Wm.  H. 

Walker,  Vice-Pres.  in  place  of  I.  A.  Cleaver. 
Chambbhsburo— National  Bank  of  Cham- 
bersburg ; capital  reduced  from  $380,000  to 
$130,000. 

Holidaysburo— First  National  Bank;  H. 

H.  Jack,  Cashier  in  place  O.  W.  Gardner. 
Pennsburo— Farmers’  National  Bank;  cor- 
porate existence  extended  until  May  6,  me. 
PHiLADELPHiA-National  Bank  of  the  North- 
ern Liberties;  Edwin  H.  Fitler,  director, 

deceased. Fourth  National  Bank ; R.  H. 

Rushton,  Vice-Pres. 

Pittsburg— City  Deposit  Bank;  Joseph  R, 
Pauli,  Cashier  in  place  of  J.  B.  Negley,  re- 
signed ; Clifford  C.  Herr,  Asst.  Cashier. 

Second  National  Bank  W.  W.  Ramsey  and 
Jas.  M.  Young,  Asst.  Cashiers. — Iron  and 
Glass  Dollar  Savings  Bank ; Gotfried  Miller, 
director  in  place  of  Adam  ‘ Henning,  de- 
ceased.  Pennsylvania  Title  and  Trust  Co. 

(successor  to  Lawyers  Title  and  Abstract 
Co.);  paid-in  capital,  $170,300;  E.  H.  Jen- 
nings, Pres.;  James  Adair.  Secretary  and 

Treasurer. First  National  Bank ; John  H. 

McKelvy,  director,  deceased. 

TROY-Flrst  National  Bank;  A E.  Backer, 
Cashier  in  place  of  G.  S.  Little. 

York— Jacob  H.  Baer  & Sons;  Jacob  H. 
Baer,  deceased. 

RHODE  ISLAND. 

Providence— Henry  C.  Cranston,  deceased ; 
also  Vice-Pres.  City  Savings  Bank  and  di- 
rector Rhode  Island  Safe  Deposit  Co.  and 
Old  National  Bank. 

SOUTH  CAROLINA. 
Newberry— Newberry  Savings  Bank  ; capi- 
tal increased  to  $50,000. 

Orangeburg— Bank  of  Orangeburg;  R.  F. 
Bryant,  Cashier  in  place  of  J.  E.  Bull. 

SOUTH  DAKOTA. 

Huron— First  National  Bank;  Ed.  J.  Miller, 
Cashier  in  place  of  J.  W.  McKenzie ; U.  G. 
Fowler,  Asst.  Cashier  in  place  of  Ed.  J. 
Miller. 

TENNESSEE. 

Ripley- Ripley  Bank ; W.  R.  MiUer,  Free.; 

C.  R.  Barbee,  Cashier. 

VERMONT. 

Rutland— Merchants’  National  Bank;  Jno. 

A.  Mead,  Vice-Pres.  in  place  of  Jno.  A. 
Sheldon. 

St.  Johnsbury— Merchants’  National  Bank ; 

C.  W.  Rulter,  Cashier  in  place  of  H.  W. 
Allen ; no  Asst.  Cashier  in  place  of  C.  W. 
Rulter. 

VIRGINIA. 

Manassas— National  Bank  of  Manassas;  A. 

G.  Clapham,  Aset.  C^hier  in  place  of 
Thomas  H.  Lion. 

Richmond— Davenport  A Co.;  Charles  E. 
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Wortham,  deceasM;  also  director  Union 
Bank. 

WASHINGTON. 

Montbsano— Bank  of  Montesano;  H.  B. 
Blartin,  Cashier. 

Spraoub— First  National  Bank;  location 
changed  to  Spokane,  Wash.,  and  title 
changed  to  Fidelity  National  Bank. 


WEST  VmOINIA. 

HuimNOTON— Union  Savings  Bank  and 
Trust  Co.;  capital,  $60,000 ; M.  C.  Dimmick, 
Pres.;  A.  C.  Thomas,  Cashier. 

WISCONSIN. 

Merrill— First  National  Bank;  Chas.  J. 
Oleson,  Cashier  in  place  of  J.  W.  Ladd ; no 
Asst.  Cashier  in  place  of  Chas.  J.  Oleson. 


BANKS  REPORTED  CLOSED  OR  IN  LIQUIDATION. 


FLORIDA. 

Eau  Oallib— State  Bank. 

OBOBGIA. 

Fitzobrald— Bank  of  Fitzgerald. 

IDAHO. 

Genbsbb— Bank  of  Genesee ; J.  H.  Gaffney, 
Receiver. 

ILLINOIS. 

Maroa— Bank  of  Maroa ; closed  June  d, 
Victoria— Exchange  Bank. 

INDIANA. 

Shoals— Farmers  and  Merchants*  Bank. 
Union  City— Citizens*  Bank. 

Upland— Upland  Bank;  reported  will  go 
out  of  business  in  November. 

INDIAN  TERRITORY. 
Wynnewood— Bank  of  Wynnewood;  sus- 
pended May 

IOWA. 

EiJf  Springs— William  Mulhall. 

Fort  Dodge— Ft.  Dodge  Loan  and  Trust  Co. 
Martinsburg— Martinsburg  Bank. 
McIntire— O.  E.  Barrett. 

Spencer— Farmers  and  Mechanics*  Bank. 

KANSAS. 

AROONIA—Argonia  State  Bank. 
Concordia— Citizens*  Savings  Bank. 

Meade  - Farmers  and  Stock  Growers*  Bank ; 

in  hands  of  Louis  Boehler,  Receiver. 
Wellington- Sumner  National  Bank. 

MICHIGAN. 

Edwardsburo— Citizens*  Bank  (Ltd.). 
Unionville- Exchange  Bank. 


MISSOURI. 

Collins— Bank  of  Collins. 

Creighton- Farmers*  Deposit  Bank;  as- 
signed to  John  M.  Coe. 

NEBRASKA. 

Omaha— Globe  Savings  Bank. 

NEW  HAMPSHIRE. 
Manchester- Bank  of  New  England. 

NEW  YORK. 

I Elmira— Elmira  City  Bank:  reported  clos- 
ing.  Elmira  National  Bank ; C.  F.  Gale, 

Receiver  in  place  of  CJharles  Davis,  deceased. 
Penn  Tan— Yates  County  National  Bank. 

OKLAHOMA. 

El  Reno— First  National  Bank;  suspended 
May  13 ; resumed  business  June  2. 

PENNSYLVANIA. 

La  Porte— La  Porte  Bank. 

SOUTH  CAROLINA. 
Kinostree— Snow  & Co. 

SOUTH  DAKOTA. 

Huron— National  Bank  of  Dakota ; in  volun- 
tary liq.  by  resolution  of  April  18, 1896. 

TEXAS. 

Jefferson— National  Bank  of  Jefferson. 
WASHINGTON. 

Seattle— Guarantee  Loan  and  Trust  Co.; 

assigned  to  Jacob  Furth. 

Tacoma— Columbia  National  Bank;  Philip 
Tillinghast,  Receiver. 

WISCONSIN. 

West  Superior— International  Bank. 


New  Counterfeit  Notes.— Five  dollar  silver  certificate,  series  1891,  check  letter  A;  J. 
Fount  Tillman,  Register,  D.  N.  Morgan,  Treasurer;  portrait  of  Grant,  No.  E13464906. 

Ten  dollar  Treasury  note,  series  of  1891,  check  letter  C ; J.  Fount  Tillman,  Register,  D.  N. 
Morgan,  Treasurer,  portrait  of  Sheridan,  No.  B2371099. 

Ten  dollar  United  States  legal  tender,  series  of  1880,  check  letter  B;  J.  Fount  Tillman, 
Register,  D.  N.  Morgan,  Treasurer,  portrait  of  Webster,  No.  A14240506. 

These  counterfeits,  like  the  $5  legal  tender  note  and  the  $6  National  bank  note  on  the 
First  National  Bank  of  Suffleld,  Conn.,  previously  described,  are  photographic  productions 
and  made  by  the  same  hand.  No  attempt  has  been  made  to  tint  the  backs,  numbers,  or  seals 
on  these  notes  with  the  exception  of  the  number  and  seal  on  the  $10  legal-tender  note,  which 
is  very  poorly  done. 

The  makers  of  all  the  above-mentioned  notes  have  been  arrested  and  indicted  in  Texas, 
and  a large  amount  of  the  money,  together  with  the  apparatus  for  its  manufacture, 
captured. 
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Proposed  Issues. 

—Springfield,  Vt.,  has  voted  to  issue  $30,000  of  bonds  for  a new  electric  railroad. 

—Washington,  111.,  will  issue  $8,000  in  bonds  for  extending  the  water  mains. 

— Wsrandot  county,  Ohio,  will  issue  $180,000  in  bonds  for  a new  court  house  at  Upper  San- 
dusky. Bonds  are  of  the  denomination  of  $1,000  and  bear  5 per  cent,  interest.  Information 
may  be  had  of  the  county  auditor. 

—The  City  Treasurer  of  Lynn,  Mass.,  has  been  authorized  to  sell  $10,000  bonds  or  notes 
bearing  4 per  cent,  interest  and  payable  April  1, 1916. 

—Temple,  Tex.,  $5,500  school  bonds. 

—Barton  Heights,  Va.,  will  vote  on  issuing  $86,000  Water  bonds. 

-Flagstaff,  Arizona,  is  asking  permission  of  Congress  to  issue  $65,000  thirty-year  6 per 
cent,  water-works  bonds. 

-Vailsburg,  N.  J.,  $80,000. 

— Thibodaux,  La.,  proposition  under  consideration. 

—St.  Cloud,  Minn.,  $10,000  refunding  bonds. 

New  Securities. 

—Allegheny,  Pa.,  will  receive  proposals  until  June  16  for  the  purchase  of  $400,000  4 per 
cent,  water  bonds,  to  be  dated  June  1, 1896,  and  interest  payable  semi-annually.  Principal 
matures  June  1, 1906.  James  Brown,  City  Comptroller,  may  be  addressed. 

—Great  Falls,  Montana,  will  sell  $84,500  refunding  bonds  at  public  auction,  June  85.  De- 
nominations $500  and  $1,000 ; interest  6 per  cent. 

—Lester  Prairie,  Minn.,  will  receive  proposals  until  June  22  for  the  purchase  of  $6,000 
water-works  bonds. 

—New  York  city  is  offering  $1,888,909  of  8^  per  cent,  bonds  and  stock,  bids  to  be  sent  to 
the  City  Comptroller, 

—Minneapolis,  Minn.,  invites  bids  for  $100,000  school  bonds  bearing  4 per  cent,  and  due  iu 
1926.  The  City  Comptroller  may  be  addressed  until  July  1. 

Securities  Sold. 

— R.  L.  Day  & Co.,  Boston,  have  bought  $10,000  Malden,  Mass.,  park  bonds  at  100.38L  They 
bear  4 per  cent,  and  run  forty-nine  years. 

—The  Hudson  City  Savings  Institution  has  bought  $85,000  coupon  street  improvement 
bonds  of  Hudson,  N.  Y.,  and  $10,000  cemetery  purchase  bonds,  paying  105^  for  the  former  and 
1061^  for  the  latter.  Both  issues  bear  4 per  cent. 

— Bstabrook  A Co.,  Boston,  were  recently  awarded  $100,000  Detroit,  Mich.,  4 per  cent, 
bonds,  paying  a premium  of  $10,079. 

Notes. 

—An  issue  of  $150,000  of  Ironwood,  Mich.,  bonds  has  been  declared  illegal. 

—Lincoln,  Nebr.,  has  been  enjoined  from  issuing  $500,000  gold  bonds,  on  the  ground  tlmt 
the  council  had  no  authority  to  issue  bonds  pa>'able  specifically  in  gold  coin. 

—Tacoma,  Wash,,  paid  interest  on  $1,000,000  water  and  light  bonds,  June  2. 

—Pratt,  Kansas,  has  repudiated  a bonded  debt  of  $76,000. 

-Richmond,  Ky.,  is  sought  to  be  enjoined  from  issuing  gold  bonds. 

— New  York  city  will  redeem  $8,000,000  6 per  cent,  bonds,  which  were  payable  at  option 
after  J uly  1, 1896.  The  city  can  now  borrow  at  8^  per  cent. 

—The  Pennsylvania  Supreme  Court  has  declared  unconstitutional  the  law  limiting  the 
indebtedness  of  Pittsburg  school  districts.  This  will  permit  the  issue  of  bonds  for  erecting 
new  buildings. 

—Partial  reports  of  railroad  earnings  for  the  month  of  May  show  an  increase  of  2.6  per 
cent,  compared  with  the  same  month  last  year. 
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Dealers  In  Bonds,  Stoeks,  Commercial  Paper  and  Other  High-Class 

Seonritles. 


Municipal  Bonds. 


DIETZ,  DENISON  & PRIOR, 

35  Conffress  St.,  BOSTON, 

109  Superior  St.,  CLEVELAND. 


Bonds  of  Cities,  Counties,  ViUages,  School 
Districts  bought  and  sold. 


AMERICAN 

DEPOSIT  AND  LOAN  CO. 

1 20  Broadway,  New  York. 

CAPITAIi,  - - $500,000. 

Interest  Allowed  on  Deposits. 

Money  Loaned  on  Approved  Securities. 


OPPICEBS. 
Gborob  W.  Jenkins, 
Gboroe  W.  Hebard,  . 

Chas.  H.  Hamilton, 


. President. 
Vice-Prudent. 
Sec’y  and  Treas. 


rKUSTifijia. 


John  E.  Sbarles,  Geo.  Westinohodbb,  Jr., 
Marcellus  Hartley,  W.  T.  Hatch, 

W.  N.  CoLER,  Jr.,  George  W.  Hebard, 

G.  W.  Jenkins. 


N.  W.  HARRIS  & CO., 

(S  Wall  St.,  New  York. 

Chicago.  Boston. 

We  Buy  and  Sell 

STATE, 

CITY  and 
COUNTY 

BONDS. 


Frank  L.  Sheldon, 

Commercial  Paper, 

10  Wall  Street, 

NEW  TOBK. 


Trust  Company  Stocks 

New  York  City  and  Brooklyn. 

BOUGHT  AND  SOLD. 

CLINTON  GILBERT, 

6 Wall  Street.  - New  York. 

Municipal  Bonds 

For  Investment. 

PARTICULARS  UPON  APPLICATION. 


MEMBERS  OP  THE  NEW  YORK  AND  BOSTON 
STOCK  EXCHANGES. 

DEAXEBS  IN  COBOIERCIAX  PABER. 


Blake  Brothers  & Co., 

28  STATE  STREET,  BOSTON. 

5 NASSAU  STREET,  NEW  YORK. 


Banks  and  Investors 

SUPPLIED  WITH  CHOICE 

Commercial  Paper 

At  5,  6,  7 and  8 Per  cent.  Discount. 


Investment  Securities. 

Partioolars  upon  application. 

Members  op  the  New  York,  Boston 

AND  Chicago  Stock  Exchanges. 


Angus  R,  Macfarlane, 

DULUTH,  MINNESOTA. 


R.  L.  DAY  & CO., 

40  Water  Street,  - - . Beaton. 
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A SEVJBW  OF  THE  FINANCIAL  SITUATION. 


NSW  York,  June  8, 1806. 

The  bill  to  prevent  bond  issues  without  the  oonsent  of  Congress,  after  an 
extended  discussion  in  the  Senate  last  month,  was  finally  passed  on  June  2 by  a vote 
of  82  to  25.  Were  it  possible  that  the  bill  should  become  a law  the  effect  of  the 
action  of  the  Senate  undoubtedly  would  be  to  precipitate  a financial  panic.  There 
is  no  chance  of  the  bill  passing  the  House,  but  if  there  were  a presidential  veto 
would  be  sure  to  block  its  course,  hence  the  Senate’s  position  is  less  alarming  than  it 
would  be  if  it  refiected  the  sentiment  of  the  other  legisUtive  branch  and  of  the 
Executive.  The  passage  of  such  a measure  at  this  time,  however,  makes  the  future 
for  sound  financial  legislation  very  dubious,  for  the  changes  in  the  make-up  of  the 
Senate  next  year  wiU  hardly  effect  a revolution  in  the  preponderating  sentiment  of 
that  body. 

The  bill  just  passed  by  the  Senate  naturally  recalls  the  legislation  which  antici- 
pated the  resumption  of  specie  payments.  The  Resumption  Act  itself  was  passed 
in  1875  and  provided  for  a return  to  specie  payments  on  January  1, 1879,  authorized 
the  redemption  of  the  legal-tender  notes  as  presented  and  gave  the  Secretary  of  the 
Treasury  authority  to  seU  bonds,  “to  prepare  and  provide  for  the  redemption”  so 
authorized.  The  Senate  bill  is  in  effect  a measure  to  repeal  that  provision  of  the 
Resumption  Act. 

Prior  to  the  enactment  of  1875  the  question  of  retiring  the  greenbacks  was  fre- 
quently a prominent  issue  in  and  out  of  Congress. 

The  redemption  of  the  legal-tender  notes  began  soon  after  the  Civil  War  ended, 
and  on  April  12, 1886,  the  retirement  of  the  notes  at  the  rate  of  $4,000,000  per  month 
was  authorized  by  Act  of  Congress.  An  Act  passed  February  4,  1868,  stopped  the 
redemption  of  the  notes  and  in  about  a year  afterward,  on  March  18,  1869,  Congress 
found  it  necessary  to  pass  a “ credit  strengthening  Act,”  solemnly  pledging  the  faith 
of  the  United  States  to  redeem  its  notes  in  coin  as  soon  as  it  was  in  its  power. 

The  redemption  of  legal-tender  notes  began  again  after  the  Resumption  Act  was 
passed,  but  the  silver  law  of  1878  directed  the  reissue  of  the  notes  when  redeemed, 
and  every  attempt  since  to  retire  the  legal  tenders  has  been  defeated  in  Congress. 
The  Government  has,  however,  for  seventeen  years  redeemed  its  notes  in  gold 
whenever  presented  for  that  purpose,  and  the  exercise  of  the  authority  conferred  by 
the  Resumption  Act  to  sell  bonds  has  more  than  once  been  found  necessary  in  order 
to  continue  such  redemption.  The  outcome  of  such  legislation  as  that  just  initiated 
in  the  Senate  would  probably  be  a repetition  of  history  and  the  passage  of  another 
credit  strengthening  Act  within  twelve  months  of  the  final  enactment  of  the  prohib- 
itory law. 

Such  legislation  as  that  contemplated  by  the  Senate  bill  could  hardly  be  more 
untimely  than  it  is  at  present.  With  the  Administration  deprived  of  all  power  to 
maintain  a gold  reserve  for  the  redemption  of  its  legal-tender  notes,  the  drain  upon 
that  reserve  such  as  occurred  last  month  might  have  the  most  fatal  consequences. 
Nearly  $17,000,000  of  gold  was  taken  out  of  the  Treasury  in  May,  and  the  net  gold 
owned  by  the  Government  has  been  reduced  from  $128,646,460  on  March  81  to 
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9108,668,269  on  May  81,  and  another  million  went  out  in  the  first  two  days  of  this 
month.  For  the  1111,000,000  realized  by  the  Government  from  its  bond  issue  of 
$100,000,000  there  is  now  less  than  $69,000,000  of  gold  to  show.  When  the  amount 
of  bonds  sold  is  considered,  the  result  of  the  last  issue  is  hardly  more  favorable  than 
that  of  previous  issues.  For  four  months  the  reserve  has  been  kept  above  the 
$100,000,000  limit.  The  result  of  the  various  bond  issues  for  a similar  period  is 
shown  in  the  foUowing  statement : 

Gold  Reserve. 


First  issue.  ^ 

Second  issue. 

Third  issue. 

Fourth  issue. 

End  of  first  month 

MS? 

106,627,068 

106,149,186 

100,202,006 

78,698,267 

$60,000,000 

^v.l8W. 

106,424^69 

86,244,446 

44,70^967 

$^316J» 
^.1896. 
K/7, 512,862 
107,286,486 
100,829,887 
92,911,973 

Feo.  1896. 

128,962,979 

128,646,460 

126,898,900 

108,668,269 

End  of  second  month 

End  of  third  month 

End  of  fourth  month 

The  third  issue  of  bonds  followed  so  close  upon  the  second  issue  that  before  the 
fourth  month  had  elapsed  after  the  reserve  was  restored  the  second  time  the  Treas- 
ury was  receiving  gold  from  the  syndicate  which  took  the  $62,0OO,OOO  of  bonds. 
The  same  process  which  followed  close  upon  the  previous  issues  of  bonds  has  been 
in  operation  the  past  two  months  and  the  reduction  in  the  gold  reserve  last  month 
was  almost  as  large  as  in  the  fourth  month  after  the  reserve  had  been  restored  to 
$100,000,000  a year  ago.  The  reserve  this  year  reached  $21,000,000  higher  than  it 
did  last  year  and  but  for  that  fact  there  would  have  been  another  impairment  last 
month.  Any  large  export  movement  of  gold  will  cause  the  reserve  to  cross  the 
dead  line  again. 

With  a restoration  of  confidence  abroad  in  American  credit  and  a renewal  of  the 
foreign  demand  for  our  securities,  there  would  be  little  fear  of  any  further  drain  of 
gold  from  this  country.  Even  a gold  import  movement  as  large  as  was  witnessed 
for  several  years  after  the  resumption  of  specie  payments  might  follow  a better 
feeling  in  Europe.  The  enormous  exports  of  merchandise  and  specie  in  recent 
years  have  laid  a very  broad  foundation  for  a reverse  movement  of  gold,  for  they 
indicate  a withdrawal  of  credit,  a reduction  of  indebtedness  and  a withholding  of 
investment  on  the  part  of  foreign  investors  which  in  the  end  will  serve  to  stimulate 
European  capital  to  cultivate  this  field,  when  American  credit  regains  its  former 
prestige. 

Since  July  1,  1890,  this  country  has  exported  more  than  $1,000,000,000  more 
merchandise  and  specie  than  it  imported.  The  only  period  during  which  such  a 
movement  ever  occurred  was  in  the  six  years  1876  to  1881  inclusive.  We  show  the 
aggregate  net  exports  of  merchandise,  gold  and  silver  in  each  of  the  years  of  the 
two  periods  as  follows : 


Fear  ended 
JuneSO^ 


Net  export*— 
merchandise 
and  specie, 

1876. $120,000X60 

1877 16fT,OOpOO 

1880  92,000,000 

1881  169,000,000 


Total.. 


Net  exports— 
merchandise 
and  specie. 

1891 $112,000,000 


Tear  ended 
JuneSO^ 


1892. 

1896.. 

1894.. 

1896.. 
1896>. 


$1,079,000,000  1 Total.. 
♦ Ten  months  only. 


216,000,000 

18^000,000 

267.000. 000 

138.000. 000 

178.000. 000 

$1,046,000,000 


WTien  the  figures  for  the  full  year  1896-6  have  been  made  up  it  is  probable  that 
the  enormous  balance  of  1876-81  will  have  been  exceeded  in  the  past  six  years. 
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Such  a showing  has  no  parallel  In  any  other  period  of  the  country’s  history.  For 
thirty  years  prior  to  1876  this  country  imported  merchandise  almost  continuously. 
In  only  four  years  of  the  thirty  were  the  exports  of  merchandise  in  excess  of  the 
imports.  In  the  past  twenty  years  our  imports  have  exceeded  our  exports  only 
twice,  in  1888  and  1889.  Rarely  has  the  United  States  exported  more  than  $50,000,- 
000  of  merchandise  in  a single  year  without  importing  gold,  yet  in  1892  the  exports 
of  merchandise  were  $202,000,000  and  we  exported  about  $500,000  in  gold.  In  the 
ten  months  of  this  year  we  exported  $82,000,000  of  merchandise  and  nearly  $56,000,- 
000  of  gold,  while  $15,000,000  additional  gold  went  out  last  month.  These  figures 
indicate  abnormal  conditions  from  which  a change  for  the  better  may  be  looked  for 
sooner  or  later. 

As  the  political  situation  takes  shape  it  becomes  the  more  certain  that  the  mone- 
tary standard  is  to  be  the  leading  issue  of  the  Presidential  campaign.  On  June  16 
the  Republican  convention  will  meet  at  St.  Louis.  There  seems  to  be  no  doubt 
that  the  platform  will  contain  a positive  declaration  in  favor  of  the  gold  standard, 
nor  that  there  will  be  a bolt  on  the  part  of  a minority  of  the  party  whb  favor  the 
free  coinage  of  silver  at  a ratio  of  16  to  1.  The  Democratic  national  convention 
will  be  held  at  Chicago  on  July  7 and  there  seems  to  be  no  question  that  a consider- 
able majority  will  favor  free  coinage,  and  if  they  succeed  in  getting  such  a declara- 
tion incorporated  in  the  platform  a bolt  by  the  gold  Democrats  may  follow. 

The  Populists  will  follow  with  their  convention  on  July  22,  and  their  hope  is  to 
fall  heir  to  the  malcontents  of  other  parties  who  want  silver  and  cannot  get  it  in 
their  own  political  habitat.  The  prohibition  party  has  already  split  on  silver  and 
something  of  the  multiplicity  of  candidates  and  views  which  made  a political  revolu- 
tion in  1860  is  now  fairly  shaping  itself.  The  defeat  of  the  gold  standard  Demo- 
crats in  Kentucky  was  a severe  disappointment  to  the  friends  of  the  Administration 
and  of  Secretary  Carlisle,  who  has  taken  a strong  position  against  the  silver  idea. 

For  the  time  being  the  political  situation  is  likely  to  dominate  the  business 
situation.  There  is  uncertainty  and  doubt  as  to  the  outcome  of  the  election  and' the 
disposition  is  to  go  slow  until  the  means  of  reading  the  future  are  less  obscured. 
The  Populists,  then  known  as  the  People’s  Party,  in  1892  secured  a popular  vote  of 
more  than  1,000,000,  crediting  it  with  the  fusion  vote  cast  in  several  States.  There 
is  likely  to  be  less  fusion  this  year ; whether  there  will  be  more  Populists  is  the 
question  which  it  will  take  the  counting  of  the  vote  to  determine.  At  all  events, 
an  undecided  election  next  November  is  what  many  people  fear. 

While  an  immediate  revival  in  business  is  not  apparent,  when  it  does  come  atten- 
tion will  be  directed  to  the  fact  that  the  currency  is  being  rapidly  contracted.  Last 
month  more  than  $18,000,000  was  withdrawn  from  circulation.  The  total  amount 
of  money  in  circulation  on  June  1 was  $1,521,584,288,  while  on  January  1,  1894,  it 
was  $1,729,018,266,  a decrease  in  two  and  one-half  years  of  more  than  $^0,000,000. 
The  average  circulation  per  capita  has  fallen  from  $25.66  on  January  1,  1894,  to 
$21.85  at  the  present  time,  a decrease  of  $4.81  per  capita,  equivalent,  at  the  present 
population,  to  a decrease  of  more  than  $800,000,000.  The  outcome  of  this  con- 
dition of  affairs  when  money  becomes  stringent  will  be  a clamor  for  inflation  and 
in  anticipation  of  that  event  there  should  be  steps  taken  to  perfect  a system  of  bank 
note  issues. 

Last  February  the  (lovemment  resumed  the  coinage  of  standard  silver  dollars, 
utilizing  for  this  purpose  the  silver  bullion  on  hand.  In  four  months  $6,000,000  of 
silver  dollars  have  been  coined  and  it  is  interesting  to  note  their  disposition.  The 
following  statement  shows  the  total  silver  dollars  and  bullion  in  the  Treasury,  the 
silver  certificates  and  Treasury  notes  outstanding  and  the  net  silver  balance  in  the 
Treasury  on  February  1 and  Jime  1,  1896 : 
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Silver  dollars  in  Treasury 

Silver  bullion  in  Treasury 

Total  sUver 

Silver  certificates  in  circulation.. 
Treasury  notes  1890  in  circulation 

Total  silver  paper 

Balance  net  silver  in  Treasury.. . . 


F€b.  U 1896. 

June  U 1B96. 

$366,669,963 

$876,572,490 

124,676,129 

119,968,914 

$491,285,062 

$496,562,418 

$881,614,389 

$886,818,060 

112,071,610 

96,080,506 

$448,686,648 

$434,898,686 

$47,548,183 

$62,168,627 

The  silver  dollars  coined  since  February  1 have  all  gone  into  the  Treasury  vaults, 
the  amount  in  circulation  on  June  1 being  only  $52,717,417,  against  $56,6^,676  on 
February  1,  a decrease  of  nearly  $4,000,000,  while  nearly  $10,000,000  more  are  in  the 
Treasury  now  than  four  months  ago.  The  silver  certificates  in  circulation  have 
been  increased  nearly  $5,000,000,  but  $14,000,000  Treasury  notes  have  been  retired 
and  now  the  (Government  owns  $14,600,000  more’ silver  than  it  did  on  February  1. 
The  policy  of  the  Secretary  of  the  Treasury  appears  to  be  to  retire  the  Treasury 
notes  as  rapidly  as  possible,  and  in  this  he  is  succeeding  very  satisfactorily.  On 
July  1,  1893,  there  were  nearly  $141,000,000  of  these  notes  outstanding  and  the 
amount  has  since  been  reduced  $48,000, 0(X). 

The  Money  Market. — Rates  for  money  have  been  declining  of  late,  call  loans 
falling  to  1^  @ 2 per  cent,  after  ruling  at  8 @ 4 per  cent,  early  in  the  month.  The 
accumulation  of  money  at  this  center  and  the  depression  in  the  stock  market  are 
responsible  for  the  decline  in  rates  in  this  branch  of  the  loan  market.  The  inquiry 
for  time  money  is  light  and  rates  have  been  reduced  without  increasing  the  demand. 
CJommercial  paper  of  the  very  best  class  is  in  active  demand,  and  the  banks  are 
doing  some  rediscounting  for  Southern  and  Western  correspondents.  At  the  close 
of  the  month  call  money  ruled  at  IJi  @ 2 per  cent,  with  the  average  rate  slightly 
below  2 per  cent.,  while  banks  and  trust  companies  quote  2 per  cent,  as  the  mini- 
mum rate.  Time  money  on  Stock  Exchange  collateral  was  quoted  at  2J^  per  cent, 
for  80  to  60  days,  8 per  cent,  for  90  days  to  4 months,  %%  per  cent,  for  5 to  6 months 
and  4 to  4^  per  cent,  for  7 to  8 months.  For  commercial  paper  the  rates  are  4 
4J^  per  cent,  for  60  to  90  days  endorsed  bills  receivable,  4J^  4}^  per  cent,  for  4 

months  commission  house  names,  4^  5 per  cent,  for  prime  4 to  6 months  single 

names,  and  5^  @ 6 per  cent,  for  good  4 to  6 months  single  names.  The  rates  for 
money  in  this  city  on  or  about  the  first  of  the  month  for  the  past  six  months  are 
shown  as  follows : 


Money  Rates  in  New  York  City. 


Jon.  1. 

Feb.  1. 

Mar.  1.  I 

Apr.  1. 

May  1. 

June  1. 

Call  loans,  bankers^  balances 

Call  loans,  banks  and  trust  compa- 

Percent 
4 -30 

Percent. 
8 -6 

Percent.\ 
8 — 5 

Percent. 

Percent. 
2 -8 

Percent 

nles. 

Brokers'  loans  on  collateral,  80  to  60 

di^s. 

Brokers'  loans  on  collateral,  90  days 

6 

I 6 

6 

4 -S 
\* 

4 

8 

to  4 months 

Brokers'  loans  on  collateral,  5 to  7 

6 

4H 

8 

8 

months 

Commercial  j^per.  endorsed  bills 

receivable,  80  to  90  days. 

Commercial  paper  prime  single 

6 

6 

5 

4H-6 

6 

6 

6 -tH 

6H-6 

^ 49i 

4 -4H 

names,  4 to  6 months 

Commercial  paper,  good  single 
names,  4 to  6 months 

6 -7 

6 -7 

1 

5«-6 

6 

5 -CH 

4H-5 

7 -9 

1 

r 

6H-7 

6H 

5H-6 

European  Banks. — The  Continental  banks  gained  about  $14,5(X),()00  of  gold 
last  month,  of  which  $9,000,000  went  into  the  Bank  of  France  and  $1,500,000  into 
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the  Bank  of  Glermany.  The  Bank  of  England  lost  $10»000»000.  China  has  com- 
pleted the  payment  of  its  indemnity  to  Japan,  $75,000,000  having  been  deposited 
in  the  Bank  of  England  and  $10,000,000  more  in  the  Bank  of  Germany. 


Bank  of  England  Statement  and  London  Mabkets. 


Feb,  It,  1896. 

Mar.  18, 1896. 

Apr.  16, 1896, 

May  18, 1896. 

Circulation  (exc.  b'k  post  bills) 

Public  deposits 

Other  deposits. 

Government  securities 

Other  securities 

Reserve  of  notes  and  coin 

Coin  and  bullion 

Reserve  to  liabilities 

Bank  rate  of  discount 

Market  rate,  8 months*  bills 

Price  of  Consols  (294  per  cents.) * . . 

'Price  of  silver  per  ounce 

Average  price  of  wheat 

£2i,968,510 

18,843,868 

49,007,702 

14,660,828 

26,440,622 

30,941,806 

4^^406 

W 

26s.  id. 

£2^018,615 

19,175,802 

46.116.828 

15.157.828 
27,600,665 

40.806.829 
40414,944 

lOOVt 
81^d. 
25s.  4d. 

£26,201,060 

13,072,680 

60,811,468 

15,206,660 

27,«L631 

88.042,700 

47,448,840 

T 

24s.  6d. 

£26404.170 

14,162465 

40,441.964 

15,260.786 

28,601,086 

87,672,586 

47,086,756 

1 

Gold  and  Silver  in  the  European  Banks. 


January  8, 1896. 

January  t,  1896. 

J%ine  1, 1896. 

Gold. 

SUver. 

om. 

saver. 

om. 

saver. 

England 

£83,001,079 

82.770,141 

88,032.610 

15,161.000 

8.004.000 

4.080.000 
3,458,388 

£44,060,066 

78,010,780 

81,086,n6 

24,402,000 

8.004.000 

8.588.000 
2,668,888 

£47385,648 

70,940,681 

80,860,000 

27,871,000 

8,406300 

2,088,000 

2,088,888 

France 

Germany 

Austro-Hungary. . . 

Spain 

Netherlands 

Nat.  Bel^um 

Totals 

£49,428,861 

12,670,540 

18,001,000 

11,020,000 

6,888,000 

1,728,667 

£40,886,202 

18312,476 

12.775.000 

10360.000 
6,847.000 
1,881,667 

£60,008377 

15.480.000 
12,815300 

10.780.000 
8,912300 

imm 

£184,601,163 

£06,720,068 

£102,708,908 

£06,001,344 

£190,102,407 

£87382344 

Silver. — The  London  silver  market  has  been  quiet  during  the  month  and  the 
fluctuations  in  price  have  moved  within  a very  narrow  range.  American  holders 
have  refused  to  sell  at  less  than  81  ^d  and  the  price  has  kept  pretty  close  to  that 
flgure.  The  month  opened  with  silver  quoted  at  81  l-16d  from  which  point  the 
price  declined  to  80  15-16d  on  May  12,  recovering  to  81  8-16  on  the  29th  and  closing 
unchanged,  making  a net  gain  for  the  month  of  ^d. 

The  following  table  shows  the  range  in  the  London  market  during  the  past 
three  years : 

Monthly  Range  op  Silver  in  London— 1894.  1895,  1896. 


Month. 

mu. 

1895. 

1896. 

Month. 

mu. 

1895. 

1896. 

High 

Low. 

High 

Low. 

High 

Low, 

High 

Low. 

High 

Low. 

High  ' 

.January.. 

Februar>’ 

March 

April 

May 

June 

31« 

i 

29^ 

27 

28A  , 

i 

30H 

U 

31A 

31A 

diM  ; 
3lS 
mi 
30  1 

July 

August  . . 
Septemb’r 
October.. 
Novemb’r 
Decemb’r 

i 

8m 

IS 

3096 

30A 

i 30H 

30W 

aoij 

Foreign  Exchange. — Sterling  exchange  has  been  g^erally  steady  but  duU. 
There  has  been  a good  demand  for  remittance  but  the  si9|^  of  bills  has  been  scarce 
and  chiefly  for  gold  exported.  A few  bills  have  been  drawn  against  securities  pur- 
chased for  European  account,  but  some  very  important  loans  placed  about  last 
month  have  apparently  had  no  effect  upon  the  exchange  market.  With  the  mer- 
chandise balances  largely  favorable  to  this  country  and  nearly  $18,000,000  of  gold 
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exported,  foreign  exchange  might  be  expected  to  show  greater  weakness  than  it 
does  at  present.  The  following  tables  show  the  condition  of  foreign  exchange 
markets. 

ACTUAL  RATES  ON  OR  ABOUT  THE  FIRST  OF  BACH  MONTH. 


Feh.  1. 


Sterling  Bankers— 60  days 

Sight 

“ “ Cables 

**  Commercial  long 

“ Docu’tary  for  paym’t. 

Paris— Cable  transfers 

“ Bankers’  00  days 

“ Banker^’  sight 

Antwerp— Commercial  60  days. 

Swiss— Bankers’  sight 

Berlin— Bankers’  W days 

“ Bankers’  sight 

Brussels— Bankers’  sight 

Amsterdam— Bankers’  sight — 

Kronors— Bankers’  sight 

Italian  lire— sight 


March.  1. 

4.86W-  H 
4.8794-88 
4.88  - ^ 
4.86V4-  ^ 
4.85S-86 
5.16j2-  ^4 
5.1 8g-  % 
5.16^ 
5.20W-20 


Foreign  Exchange— Rates  for  Sterling  at  Close  of  Each  Week. 


Week  ended 

Bankers’  Steblino. 

CdbU 

transfers. 

Prime 

commercial. 

Long. 

Documentary 

Sterling. 

60  days. 

60  days. 

Sight. 

“ 16 1 

“ 88 1 

“ S9 

4.8794^4.88 

4.^$4.88 

i 4.^34.8794 

1 4.87%  3 4.88 
4.87^34.8794 

4.8^  ^ 4.89 
4.88%  3 4.89 
4.^34.8894 
4.88%  3 4.89 
4.88%  3 4.8894 

4.89  (^4.89^ 
4.89  ^4.8^ 

4.8894(^4.89 
4.89  34.89^ 
4.8894(^4.89 

tPI 

4.87  £ 
4.87  i 

li® 

4.^  & 4.87 
3 4.‘8^ 
4i8^  1 4!s694 

Money  Rates  Abroad. — Rates  for  money  in  the  foreign  markets  have  advanced 
during  the  month,  but  in  London  lower  rates  are  expected  now  that  the  movement 
of  gold  to  Scotland  is  over.  The  Berlin  market  is  influenced  by  the  shipments  to 
Russia  and  also  by  the  necessity  of  remitting  to  London  on  account  of  the  Chinese 
loan. 

Money  Rates  in  Foreign  Markets. 


Dec.  to. 

Jan.  17. 

Feb.  lU. 

Mar.  IS. 

Apr.  17. 

May  16. 

London— Bank  rate  of  discount 

Market  rates  of  discount : 

60  days  bankers’  drafts 

6 months  bankers’  drafts 

Loans — Day  to  day 

2 

2 

l4-l^ 

2 

i4-i^ 

2 

94-8 

2 

8 

2 

Paris,  ''pen  market  rates' 

0 

IK 

ifa 

IK 

a 

w 

Berlin,  “ 

22 

2^ 

f 

Hamburg,  “ 

39a 

22 

2 

nd 

vn 

Frankfort,  **  

8% 

22 

2 

8K 

Amsterdam,  “ 

19r 

2% 

1t2 

2K 

Vienna,  “ 

4m 

22 

8m 

3% 

1 

8t.  Petersburg,  “ 

0% 

eS 

22 

2i 

t 

Madrid,  “ 

4^2 

i 

22 

4u 

22 

Copenhagen,  “ 

22 

22 

22 

8 

(Government  Revenues  and  Disbursements. — Only  one  month  of  the  flscal 
year  remains  and  if  the  expenditures  this  month  are  maintained  at  their  ordinary 
volume  a deflcit  of  |80,(X)0,()00  for  the  year  seems  to  be  unavoidable.  Last  month 
there  was  a deflcit  of  $8,415,282,  which  was  even  larger  than  for  the  corresponding 
month  of  last  year.  The  revenues  were  |6(X),000  less  than  in  May,  1895,  while  the 
expenditures  were  about  $500,000  less.  That  the  latter  saving  was  effected  not- 
withstanding an  increase  in  interest  payments  of  nearly  $1,200,(X)0  indicates  that  the 
Government  is  practicing  the  most  rigid  economy,  for  the  reduction  in  pension  pay- 
ments was  less  than  $100,000.  In  June  last  year  the  expenditures  were  less  than 
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122,000.000,  about  $6,000,000  less  than  in  the  previous  month,  but  in  July  they 
exceeded  $88,000,000,  the  interest  payments  in  the  latter  month  being  large. 
Whatever  the  showing  for  this  month  there  is  little  doubt  that  a considerable  deficit 
will  be  shown  by  August  1. 

Ukitbd  States  Treasury  Receipts  and  Expenditures. 


Rbcktptb. 

Afay, 

Source.  im.  July  1, 189S. 

Customs $10,049,794  $140,781,825 

Internal  revenue . . . 11,560,100  188,170,880 

Miscellaneous 2,148,816  16,(B^706 


Total $24,648,718 

Excess  of  expendi- 
tures.  $8,415,282 


$200,586,461 

$26,870,478 


Expxhdititbm. 

Afay,  Since 

Source.  1896.  July  1, 1895, 

Civil  and  mis $6,240,000  $70,022,128 

War 8,441,000  47,219,208 

Navy 1,821,000  24,672,004 

Indians 888,000  11,488,080 

Pensions 12,804,000  128488,200 

Interest 2,015,000  85,084,864 

TotaL $28,060,000  $826,406,084 


United  States  Treasury  Cash  Resources. 


Feb.  99. 

March  SI. 

AprU  30. 

May  SI. 

Net  gold 

Net  silver 

U.  8.  notes 

Miscellaneous  assets  (less  current  liabilities). 
Deposits  in  National  banks 

$124,078,027 

23,562,809 

78.307,702 

22,604,6n 

28,101 

$128,713,700 

20,864,686 

70,500,200 

15,065,607 

26,876,970 

$125,498^09 

28J800,627 

76,607,711 

22,475,689 

26,810,581 

$108,663,260 

28,237,885 

87.620,865 

22,244,832 

22,098,400 

Available  cash  balance 

$266,820,407 

; $2n,m,2ii 

$274,611,U8 

$268,868,751 

United  States  GKivernment  Receipts  and  Expenditures  and  Net  Gold  in 

THE  Treasury. 


1896. 

1896. 

Month.  i 

Receipts.  ^ 

Erpen- 
(1  it  ti  res.  1 

iVef  Gold  1 
in 

Treasury,  j 

Receipts. 

Erpen- 

dUures. 

Net  Gold 

in 

Treasury. 

.January 

February 

March 

April 

May 

June 

July 

Au^uat 

September 

Octol)cr 

Novernl)er 

D(‘ceml)er 

$27,804,400 
22,888,057 
25,470,576 
24,247, 8:« 
25,272,078 
25,615,474 
20,069,608 
28,052,606 
, 27,549,678 
I 27,901,748 
25,986, 5(W 
i 26,288,988 

$34,523,447 
25.606,(65 
25,n6,967 
32,990,676 
28,558,214 
21,683,029 
38,548,064 
32,588,185 
24,320, 4iC 
1 34,508,425 
27,199,283 
1 25,814,317 

$44,705,967 

87,085,511 

90,463.307 

91,247,144 

99,151,409 

107,512,362 

107,236,487 

100,329,837 

92,911,974 

92,943,180 

79.333,966 

63,262,268 

$29JH7.670 

26,059.228 

26,041.149 

24,282,893 

24,643,718 

! 

1 1 

$32,529,340 
26,749,956 
1 27.274,904! 
, 28,987,381 
28,050,000 

$49,845,507 

123,962,879 

128,646.461 

125,393,900 

•108,663,200 

1 

* This  telance  as  reported  in  the  Treasury  sheet  on  the  last  day  of  the  month. 


Foreign  Trade  Movements. — The  completed  statistics  of  foreign  trade  for  the 
month  of  April  show  that  the  exports  of  merchandise  were  $4,500,000  less  than  in 
the  previous  month,  but  exceeded  those  of  April  last  year  by  nearly  $5,700,000. 
They  were  also  larger  than  in  any  corresponding  month  since  1892.  The  imports 
of  merchandise  on  the  other  hand  show  a very  great  falling  off.  They  were 
$7,600,000  less  than  in  March,  $10,000,000  less  than  in  April  last  year,  and  the 
smallest  for  any  month  since  February,  1895.  At  the  present  rate  of  exports  the 
total  shipments  of  merchandise  for  the  fiscal  year  1896  will  closely  approximate 
those  for  1891  and  not  fall  very  much  below  those  for  1892.  The  excess  of  exports 
over  imports  for  the  ten  months  is  $82,685,068,  or  within  about  $1,000,000  as  much 
as  for  the  corresponding  period  of  last  year  and  exceeded  only  in  1894  and  1892  in 
recent  years.  The  net  exports  of  gold  in  April  were  $2,689,764,  making  the  loss 
for  the  ten  months  nearly  $56,000,000.  Silver  exports  in  April  were  $4,571,816  and 
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for  the  ten  months  ended  April  80,  $88,900,790.  The  net  exports  of  merchandise, 
gold  and  silver  from  July  1,  1896,  to  April  80,  1896,  aggregated  $177,000,000.  The 
following  table  shows  the  movements  of  n^erchandise,  gold  and  silver,  for  the 
month  and  ten  months  ended  April  80,  for  the  past  six  years : 


Expobts  abd  Imports  of  Ukited  States. 


Month  of 

Merchandise. 

Oold  Balance. 

Silver  Balance. 

April. 

EjtporU. 

Impitriit. 

Balance. 

1891 

$70,906,976 

$81,275,106 

Imp.,  10,388,130 
“ 386,487 

Exp.,$13,929,798 

Exp.,  $1,281,665 

1802 

76.954,962 

76,341,449 

“ 7,034,782 

“ 989,889 

18953 

89,873,348 

77,013,701 

“ 17,140,355 

“ 18.344,979 

“ 1,426,789 

1894 

84,124,812 

60,090,037 

Exp.,  4,(»34.775 

“ 9,402,110 

“ 3,480,488 

1896 

65,255,641 

68,749,958 

Imp.,  3,494,317 

Imp.,  2,029,761 

“ 3,645,758 

1896 

70,944,343 

58,705,290 

Exp.,  12,239,044 

Exp.,  2,630,764 

“ 4,571,316 

Ten  Months. 
1891 

768,823,969 

1 699,460,348 

Exp.,  69,363,621 

Exp.,  22,222.481 

Exp.,  4,463,855 

1892 

895,686,332  1 

686,689,723 

“ 208,996,609 

Imp.,  19,402.667 

“ 11,173,573 

1893 

713,283,277 

720,751,144 

Imp.,  7,487,867 

Exp.,  70,599,150 

13,820,525 

1894 

773,502,502 

546.398,183 

Exp.,  227,194,319 

Imp.,  40,971,9881 

1 “ 31,564,095 

1895 

688,308,156 

604,279,069  , 

, “ 84,024,089 

Exp.,  36,219,392, 

“ 30,747,779 

1896 

749,038,125 

666,353,062  ! 

! “ 82,68.5,063 

“ 55,980,103 ' 

i 1 

' “ 38,990,?20 

1 

Gk>LD  Movement  for  Four  Years. 


im-ms. 

1S9S-189L 

189U-1896. 

1896-1896. 

July 

August 

September 

October 

November 

December 

January 

February 

March 

April 

Bfay 

June 

Year 

Exp.,$10,240,108 
“ 5,716,690 

‘‘  2,824427 

Imp.,  2,684,000 
“ 1,488,565 

Exp.,  11,830,180 
“ 12,218.668 

“ 12,988,068 

1,604,001 
“ 18,844,979 

“ 15,206,760 

“ 1,701,544 

Imp.,  $5,776,401 

**  40,622,620 

“ 6,242,088 

“ 1,072,919 

“ 4,180,882 

Exp.,  1,008,800 

“ 678,790 

**  1,068,835 

2,929,241 
“ 9,402,U0 

“ 28,124,058 

“ 22,876,872 

Exp., $12,823,572 
1,905,300 
Imp.,  418,118 
“ 519,861 

“ 1,607,888 

Exp.,  9,424,430 
24,608,480 
Imp.,  4,067,008 
“ 4,1204M0 

“ 2,020,761 

“ 8,271,198 

“ 1,908,760 

Exp.,  $8,206,067 
“ 16affl,176 

“ 16,674,600 

“ 76.867 

18,468488 
14,170,899 
108,686 
Imp.,  9,376,880 
200,668 
Exp.,  2,680,764 

Exp.,  87,506,463 

Exp.,  $4,628,942  Exp.,  $80,984,449 

Exp.,  956,980,100 

Coin  and  Bullion  Quotations. — Following  are  the  ruling  quotations  in  New 
York  for  foreign  and  domestic  coin  and  bullion : 


Foreign  and  Domestic  Coin  and  Bullion-Quotations  in  New  York. 


Bid. 

Asked. 

Bid. 

Asked. 

Trade  dollars 

$ 60 

Twenty  marks 

Spanisn  doubloons 

$4.79 

16.60 

$4.84 

Mexican  dollars 

68H 

$ MU 

16.70 

Peruvian  soles,  Chilian  pesos. 
English  sliver 

48 

4.85 

4^ 

8i>anish  25  pesos 

Mexican  doubloons 

4.78 

16.66 

4.82 

15.75 

Victoria  sovereigns 

4.ffi 

4.02 

Mexican  20  pesos 

19.60 

19.60 

Five  francs 

92 

96 

Ten  gilders 

8.96 

8.99 

Twenty  francs. 

3.86 

3.91 

Finejrold  bars  on  the  first  of  this  month  were  at  par  to  M per  cent,  premium  on  the  Mint 
value.  Bar  silver  in  London,  31  Ad  per  ounce.  New  York  market  for  large  commercial  silver 
bars,  6614  ^ 6^c.  Fine  silver  (wvemment  assay),  6894  ^ 6014c. 


Boston  and  Philadelphia  Banks.— The  changes  in  the  condition  of  the  clear- 
ing-house banks  of  Boston  and  Philadelphia  are  shov^n  in  the  following  table : 

Boston  Banks. 


Dates. 

Loans.  Deposits. 

1 

Specie. 

Leqal 

Tenders. 

1 

Circulation. 

ClearinQs. 

“ 16. 

“ 28 

“ 30 

9160,114,000 

160,061,000 

160.004.000 

160.727.000 

101.004.000 

9189,476,000 

142.896.000 
! 142,250,000 

141.838.000 

140.632.000 

$8,418,000 

8,880,000 

8.420.000 

8.606.000 
8,574,000  1 

§§§§§ 

99,838,000 

9.916.000 
9,861,100 

9.906.000 

9.848.000 

900,069,800 

07,176,600 

89,018,800 

80,840,000 

70,007,900 
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Philadelphia  Banks. 


DaUs, 

Loam, 

Dep09tl8, 

Lawful  Money 
Heserve, 

Circulation. 

Clearing^. 

$104,281,000 

108.928.000 

104.066.000 

108.979.000 

108.911.000 

$102,997,000 

102,610,000 

108.702.000 

108.604.000 

104.308.000 

$29,881,000 

29.549.000 

29.817.000 

$6,664,000 

$61441,900 

68,904400 

^o;77^666 

6,766,000 

“ 16 

61,412,600 

69416,700 

51,0961.800 

“ 83 

80,182,000 

80,941,000 

6.777.000 

6.885.000 

“ 80 

New  York  City  Banks. — In  the  first  half  of  the  month  the  local  banks  expanded 
their  loans  nearly  $6,000»000  while  deposits  increased  only  about  one-half  of  that 
amount,  resulting  in  a rapid  reduction  in  the  surplus  reserve,  which  on  May  16  was 
down  to  618,600,000.  Loans  have  since  been  reduced  while  deposits  continued  to 
increase  and  the  surplus  reserve  is  now  $92,280,675  or  only  $700,000  less  than  it  was 
a month  ago.  It  is  $19,000,000  less  than  a year  ago  while  deposits  are  $67,000,000 
less.  In  May  of  last  year  there  was  an  increase  in  deposits  of  nearly  $40,000,000  but 
there  has  been  no  such  rapid  accumulation  this  year.  In  spite  of  the  gold  exports 
the  banks  gained  $8,000,000  in  specie  during  the  month,  which  represents  the  decrease 
in  legal-tender  holdings.  The  following  statements  show  the  dianges  in  the  condi- 
tion of  the  New  York  Clearing-House  banks  at  various  dates : 

New  York  City  Banks— Condition  at  Close  of  each  Week. 


Loam. 

Specie. 

Leqal 

Unaert. 

DepocUa. 

Surplug 

Reserve. 

Circula- 

tion. 

Clearinga. 

May  2... 
” 9... 

” 16... 
” 23... 

” 80... 

$470,668,600 

474,066,700 

476.458.400 

473.400.400 

475.166.400  | 

$69,824,000 

69,460,900 

60,U4,800 

61,541,600 

62,466,000 

$87,871,800 

84,686,100 

82,962,000 

84,420,800 

84,498400 

$495,004,100 

495,015,600 

497,998,800 

497,041400 

498,874,100 

$22,944475 

20448,125 

18,m,975 

21,701,600 

22480,675 

$14,370,700 

14460400 

14482.800 

14.629.800 
14,605,100 

$612,727,967 

588,648400 

662.941.600 

685.807.600 
419,161,400 

DEPOSITS  AND  SURPLUS  RESERVE  ON  OR  ABOUT  THE  FIRST  OF  EACH  MONTH. 


Morth. 

1894. 

1895. 

1806. 

DeposUs, 

Surplus 

Reserve. 

Deposits. 

Surplus 

Reserve. 

Deposits. 

Surplus 

Reserve. 

January  

February 

March 

April 

May 

June 

July 

August 

September 

October 

November 

December 

$606,487,800 

561.808.400 
681,741400 
547,744400 

578.868.800 

572.188.400 

578.887.800 
581,566,000 

586.978.900 

586.688.600 

595.104.900 

579.886.600 

$80,815,160 

m,628,000 

76,778,900 

83,600,160 

83,417,060 

77,966,100 

74.808,860 

69,068,700 

65.820.825 

60.791.825 
63404475 
62420,800 

$549491,400 

546,965400 

628.440.800 
504440400 
626,008,100 

666429.400 

570.486.800 

574.804.600 

574.929.000 

649.186.600 

620.862.400 

620.788.000 

$85468,860 

86.751.600 

28.054.600 
13,418,460 
27488,575 
414S1460 

84425.026 

40.917.175 

80448.026 

22496.175 
17,594,400 
18,618,800 

$601,080400 

480,447400 

489,612400 

481,795,700 

496,004400 

496,874,100 

$15,909,676 

80,628,400 

24,442,160 

17,005,975 

22,944475 

22480,675 

Deposits  reached  the  highest  amount,  $506404,900  on  November  S,  1894,  and  the  surplus  re- 
serve $m,(»8,000  on  February  8,1894. 


Money  in  Circulation.— An  unusual  contraction  of  the  money  in  circulation 
occured  last  month,  the  amount  being  reduced  nearly  $18,500,000,  which  brings  the 
average  per  capita  down  to  $21,85  as  compared  with  $21.65  a month  ago  and  $22.8$ 
on  January  1 last.  The  gold  in  circulation  increased  about  $1,500,000 ; silver  dol- 
lars decreased,  $1,000,000 ; subsidiary  silver  $1,000,000  silver  certificates,  $2,500,000 ; 
Treasury  notes,  $8,000,000 ; “ greenbacks,”  $12,000,000 ; and  bank  notes,  $1,000,000. 
Currency  certificate  increased  $500,000.  The  following  statement  shows  the  amounts 
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of  the  various  kinds  of  money  in  circulation  on  the  dates  named,  the  estimated  popu- 
lation and  the  per  capita  circulation. 


Money  in  Circulation  in  the  United  States. 


! Jan.  1, 1S96, 

Apr.  1, 1896, 

Afoy  1, 1896. 

June  1. 1896, 

Gold  coin 1 $484,728,647 

Silver  dollars 69,206.927 

Subsidiary  silver 64,417,686 

Gold  certiflcates 49,966,480 

Silver  certiflcates 836,076,648 

Treasury  notes.  Act  July  14, 1890. 116,726,769 

United  States  notes. 280,866,873 

Currency  certiflcates.  Act  June  8, 1872. . 81,005,000 

Nations  bank  notes 206,663,836 

1 

$446,912,256 

64,792,752 

62,970,808 

44,288,248 

887,082,426 

106,728,966 

282,288,482 

84,460,000 

214,205,020 

$464,226,666 

58,602,862 

62,480,607 

48,062,550 

888,884,418 

100,921,026 

287,848,881 

82,960,000 

216,002,179 

lllllllil 

Total $lj>ra,206,724 

Population  of  United  States 70,680,000 

Ciieulation  per  capita $22.86 

$1,528,629,468 
71,009,000 
$21 A8 

$1,640,007,082 

Tl^l^OOO 

$1,621,584J388 

Money  in  the  United  States  Treasury. — While  the  Treasury  receipts  have 
again  been  less  than  the  disbursements,  the  net  cass  in  the  Treasury  in  excess  of 
certificates  and  Treasury  notes  outstanding  increased  last  month  92,600,000.  There 
was  a loss  of  more  than  $17,000,000  in  the  gold  holdings,  hut  gains  of  $1,500,000  in 
silver,  $12,000,000  in  U.  S.  notes  and  $2,500,000  in  bank  notes,  while  the  reduction 
of  $5,000,000  in  certificates  and  Treasury  notes  outstanding  increased  the  net  amount 
held  by  that  much.  The  Government  owns  $7,000,000  more  silver  and  $11,000,000 
more  United  States  notes  (old  legal  tenders)  than  it  did  a month  ago.  The  Treasury 
holdings  of  the  various  kinds  of  money  are  shown  as  follows : 


Money  in  the  United  States  Treasury. 


Jan.  1, 1896.  \Ajyni  1. 1896.\ 

May  1, 1896. 

June  J,  1896, 

Gold  coin 

Gold  bullion 

Silver  Dollars 

Silver  bullion 

Subsidiary  silver 

United  States  notes 

National  bank  notes 

Total 

Certiflcates  and  Treasury  notes,  1890, 
outstanding 

Net  cash  in  Treasury 

$88,878,802 

20,820,816 

864,068,702 

124,612,532 

12,764,821 

116,826,143 

7,063,187 

$142,881,047 

20,064,668 

871,487,164 

122,187,206 

16,246,874 

114,892,584 

7,110,988 

$1860iOi888 

82,861,621 

874,187^64 

120,900,660 

16,460,006 

100,881,686 

7A87,168 

$118,644,283 

82,662,800 

876.672,400 

110,080,914 

16,6:17,424 

121,118J861 

10,002,886 

$787,647,542 

688,844,856 

$802,819,986 

618,460.641 

$796,051,860 

515,787,907 

$794,627,026 

610,786,406 

$204,202,686 

$288,860,846 

$280,218,872 

$288,842,181 

The  Supply  of  Money  in  the  Country. — The  total  stock  of  money  in  the 
country,  exclusive  of  certificates  and  Treasury  notes  represented  by  coin  or  bullion 
in  the  U.  S.  Treasury,  was  reduced  nearly  $14,800,000  last  month.  The  loss  in  gold 
is  $15,500,000  all  but  $200,000  of  which  is  in  coin.  There  was  an  increase  of 
$1,500,000  in  silver  dollars,  a decrease  of  nearly  $1,000,000  in  silver  bullion,  and  a 
decrease  of  $1,000,000  in  subsidiary  silver  coin.  There  was  an  increase  of  $1,100,000 
in  National  bank  notes  while  the  amount  of  old  legal-tender  notes  remain  unchanged. 

National  Bank  Circulation. — The  amount  of  National  bank  notes  outstand- 
ing at  the  close  of  the  month  was  $225,200,848  an  increase  in  May  of  $1,099,008, 
making  a net  gain  since  January  1 of  $12,000,000  and  in  the  past  twelve  months  of 
$18,800,000.  More  than  $2,000,000  of  Government  bonds  were  deposited  during  the 
month  to  secure  bank  circulation,  and  there  are  now  more  than  $81,000,000  of  the 
new  4 per  cents  and  nearly  $18,000,000  of  the  new  5 per  cents,  a total  of  $44,000,000 
used  for  this  purpose.  The  lawful  money  on  deposit  to  retire  circulation  has  been 
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further  reduced  $700,000  and  is  now  less  than  $90,000,000  or  only  about  9 per  cent, 
of  the  total  circulation.  At  one  time  it  was  more  than  80  per  cent. 


National  Bank  Circulation. 


Fth.  29.  1896. 

Mar.  28. 1896. 

Apr.  90. 1896.\  May  91. 1896. 

1 

Total  amount  outstanding 

Circulation  based  on  U.  8.  bonds 

Circulation  secured  by  lawful  money... . 
U.  8.  bonds  to  secure  circulation : 

Four  per  cents,  of  1805 

Pacific  RR.  bonds,  6 per  cent 

Funded  loan  of  1801, 2 per  cent 

“ “ 4 per  cent 

Five  per  cents,  of  1804 

$217,006,465 

105,048,054 

22,044,511 

28,747,160 

10,810,000 

22,467,000 

148,618,460 

12,807,860 

$221,227,805 

100,728,005 

2iJBOi.9(tO 

27,744,800 

10,006,000 

22,446,060 

140,600,200 

12,601,850 

$224,101,845  $225jn0.348 

208,408,280  205,478.800 

20,608,106  19,084,600 

20,768,060  I 81,868,560 

10,822,000  10,407,000 

22,854,450  1 22384,060 

161,124,700  151,680,450 

12,914350  12,956,860 

Total 

$217,044,060 

$822,006,800 

$228,478,560  $228,651,800 

The  National  banks  have  also  on  deposit  tbe  following  bonds  to  secure  public  deposits : 
4 per  cents,  of  1805,  $1,885,000;  Pacific  Itailroad  6 per  cents.,  $^,000  ; 2 per  cents  of  1801, 
$l|0^000  : 4percentsofW,  $12,845,000  ; 5 per  cents,  of  1804,  $2,685,000,  a totd  of  $17,028,000. 

The  circulation  of  National  gold  banks,  not  included  in  the  above  statement,  is  $87,587. 

United  States  Public  Debt. — The  bonded  debt  of  the  Government  is  now 
within  about  $2,000,000  of  the  total  to  which  the  last  bond  sale  will  bring  it,  some 
$8,000,000  having  been  included  in  the  statement  for  last  month.  By  the  retirement 
of  nearly  $5,000,000  of  certificates  and  Treasury  notes  last  month  the  total  debt  was 
reduced  from  about  $1,779,000,000  to  $1,776,000,000,  but  the  total  cash  assets  were 
reduced  $7,000,000.  The  total  debt  less  cash  in  the  Treasury  was  increased  $5,000,- 
000  from  $948,287,670  to  $958,476,401.  The  surplus  in  the  Treasury  on  June  1 was 
$267,198,210  a decrease  for  the  month  of  about  $8,000,000,  an  increase  of  $89,000,000 
since  January  1.  A comparative  statement  of  the  debt  on  the  several  dates  named 
is  given  in  the  following  table. 


United  States  Public  Debt. 


i 

§ 

•-> 

AprU  1. 1896. 

May.  1. 1896. 

June  1. 1896. 

Interest  bearing  debt : 

Fiindml  IriAfi  nf  1801  2 per  cent. 

$25,864,600 

^^760 

60,810 

100,000,000 

62,815,400 

$25354300 

$25,864,600 

$25364300 

^,686350 

47440 

100,000,000 

160,440400 

“ “ 1907, 4 “ 

Refundlnjg' certificates,  4 per  cent 

Loan  of  1904, 5 per  cent 

“ 1926, 4 “ 

^,634,800 

48.890 

100,000,000 

152366,450 

6M,686,000 

47390 
100,00 -,000 
157368,760 

Total  interest-bearing  debt 

Debt  on  which  interest  has  ceased 

Debt  bearing  no  interest: 

Legal  tender  and  old  demand  notes 

National  bank  note  redemption  acct.. 
lYactional  currency 

$747,861,960 

1,674,510 

846,785,868 

22,660,734 

6,808,894 

$887,404,140 

1,660,510 

846,735,868 

21391,990 

6,892,480 

$842,312,140 

1,651,790 

846,785,868 

20,786,048 

6,892,480 

$845,488,690 

1,645,970 

846L785.868 

19,906,608 

6.862,488 

Total  non-interest  bearing  debt 

Total  Interest  and  non-interest  debt. 
Certificates  and  notes  offset  by  cash  in 
the  treasury : 

Gold  certificates 

Silver  “ 

Certificates  of  deposit 

Treasury  notes  of  1890 

$876,288,992 
1 1,125,825,462 

60,009,889 
845,702,504 
34,450,000 
187,771,280  1 

$874,920,851 

1318,984,001 

48,822,460 

848,825,604 

34,680,000 

186,081380 

$374,414,400 

1318,878380 

48,817,460 

860,412,604 

83395,000 

138,060380 

$873385,050 

1320,669,6U 

43,640,189 

846,942304 

38,670,000 

181385380 

Total  certificates  and  notes 

Aggregate  debt 

Cash  in  the  Treasury : 

Total  cash  assets 

Demand  liabilities 

$568,023,673' 

1,608,849,185 

787,578,447 

600,551347 

$562,900,258 

1,776,898354 

874,968,947 

608,827,199 

$560,604,258 

1,778,972,588 

868,799,556 

508,708,806 

$555,646,973 

1,776316,583 

861,766,970 

594,573,760 

Balance 

Gold  reserve 

Net  cash  balance 

$178,027300 

68362,2881 

114,764,982 

$271,641,748 

100,000.000 

171,641,748 

$270,090,660 

100,000,000 

170,090,660 

$267498310 

100,000,000 

167493310 

Total 

Total  debt,  less  cash  in  the  Treasury. 

$178,027,200 

947398362 

$271,641,748 

942,842358 

$270,090,000 

948387,670 

$267,193310 

963,476,401 

Digitized  by  ^ooQle 


ACTIVE  STOCKS,  COMPARATIVE  PRICES  AND 
QUOTATIONS. 


The  following  table  shows  the  highest,  lowest  and  closing  prices  of  the  most  active  stocks 
at  the  New  York  Stock  Exchange  in  the  month  of  May,  and  the  highest  and  lowest  during 
the  year  1866,  by  dates,  and  also,  for  comparison,  the  range  of  prices  in  1865 : 


Year  1866.  | Highest  and  Lowest  in  1866. 


Atchison,  Toneka  A Santa  Fe.| 
preferred 


Atlantic  A Pacific. 

Baltimore  A Ohio. 

Buffalo,  Rochester  A Pitts. . . . | 

Canadian  Pacific.. 

Canada  Southern. 

Central  of  New  Jersey. 

Central  Pacific 

Ches.  A Ohio  vtg.  ctf6 — 

Chicago  A Alton 

Chicago,  Burl.  A Quincy. 
Chicago  A E.  Illinois 

• preferred. 

Chicago  Gas. I 

Chic^/Milwaukee  A St.  Paul. . | 

• preferred 

Chicago  A Northwestern. 

• preferred 

Chicago,  Rock  I.  A Pacific 

Chic.,  St.  Paul,  Minn.  A Om.. . 

• preferred 

Clev.,  Cin.,  Chic.  A St.  Louis. . 

• preferred 

Col.  Coal  A Iron  DeveL  Co. . . . 

Col.  Fuel  A Iron  Co. 

Columbus  A Hock.  Val.  Coal. 
Col.  Hocking  Val.  A Tol 

• preferred I 

Consolidated  Gas  Co ' 


High.  Low. 

^ ill« 

2 H 


3 

am 

16m  166 


Delaware  A Hud.  Canal  Co 184^  118 

Delaware,  Lack.  A Western..;  174  154 

Denver  A Rio  Grande 17^  10 


• preferred 

Edison  Elec.  Ilium.  Co.,  N.  Y. 
Erie 

• 1st  pref 

• 2<1  pref 

vm 

94 

Ev’ansvflle  A Terre  Haute 

51 

28 

Express  Adams 

158 

140 

* American 

119V4  100 

• United  States 

50 

86 

* Wells,  Fargo 

115 

95 

Great  Northern,  preferred... . 

1B4 

100 

Illinois  Central 

Iowa  Central 

106 

im 

• preferred 

88 

19 

Laclede  Gas 

8345 

Lake  Erie  & Western 

• preferred 

Lake  Shore 

Long  Island 

Long  Island  Traction 

Louisville  A Nashville 

Louis.,  N.  A.  A Chic.,  Tr.  ctfs. 

• preferred 
Manhattan  consol 
Michigan  Central 
Minneapolis  A St.  Louis. 

• 1st  pref 

• 2d  pref 

Mobile  A Ohio. 

Missouri,  Kan.  A Tex 

• preferred. 


15 

61 


Highest. 
17%-Feb.  24 
28J?-Peb.  24 


Lowest, 
129^-Jan. 
Iw2-Jan. 


Mat,  1866. 

I High.  Low.  Closing. 

im  w 


^Feb.  6 1 H-Jan. 

44  -Jan.  27!  18  -Mar. 
25  —May  16 1 16  -Feb. 


61^-May  27 
61«-Feb.  10 
10^— Apr.  28 
1M?-Feb.  15 
18%— Apr.  28 
100  -Jan.  18 
82|^Apr.  24 
48  -Feb.  13 
lOOJ^Mar.  5 
“ -May  4 
1-Apr.  28 
,-Mar.  2 
-Apr.  23 
-Apr.  27 
‘ Feb.  24 
Apr.  27 
Feb.  25 
—Feb.  10 
Feb.  20 
, Jan.  16 
-Feb.  24 
Mar.  7 
ISK-Jan.  27 


11 


62  -Jan. 
45V4— Jan. 
04@-Jan. 
143-Jan. 
18  —Jan. 
160  -Jan. 
7m-Jan. 
jjO^Apr. 
88  —Jan. 
62  —Jan. 
em-Jan. 
125  -Jan. 
04?^— Jan. 
142  -Jan. 
62  —Jan. 
Sm-Jan. 
117  -Jan. 
81  —Jan. 
86  -Apr. 

m-Jan. 

15  —Jan. 


18«  16«  1744 

25  17i5  25 


41 


16 


16494-Apr.  20  j 148  -Jan.  7 168V4  158^ 


12656-Feb.  11 
16m-Jan.  81 
14  -Feb.  4 
51  -Feb.  24 
lOO^May  6 
15^Mar.  12 
41^-Mar.  17 
25  -Mar.  10 
84^-i^b.  24 
150%-Apr.  28 
116  -May  25 
48  -Apr.  24 
101  -Fteb.  15 
121  -May  7 


68  —Jan. 
10^-Feb. 
88  -Apr. 
30  -Apr. 
22H-I'eb. 
76  -Feb. 
134H  15046-Apr. 
83  1 84  -Jan. 

5 I 22  -Feb. 


11694-Jan. 
15^J-Jan. 
12g^pr. 
40  —Jan. 
86  — Jan. 
14  —Mar. 
35^-May 
20^-May 
27  —Jan. 
146  -Jan. 
110  -Jan. 
38  — Jan. 
97  —Jan. 
108J4-Mar. 


13 


80^-Jan. 
7^-Jan. 
25  -Jan. 
18^— Jan. 
17g-Apr. 
6»2— Jan. 
28  184«-Jan. 
7 79^May 
19  16  -Jan. 

24  W-Jan. 

18 1 T^i-Jan. 
18  K^Jan. 
11  9645— Jan. 

11  98  -Mar. 

17  -Jan. 

21  72  -Jan. 

22  40  -Jan. 
11  I 18H-May 
21 1 1045-Jan. 

25  : 22  -Jan. 


12545 

160 


15044  147 
116  113 
4844  40 
100  97 
121  U8 

67  92M 


5245  4845 

10  m 


11 


47V5 

100 

14 
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Year  1805.  Highest  and  Lowest  in  1806. 


Missouri  Pacific 

Nash.,  Chat.  A St.  Louis 

N.  Y.  Cent.  A Hudson  River.. 
N.  Y.  Chicago  A St.  Louis. . . . 

t 1st  preferred 

t 2d  preferred. 

N.  Y.,  Lake  Erie  A Western. . 

t preferred 

N.  Y.  A New  England. . ....... 

N.  Y.,  New  Haven  A Hartrd. 

N.  Y.,  Ontario  A Western 

N.  Y.,  Sus,  A Western 

t preferred 

Norfolk  s Western 

t preferred 

North  American  Co 

Northern  Pacific  tr.  receipts. 
I pref  tr.  receipts 


Ohio  A Mississippi.. 
Ohio  Southern. 


High,  lAyw.\ 

im 


Oregon  Improvement.. 
Oregon  Railway  A Nav. 
Oregon  Short  Line 


Pacific  Mail ^..... 

Peoria,  Dec.  A Evansville. . . 
PhilaTA  Reading  1st  ins.  pd. 
Pitts.,  Cin.  Chic.  A St.  Louis. . 

ff  preferred 

Pitts,  A western,  preferred 
Pullman  Palace  Car  Co 


Rio  Grande  Western . . . 

• preferred 

Rome,  Wat.  Ogdens’  g.. 


St.  Louis,  Alton  AT.  H 

St.  Louis  A Southwestern. . . 

• preferred 

St.  Paul  A Duluth 

• preferred 

St.  Paul,  Minn.  A Manitoba. 

Southern  Pacific  Co 

Southern  Railway 

• preferred 


Tennessee  Coal  A Iron  Co. . . 

Texas  A Pacific 

Toledo,  A.,  A.  A.  N.  M 

Union  Pacific  trust  receipts. 
Union  Pac.,  Denver  A Gulf.. 


Wabash  R.  R 

• preferred 

Western  Union 

Wheeling  A Lake  Erie. 

• preferred 

Wisconsin  Central 


“Industrial” 
American  Co.  Oil  Co 

• preferred 

American  Sugar  Ref.  Co 

• prererred 

American  Tobacco  Co 

• preferred 

Dis.  A Cattle  Feed  Co 

General  Electric  Co 

National  Lead  Co 

• preferred 

National  Linseed  Oil  Co 

National  Starch  Manfg.  Co. . . 
U.  S.  Cordage  Co 

• preferred 

U.  S.  Leather  Co 

t preferred 

U.  S.  RubTOr  Co 

f preferred 


82  17 

1194  m 


Hiohut. 

20H-Apr. 


24 


9094-Feb. 
16  -Jan. 
80  —Jan. 
85W-Apr. 
17M-Feb. 
28  -Feb. 

— Jan. 
186  —Feb. 
1«4-Jan. 
ll«-Jan. 
ml-Feh. 
8 -Feb. 
9W-Feb. 
(%-Feb. 


May 


4^-Jan.  4 

22  -Apr.  14 
8 

81  -Feb.  10 
8%-Feb.  10 
Ifi^Jan.  81 
18H-Feb.  7 
58  -Feb.  27 
20H-Jan.  81 
164  -Feb.  11 

1»4-Feb.  10 
4^-Feb.  10 
1169?-Apr.  27 

6094— Jan.  8 
594-Feb.  7 

18  -Feb.  26 
27V4-Feb.  24 
91  -Feb.  10 
U6  -Jan.  11 
S^-Jan.  14 
11  -Feb.  6 
a^-Feb.  26 

i-Feb.  10 
Feb.  26 


10  -Apr.  21 
I^Feb.  18 

4-Feb.  24 
4-Feb.  24 
-Apr.  22 
I-Feb.  14 
fim- Feb.  18 
4%-Feb.  24 


19  —Jan.  27 
68J4-Feb.  14 
12eS-Apr.  21 
104  —May  27 
95  —Apr.  2 
108  -Feb.  18 

fi 

l-¥eh.  11 
-Apr.  17 
Jan.  6 
Feb.  21 
-Feb.  7 
-Feb.  7 
-Feb.  8 
Feb.  14 
29"'— Jan.  13 
89  -Jan.  16 


Lowest, 
2094-Feb.  4 


9894-^an. 

11  -Jan. 
7194-Jan. 

26  -Jan. 
18J4i — Jan. 

25  —Jan. 

48  -Mar. 
16^  -May 
r— Jan. 
—Mar. 
—Jan. 

Apr.  29 
, May  8 
-^an.  6 

H-May  28 
10  -Apr.  16 


2 -Mar.  6 
10  -Feb.  18 
8V6-Apr.  14 

_an.  7 
May  22 
Jan.  11 
149^— Jan.  7 
62  -^an.  8 

17  —Jan.  16 
148  -Jan.  7 

16  -Feb.  8 

89  -Jan.  27 
116  -Apr.  16 

54  -May  26 
4 —Jan.  7 
9 — Jan.  6 
24  -May  6 

90  -Feb.  4 
no  —Jan.  22 

1M4-Mar.  24 
7f| — Jan.  8 
2^-Jan.  7 

28  -Jan.  7 
7^— Jan.  7 


8K->Tan.  26 
8^-Mar.  27 

S6i4— Jan.  7 
14S-Jan.  7 
81V^Jan.  22 
“^’-Mar.  19 
-Mar.  19 
-Apr.  2 


12  -Ai^.  17 
5494-May  28 
97  -Jan.  7 
95  -Jan.  6 
6296-May  9 

978-Apr.  28 
14H-Jan.  7 
22  —Jan.  6 
l»4-Mar.  7 
8B^2-Jan.  7 

15  -Mar.  28 
494— Jan.  li 
^-Mar.  24 
8||-Mar.  24 
M-Apr.  16 
66S-Jan.  9 
21  -May  29 
75  -May  9 


Mat,  1896. 


High.  Low,  Closing. 
2894  24  25 


14 

79 


% » 


78 

82 


18 

18 

18 

25 

26 

18 

9tt 

IMa 

16m 

1a2 

55 

55 

65 

1«*‘ 

158* 

168** 

42** 

42  “ 

42* 

U6 

115 

11694 

69 

54 

» la  a 
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RAILWAY,  INDUSTRIAL  AND  GOVERNMENT  BONDS 


Last  Sale,  Price  and  Date  and  Highest  and  Lowest  Prices  and  Total 
Sales  for  the  Month. 


Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Principal 

Due. 


Altt.  Midland  1st  gold  (te 1938 

Ann  Arbor  1st  g 4’s 1995 

Atch  Top&  Santa  Fe  gen  g 4’s.l995 

* adjustment,  g.  4’s 1995 

* Equip,  tr.  ser.  A.  g.  5’sl902 

Chitrago  A St.  Louis  1st  6’s 1915 

Colorado  Midland  1st  g.  6’s 193B 

* eng  Tr,  Co.  certfs  of  dep.  i 

* cons.  g.  4’s  st’d  gtd 1940 

* eng.  Tr.  Co.  certfs  of  dep.  , 
Atlan.  av.  of  Brook’n  imp.  g.  5’s,  Uw 


Atlan.  & Pac.  gtd.  1st  g.  4's 1987 

* 2d  w.  d.  g.  g.s.  f.6’s. . .1907 

* Western  div.  inc 1910 

* div.  small 1910 

. Central  div.  inc H«2 


B.  AO.lstO’s  (Parkersburg  br.).  1919  i 
" • coupons  off ! 

. 5’8,gold 1885-1925 

• registered 

B.  & O.  con.  mtge.  gold  5’s 1988 

• registered 

Balti.  Belt,  1st  g.  5’s  Int.  gtd.,  1900 

• coupons  off 

W.  Virginia  & Pitts.  1st  g.  6’s. . .1990 
B & O.  Southwest’ll  1st  g.  4H’s,  1990 

• Istc.  g.  4U’s, 1993 

• 1st  inc.  g.  5’s  “A” ja)43 

• “B” 3043 

B.  & O.  Sw.  Term  Co.  gtd  g 5’s. . .1942 
Monongabela  River  1st  g.  g.,  5’s  1919 
Cen.  Ohio.  Reorg.  1st  c.  g.4^’s,  1930 

• Coupons  off 

Ak . & Chic.  J unc.  1st  g.  s.  g.  5's . . 19TO 

coupons  off 


L 

Broadway  & 7th  av.  1st  con.  g.  5’s,  1943 

• registered 

Brooklyn  City  1st  con.  5’s 1941 

Brooklyn  Elevated  1st  gold  Os’s,  1924 

i * 2dmtg.g.5’s 1915 

■{  Union  Elevated  fst  g.  g.  8's 1937 

( Seaside  & Bkln  Bdge  1st  g.  g.  5’s.l942 

Brunswick  & Western  Is  g.  4’s 1938 

Buffalo,  Roch.  & Pitts,  g. g.  5’s..  .1937 
( Rochester  &,  Pittsburg,  fst  6’s.  .1921 

-{  • cons.  1st  6’s, 1922 

( Clearfield  & Mah.  1st  g.  g.  5’s 1943 

Buffalo  & Susquehanna  1st  g.  5’s,  1913 

• registered 


Burlington,  Cedar  R.  & N.  1st  5’s,  1906 
f * con.  Lst&coi.tst  5’s...  1934 

* registered 

I Minneap’s  & St.  Louis  1st  7’s.  g,  1927 

7 


/nf’st 

I Last  Sale. 

1 May  Sales. 

Amount. 

1 

Paul. 

Price.  Date. 

High. 

Low. 

Total. 

2,800.000 

M A N 

92  Apr.  13, ’95 

7,000,000 

Q J 

71  May  22, ’96 

' 71% 

70 

20,000 

91,863,000 

A A O 

79^  May  20, ’96 
41?J  May  29,’96 

80t4 

78 

1,790,000 

45,500,000 

1,500,000 

1,500,000 

429,000 

NOV 
J A J 

44% 

40 

1,927,000 

MAS 

J A D 

77V^  July  29, '97 

- - - - 

5.821.000 
993,000 

3.893.000 

FAX 

77  Apr.23,’96 

25H  D€XJ.  3,’95 

:::: 

23^  May  18, ’96 

28% 

23% 

9,000 

1,600,000 

J A J 

82HFeb,  8, ’96 



18,790,000 

J A J 

50  Apr.22,’96 

5,600,000 

MAS 

92  Juiy23,'90 

2 Mar.  24,’96 
10  Mar.  17,'93 
4>6Aug.  5,’95 

108  May  19,’96 

[ 10,500,000 

A A O 
A A O 

1,811,000 

3,000,000 

.TAD 

A A O 

109 

108 

12,000 

j-  10,000,000 

( F AA 

94^  May  29, ’96 

96 

90% 

'55,666 

{ FAA 

87  May  11,’96 

87 

87 

10,000 

i 11,988,000 

( FAA 
t FAA 

1U2H|  May  28,’96 
107W  Mar.  7, ’94 

102% 

100 

49,000 

6,000,000 

MAN 

9^  Apr.  23,’96 

93H 

90  ' 

20,000 

4,000,000 

A A O 

iii  iiw.  12,’^ 

10,667,0u0 

10,483,000 

.TAJ 

! 102  May  29, ’96 

102 

102 

8,000 

J A J 

NOV 

DEC 

I 79  May  2, ’96 
25  Aug.18,’94 
11  Feb.  8, ’96 

79 

79 

10,000 

8.651.000  , 

9.655.000 

1.200.000 
700,000 

MAN 

...!!!!! 

FA  A 

104Vijuly  1,’92 

2,500,000 

MAS 

104  June  4, ’95 

1,600,(X)0 

MAN 

i02^  Nov.Ln,’% 

1 7,650,000 

( JAD 
\ JAD 

11794  May  59, ’96 
112>t  May  29,’95 

11896  Mar.  28,’96 

117% 

....  j 

116 

67,000 

4,373,000 

J A J 

3,600,000 

A A O 

86  May  29, ’96 

95 

84 

62,000 

1,250,000 

J A J 

50  May  29, ’98 

55 

50 

30,000 

6,148,000 

MAN 

85  May  29, ’96 

92% 

82% 

234,000 

1,365,000 

J A J 

80  Mar.31,’96 

3,000,000  ' 
4,407,000  ■ 

J A J 

MAS 

97H  May  25,’98  1 

97% 

97 

10,000 

1,300,000 

FAA 

124  May  29, ’96  , 

124 

123 

4,000 

8,920,000 

JAD 

119  May  12,’96 

119 

119 

1,000 

650,000 

J A J 

121M  May  38,'96 

121% 

118 

29,000 

[ 1,387,000 1 

A A O 
A A O 

100  Feb.  27, '96  , 

6,600,000 
[ 6,425,000  ] 

JAD 
A A O 
A A O 
JAD 

108^  May  21,’96 
10^  May  29,’96  | 
97  Feb.  9, ’93 
140  Aug.24,’96i 

107% 

102% 

19,500 

34,000 

150,000  1 
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THE  BANKEE8*  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Not*.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Anumnt, 


I Oed.  Bap  la.  Falls  ANor.lste'alWO 
[ . istfi’s lan 

Canada  Southern  1st  int.  gtdfi's,  1006 

• fidmortg.O's, 1018 

• register^ 


Col.  A Cin.  IfidlaU  Ut.  Ext.  4H*s,  1060 

Cent.  R.  A Bkg.  Co.  of  Oa.  o.g.6*s,  1087 
Chat.,  Rom.  A Colu*sgtg.  g.  6*a  1087 

Central  Bailroad  of  New  Jersey, 

• 1st  consolidated rs...  1800 

• convertible  Vb 1008 

. deb.  6’s. 1008 

• gen.  mtg.  6*s 1087  j. 

• registered \ 

Lehigh  A W..B.  con.  assd.  Ts..  .1000 

• mortgage  6*s 1018 

Am.  Dock  A lmprovm*t  Co.  6's,  1081 
N.  J.  Southern  int.  gtd  6*s 1800 

Central  Pacific  g*d  bonds 1806 

. 1887 

g .1808 

• ^nJ(OBtm\n  ‘br.!6*s. ! !l000 

• Mtge.  rad  gtd.  5*s. . . .1060 
Central  Pacific  land  grant  6*s.  .1000 

• CaL  A O.  div.  ex.  g.Ps,  1018 

Western  Pacific  bonds  6*s 1800 

North.  By.  (Cal.)  1st  g.  6*8,  gtd..l007 

• 60  year  m.  gg.  6*8. 1068 

Charleston  A Sav.  1st  g.  7*s 1806 

Ches.  A Ohio  pur.  money  fd 1808 

6*s,g.,  Series  A 1008 

Mortgage  gold  6*s 1011 

1st  oon.g.^8 I860 

registered 

Oen.  m.  g.  4H*s. 1086 

registered. 

(R.  A A.  d.)  1st  c.  g.  4*s,  1080 

6d  con.  g.  4*s 1080 

Craig  Val.  1st  g.  6*s 1040 

Warm  S.  Val.  1st  g.6*s,  1041 
Els.  Lex.  A B.  S.  g.  g.6*s,  1006 

Ches.  Ohio  A S*thwestem  m.  6*s.l011 

• 6dmt^.6*s. 1011 

Ohio  VaL  g.  con.  1st  gtd.  g.  6*s..  .1806 

Chicago  A Alton  s*king  fund  0*s.  1006 
' Lomsiana  A Mo.  Riv.  1st  7*s. . . .1000 

• 6d  rs 1000 

St.  Louis,  J.  A C.  6d  gtd  rs 1808 

Miss.  Riv.  Bdge  l8ts.rd g.6*s..l012 

Chicago,  Burl.  A North.  1st  6*s.  ..1086 
. deb.  6*8 1806 

C!hicago,  Burl.  A idiocy  con.  rs.1006 

6*8,  sinking  fund 1001 

6*8,  debentures. 1018 

convertible  6*8. 1008 

(Iowa  div.)  sink.  Td6*s,  1010 

4*8. 1010 

Denver  div.  4*8. 1066 

4*8 1061 

Chic.  A Iowa  div.  6*s. . ..1006 
Nebraska  exten8i*n  4*8, 1867 

registered 

Han.  A St.  Jos.  con.  6*s,  1011 

Chicago  A E.  111.  1st  s.  Td  c*y.  6*s.l007 

• small  bonds I 


866,000 

1,006,000 

18,ifi0W 

6,100,000 

6,000,000 

4,880,000 

6,000,000 


8,886.000 

1.187.000 

406.000 

41,604,000  [ 

6.600.000 

6.887.000 

4.087.000 

411.000 


j-  66,888,000 

6,060,000 

11.000,000 

6,606,000 

4A68,000 

6.786.000 

8.964.000 

4.800.000 

1.600.000 

6.687.000 
6,000,000 
6,000,000 

[ 68,466,000 

\ 61,788,000 

6,000,000 

1,000,000 

660,000 

400.000 

8.007.000 

6,176,600 

6.806.000 

1.084.000 

1.886.000 

1.786.000 

800.000 
188,000 

647.000 

8.641.000 

866.000 

68,064J)00 

6316.000 
0,000,000 

16388,800 

6,800,000 

7.758.000 

6340.000 

8.400.000 

6.860.000 

{ 67,061,000 

8,000,000 


Jnt*ri 

Paid. 


Ago 
Ag  o| 

J g J 

;m*s| 

(M*S| 


Mg* 
Mg  8| 


Q J 
Mg* 
Mg*] 
J g J 
Q J 
QM 
Mglf 
J g J 
J g J 

j JgJ 
1 JgJ 
JgJ 
Ago 
Ago 
Ago 
JgJ 
JgJ 
JgJ 
Ago 

JgJ 

JgJ 
Ago 
Ago 
Mg  If 
Mg  If 
Mgs 
Mgs 
JgJ 
JgJ 
JgJ 
Mgs 
Mgs 

* g A 

* g A 

JgJ 

JgJ 

r g A| 
M g n| 
JgJ 
Ago 

Ago 

J g D 

JgJ 

Ago 

Mg  N 
Mgs 
Ago 
Ago 
r g A 
Mgs 

* g A 
M g N 
Mg  N 
Mgs 


Last  Sal*. 


Price.  Date. 


lOS^  May  fil.'OO 
106  Ifay  6^*06 

110  May  60,*06 
lO^Ky  66,*06 
10^  Apr.  7,*06 

06^Au^.81,'86 


04 

70 


May  16,*06 
July66,*08 


lO^May  68,*06 
May  60,*06 
U4  Apr.  6,*06 
May  68,*06 
May  60,*06 
May  69,*06 

00  May  lA'OO 

106  Mar.  80,*06 

106  May  60,*06 
106  May60,*06 
106^  May  6,*06 
108  May  66,*06 

01  Mar.  14,*06 
08  May  8,*06 

107t4Nov.67,*06 
lOOHMay  4,*06 
101  Aug,  6,*06 
04  May  68,*06 

la&H  Dec.  18,*88 

106  May  6,*06 
IVtH  May  60,*06 
HTS  May  66,*06 
107SMay  69,*06 
106V2  May  67,*06 
76^  Ifay  68,*06 
86  Dec.80,*06 

07  May  61,*06 
86  Mar.  8,*06 
0IS4  May  65,*06 

08  Dec.  61,*86 
lOOH  May  61,*06 

KXMYeh.  16,*06 
4^Sept.l0,*06 

UQ14Aug.66,*96 

117  Mar.l6,*06 
111  Apr.l6,*06 

100  Apr.  6,*06 


104H^.  7,*06 
KX^  Ooi  80,*06 

108  May  68,*06 
87  Jan.  64,*06 

UOU  May  67,*06 
lOSK  May  13,*06 

00  May  60,*06 
10114  May  66,*06 
106  Ifay  66,*06 

0814  May  66,*06 
06  May  68,*06 
^Nov.  6,*06 
107H  Jan.  18,*06 

01  >4  May  60,*06 
0^3  July  10,*06 

117H  May  60,*06 


6,080,000  J g D 11714  May  61,*00 
J g D 116  Apr.  6,*06 


Mat  Salbs. 


Hiph.  Low.l  TotaL 


106  106 

110  100 
10614  10414 


10^  108 
117  11^ 

DM  lio  ‘ 
ml  U6 
106  10494 

00  00 
11^  11894 

106  106 
106  106 
104  10614 

106  10614 

08  * 08* 

KB14 


lOOH  10014 


106  108 


11894 

108^ 

.m 


100 
10114  101 
106  106 


9114  8^ 
11794  U7H 
U714  U714 


6,000 

1,000 

108300 

6,000 


8,000 


16,000 

18.000 


14,000 

1,000 

8,000 


6,000 

1,000 

10,000 

7,000 

“ 1,666 

*‘i666 

’106^666 


16,000 

7,000 

7.000 

191.000 

6.000 

146.000 


66,000 


10,000 

*7<666 


1,600 


146.000 

7.000 

27.000 

41300 

6.000 

14.000 

18.000 


126,000 

‘*t;666 

8300 
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THE  BANKERS^  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Pri\ 


:nctool 

Ime. 


Chic.,  St.P.,  Minn.  A Oma.con.6's.lflOO 
( Chic..  St.  Paul  A Minn.  1st  6*s.  .1918 
< North  Wisconsin  1st  mort.  6's..lfl00 
1st.  Paul  A Sioux  City  late's. . . .1919 
Oiic.  A Wn.  Ind.  1st  s'k.  Td  g.  6's.l919 


Chic.  A west  Michi^^n  B'y  5's.  ..1921 


gen'l  mortg.  g.  6's 1962 

5 west  Mid  ■ 
coupons 

Cin.,  Ham.  A Day.  con.  s'k.  Td  rs.1906 

j . 2dg.Ws 1987 

1 Cin.,  Day.  A Ir’n  1st  gtd.  g.  6's..l941 
City  Sub.  B'y,  Balto.  1st  g.  6's..  ..1922 
Clev.,  Ak'n  A Col.  eq.  and%  g.6's.l900 
Clev.  A Can.Tr.Co.ctfs.  1st  5’s  for.1917 


Clev.,Cin.,Chic.  A St.L.  gen.m.  4's.l996 

• do  Cairo  div.  1st  g.4's..l9a9 
St.  Louis  dlv.  1st  col.  trust  g.4's.l990 

• registered 

Sp'gfield  A Col.  div.  1st  g.  4's. . .1940 
White  W.  Val.  dlv.  1st  g.  4’s. . . . 1940 
Cin.,Wab.  A Mich.  dlv.  1st  g.  4's.l991 
Cln.,lnd.,  St.  L.  A Chic.  1st  g.4's.l086 

t registered 

• con.  6's 1920 

CIn.,S'duskyAClev.con.lst  g.6'sl028 
Ind.  Bloom.  A W.,  1st  pfd.  7*s.  .1900 
Ohio,  Ind.  A W.,  1st  pfd.  6's. . . .1988 
Peoria  A Eastern  1st  con.  4's.  ..1940 

• income  4's 19W 

Clev.,  C.,  C.  A Ind.  1st  7's  s’k.  rd.l889 
' t consol  morto.  rs 1914 

• sink,  fund  Ts 1914 

• gen.  consol  6’s 1984 

• registered 

Cin.,  8p.  1st  m.  C.,C.,C.AInd.  rs.l901 


Clev.,Loraln  A Wheel'gcon.lst  6'sl9B8 
Clev.,  A Mahoning  Vcu.  gold  5's.  .1988 

• registered 

CoPbus  A Ninth  A v.  1st  gtd  g.  6's.  1998 

• registered 

Col.,  Hock.  Val.  A Tol.  con.  g.  6's.l981 

• gen.  mort.  g.  6's 1904 

Conn.,  Passumpeic  Biv's  1st  g.  4's.l948 

Delaware,  Lack.  A W.  mtge  Ts.  .1907 
*'■  ■.  A N.  Y.  1st  r8..1906 


[orris  A Essex  1st  m 7's 1914 

bonds,  7’s 1900 

7*s 1871-1901 

Istc.  gtd  rs.. 1915 

registered 

N.  Y.,Lack.  A West'n.  1st  6's...l921 

• const.  5*8 1928 

Warren  2d  7’s. 1900 

Delaware  A Hudson  Canal. 

. 1st  Penn.  Dlv.  c.  Ts..  .1917 

• reg 1917 

Albany  A Susq.  1st  c.  g.  7's 1906 

t registered 

. 6’s 1906 

» registered 

Bens.  A Saratoga  1st  c.  7's 1921 

. 1st  r 7^8 1921 


Denver  City  Cable  By.  1st  g.  6’s.  .1908 
Denver  Con.  T’way  Co.  1st  g.  5's.l933 
Denver  Tramway  Co.  con.  g.  6's..19l0 
Denver  Met.  By.  Co.  1st  g.  g.  6'8..1911 
Denver  A Bio  Q.  1st  con.  g.  4’s.  ..1996 

t 1st  mortg.  g.  rs 1900 

■ impt.  m.  g.  5's 1928 

Detroit,  Mac.  AMa.  Id  gt.  3^  S A. . 1911 


Amount. 


IrU*8t 

Paid 


Last  Sale. 


Mat  Sales. 


13,418,000  a D 129 
3,000,000  — 

800,000  ' 

6.070.000 

1316.000 
9,662,666 
6,758,000 


MAN 
QM 
J a d! 


2,000,000  , 

8.600.000  I 

2.480.000 
780,000 


5.000. 000 

4.768.000 

[ 9,760,000 

1.085.000 
660,000 

4.000. 000 

[ 7,790,000 

788.000 

2,m,000 

1.000. 000 

600.000 

8.108.000 

4.000. 000 

3.000. 000 
[ 8,991,000] 

[ 8305,000] 

1.000. 000 

4.800.000 
[ 2,481,000  I 

[ 3,000,000] 

8,000,000 

1.618.000 

1.900.000 

8.067.000 

1.966.000 

6,000,000 

281,000 

4.901.000 

[ 12,151,000 

12,000,000 

6,000,000 

760,000 


F a A 


J a D 
J a j| 


[ 6,000,000] 

8.000. 000] 

7.000. 000] 

2.000. 000] 

8.397.000 

780,000 

1319.000 
918,0110 

28,466,000 

6,882,600 

8,103300 

8.040.000 


Mas 
J a J 
|j  a j| 

I Q F 
MAN 

|j  a J 
J a J 
! QJ 

A a o 

A 

man; 
J a D 
J a D| 
J a J 
J a j{ 
A a o| 

A a o 
|j  a J 
QJ 

iMAS 

fMAS 

MAS 

J a D 
A a o 

M a 

A ao 

MAN 

|j  a J 
A a o| 
a D 
|j  a D 
J a J 
F a A 

AA  O 


M a 

MAS 
|A  a o 
A a o 

A a o 

A a o, 

MAN 

MAN 

|j  a J 
A a o| 
|j  a J 
J a J 
J a J 

MAN 

J a D| 

A a o 


Price.  Date. 

High. 

Low. 

Total. 

129  May  28,'96 

129 

126 

34,000 

129  May  29,'96 
126  May  4,  '88 
128  Apr.i^*96 

129 

12714 

14,000 



10^  May  16,'95 
117^  May  28,'96 

li7*‘ 

8,000 

9^Mar.l8,'98 

.... 

118  July  8 ,’95 

10714  Dec.  7,’95 
109  May27,’96 

169' 

107*' 

2^006 

106H  Apr.17,’96 

W May  1,’M 

80 

80 

1^ 

86  May  25,’95 
98  Oc£  2,’96 

88 

86 

Jooo 

9214  May  29,’96 

*h,q66 

90  May  6,’96 
87  Oct.  22,’95 

90 

90 

6,000 

83  Dec.  16,’95 
9114  May  20,’96 

W14 

mi 

80,000 

98  May  8,’96 
96  Nov.16,’94 
104  Mar.29,’98 

98 

98 

LOOO 

106  Jan.  81,*96 

78  May  27,W 

78 

m 

28,000 

2214  May  6,*% 

2314 

5,000 

107  May  18,’96 

107 

107 

1,000 

18^  May  13,’96 
119KNov.19,’89 

18414 

13414 

6,000 

127  May  29,’96 

127 

1% 

17,666 

112  Dec.  20,’98 

1 10^  May  26,’96 
HtS  Feb.  n,*95 

106N 

10^ 

42,000 

Hay  22,'96 

li^ 

4^666 

8^  May 

m' 

1 *123^666 

89  May  27,’96 
102  Dec.27,’98 

! 90 

20,000 

182  Aug.12,’96 
180  Jan.  4,'96 
140  May  7,’96 
116  Mar.80,’96 

140  ■ 

140** 

1,000 

116  May  7,’96 

m’ 

lii* 

i.600 

141^  May  29,’96 
186  June  4,’98 
182  Apr.  7,’96 

142 

86,000 

lii* 

lU** 

11,000 

114  May  12,’96 
U8I4N0V.  6,’96 

14314  May  26,’96 
140  Sept.18,’96 
12^  Apr.27,’96 
12^  Feb.  12.’94 

14814 

14314 

2,000 

•• 

116  May  8,*96 

117  Jan.  6,’96 
146  May  2l,’96 

lis  ' 

li5* 

1.000 

145* 

146* 

6,000 

14114  Apr.20,’96 

9714  Feb.  24,’98 

91  May  25,’96 

W ** 

44,006 

11014  May  4,’96 
90  Apr.28,’96 

nm 

11014 

8,000 

1^  Apr.  18,’95 

.... 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 


Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Nams.  Principal 
Due. 


Detroit  A Mack.  1st  lien  g.  4s. 1906 

. g.4s 1906 

Duluth  A Iron  Range  1st  6*s 1907 

• registered 

Duluth,  Wing  A S'n  1st  g.  5*s.l928 
Duluth  So.  Shore  A At.  goldens.  .1907 


Erie,  1st  mortgage  ex.  7's 1997 

« 2d  extended  6*s. 1919 

• 8d  extended  4U's. 1928 

• 4th  extended  6*s 1900 

• 6th  extended  4*s 1908 

• 1st  cons  gold  Ta. 1900 

« 1st  cons,  fund  c.  Te. . ..1900 

Long  Dock  consol.  6*s 1968 

Bu%lo,  N.  Y.  A Brie  1st  Ts 1016 

Buffalo  A Southwestern  m6*s..l906 

• small 

Jefferson  R.  R.  1st  gtd  g 6's 1900 

Chicago  A Erie  1st  gold6*s 1900 

N.  yTl.  B.  A W.  CoaS  A R.  R.  Co. 


1st  g currencyO's. 1900 

N.  Y.,  L.  B.  A W.  Dock  A Imp. 

Co.  1st  currency  6*8. 1013 


Erie  R.R.  1st  con.  gHs  prior  bds.  .1090 

t « regi^red 

■ t gen.  lien  8-4s 1906 

• • registered. 


Eureka  Springs  R*y  1st  6*s,  g 1033 

Evans.  A Terre  Haute  1st  con.  6*8.1001 

• 1st  General  g 5*8. 1040 

• Mount  Vernon  1st  6*s. . .1008 

• Sul.  Ob.  Boh.  1st  g 6*8..  .1900 

Evans.  A Ind*p.lst  con.  g g 6*s.  ...1906 

Flint  A Fere  Marquette  m 6*8. . . .1000 
« 1st  con.  goid  6*8 1900 

• Port  Huron  d 1st  g 6*s. .1080 

Florida  Cen.  A Penins.  1st  g 6*s.  ..1018 

• 1st  land  grant  ex.  g6*s.. 1000 

• 1st  con.  g 6's r. 1048 

Ft.Smith  U*n  Dep.Co.lstg4H*s.l041 

Ft. Worth  A D.  C.  otfB.dep.lst  6*8.  .1001 

Ft.  Worth  A Rio  Grande  1st  g 5*s.  1008 

Gal.,  Harrisburgh  A S.  A.  1st  6*s.l010 
« 2d  mortgage  Va 1006 

• Mex.  A Fac.  dlv.  1st  5*8, 1081 


Ga.  Car.  A N.  Ry.  1st  gtd.  g.  5*s.  .1927 

Gd.  Rapids  A Indiana  gen.  6*s 1904 

• registered 

Housatonic  R.  con.  m.  g.  6*s 1907 

New  Haven  A Derby  con.  6*s 1918 


Houston  A Texas  Central  R.  R. 

• 1st  Waco  A N.  rs 1900 

• 1st  g.  6*8  (int.  gtd) 1^ 

t Con.  g.  6*8  (int.  gtd) . . . .lOK 

• Gen.  g.  4*8  (int.  gtd.)  . . .1901 

• Deben.  6*s  p.  A int.  ^d,  1807 

• Deben.  4*s  p.  A int.  gtd,  1897 


Illinois  Central  1st  g.  4*s 1961 

• registered 

t gold  ^*8 1961 

• registered 


Amount. 

Jnt*st 

Last  Saijb. 

1 Mat  Salms. 

Paid. 

Price.  Date. 

\High. 

Low. 

Total. 

900.000 
1,260,000 

6,380,(100 1 

600.000 
4,000,000 

j a D 
j a D 

07  Mar.24,*06 

:::: 

.... 

A a o 
A a o 

104M^  6r  *96 

10iSj^28,*80 

UMK-104H 

16300 

j a j 

j a j 

97  May  20,*96 

w 

97 

8,000 

2,4Se,000 

2.140.000 

4.618.000 

2.006.000 
700,600 

16,800,000 

8,706,977 

7.600.000 

2.880.000 

1J»0,000 

Mas 

Man 

103  May28,*96 
11^  Jan.  2,*96 

106 

108 

1,000 

Mas 

lOillMar.  7.*96 

A a o 

mill 

m-h 

J a D 
Mas 

Mas 

{§?< 

2,000 

20,000 

A a o 
J a D 

j jaj 

1S« 

10,000 

12,000 

1 jaj 

2,800,000 

12,000,000 

A a o 

Man 

106  May  1^^ 
lOi^May  20,*96 

106 

106 

108 

8,000 

129,000 

1400,000 

8,806,000 

•jMaN 

j jaj 

106  Apr.28,*06 

106 

101% 

84,000 

80,000,000 

i jaj 
1 jaj 

96M  May  27,*96 

VH 

0^ 

60,000 

80,007,000 

j jaj 
( jaj 

64^  May  20,*96 

(J7 

8% 

128,000 

600,000 

ra  A 

06  Dec.  10,*94 

.... 

.... 

8,000,000 

2,006,000 

875,000 

J a J 
Aa  o 
Aa  o 

1(N^  May  10,*06 
96  Apr.l0,*94 
UO  May  10,*98 
96  Sep.  16,*91 

100^  mi 

4,000 

460,000 

Aa  o 

.... 

.... 

§ §§§ 
III 

J a J 

90  Dec.  11,'06 

A a o 

M a N 

U4  May  28,*96 
91  Apr.  19,*96 
87  May  L’96 

106  Jan.  17,*06 

U4 

114 

2,000 

A a o 

87 

87 

8,000,000 

428,000 

4370,000 

J a J 

J a J 

J a J 

14,  '^ 

80H 

16,000 

1,000,000 

7,690,000 

J a J 

58  May  20,*96 

66 

66 

40,000 

2388,000 

J a J 

68H  May  12,*96 

6814 

1,000 

4,766,000 

1,000,000 

13.418.000 

r a A 
J a D 
M a N 

106  Apr.  6,*96 
lOlH  May  28,*96 
9^  May  20,*96 

20,000 

120,000 

5.300,000 

J a J 

9H  Apr.80,*96 

8,746,000 

( Mas 
1 Mas 

76  Jan.  27,*96 

2,838,000 

M a N 

128  May  20,*96 

128 

128 

6,000 

575,000 

M a N 

US^  Oct.  16,*94 

.... 

1.140.000 

7.881.000 

8.466.000 

4397.000 

706.000 

411.000 

J a J 
J a J 
A a o 
A a o 
A a o 
A a o 

106  June29,*90 
100  May  29,*96 
100  May  20,*06 
70  May  2U,*96 
04  Dec.  6,*96 
88  Mar.28,*96 

109  ‘ 

100 

Tm 

lbi% 

100^ 

12,000 

2,000 

86,000 

1,600,000 

i jaj 
I jaj 

100  May  16,*96 
100^  Dec.  30,*06 
104  Apr.80,*96 

97  Dec.  17,*96 

100 

100 

1,000 

2,409,000 

) jaj 

i jaj 
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rm  BA2fXER8'  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  nles 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Prii 


inefpol 

Due. 


Illinois  Central  gold  4*8. 1962 

t gold  4*8  regist*d 

• gold  4*8. 1968 

• gold  4*8  registered 

t 2-10  g.  4*8 1904 

t 2-10  g.  4*8  registered 

t We6t*n  Line  1st  g.  4*8, 1961 

t registered 

t Cmro  Bridge  4*8  g.  ..I960 

t registered 

Springfield  div.  coupon  6*8.. . . .1896 

^ddle  div.  registered  5*8 1921 

Chic.,  St.  L.  AN.  O.  T. Uen  7*8.  .1807 

• 1st  consol.  Ts. 1897 

. gold  6*8. 1961 

• gold  5*8,  registered. 

• Mempb.  div.  1st  g.  4*s,  1951 

• registered 

Cedar  Falis  A Minn.  1st  7*8 1907 

Ind.,  Dec.  A Spg.  1st  7*8  tr.  rec.  ez 

bonds. 1906 

Ind^  Dec.  A West.  1st  g.  5*s 1966 

Indiana,  111.  A Iowa  1st  g.  4*8. . . .1969 

• 1st  ext.  g.  5*8 1948 

Intemat.  A Gt.  !^^n  1st.  6*a  gold. 1919 

• 2d  mortgage  4)m*8 1909 


8d  mortmige  9-4*8. 1^ 

Iowa  Central  1st  gold  5*s. 


.1968 


Kansas  C.  A M.  R.  A B.  Co.  1st 
gtd  g.  5*8 1929 

Kings  Co.  El.  series  A.  1st  g.  5*s.  .1926 
Fulton  El.  1st  m.  g.  5*8  series  A.  .1929 

Lake  Erie  A Western  1st  g.  5*8. . .1967 

1 Northern  Ol^  1st  gtd  g 5*s. . . 1945 

lAke  Shore  A Mich.  Southern. 

Buffalo  A Erie  new  b.  7*a 1896 

Detroit,  Mon.  A Toledo  1st  7*8.1906 

Lake  Shore  division  b.  Ts 1899 

t con.  CO.  1st  7*s 1900 

• con.  1st  registered. . . .1900 

• con.  CO.  2d  Ts 1908 

• con.  2d  registered....  1906 
Cin.  Sp.  1st  gtd  L.  8.  A M.  S.  rs.1901 
Kal.,  A.  AG.  K.  1st  gtd  g.  5*s.. .1968 

' * • *B.R.lst6 


Mahoning  Coal  1 


r5*B....1964 


Lehigh  Val.  N.  Y.  1st  m.  g.  4K*s.l»40 
Lehigh  Yal.  Ter.  R.  1st  gtd  g.  5*8.1941 

f registered 

Lehigh  V.  Coal  Co.  1st  gtd  g.  6*s.l968 

# registered 19B8 

Lehigh  A K.  Y.,  1st  gtd  g.  4*8 1945 

f registered 

Lex.  Av  A Fav.  Ferry  1st  gtd  g5*8.1996 

t registered 

Litchfield  Car*n  A W.  1st  g.  5*s..  .1916 


Lit.  Rook  A M.,  tr.  co.  ctfs.  for  1st 
g.5*s 1987 

Long  Island  R.  1st  mtg.  Ts 1808 

'Long  Island  1st  cons.  5*s 1981 

Long  Island  gen.  m.  4*s 1968 

t Ferry  1st  g.  4H’s 1922 

. g.  4*8 1902 

• deb.  g.  5*8 1964 

N.  Y.  A Rock’y  Beach  1st  g.  5*8, 1927 

t 2d  m.  inc 1927 

N.  Y.  A Man.  Beach  1st  7*s 1897 

N.  Y.  B*kln  A M,  B.lst  c.  g.  6’s,  ..1936 
Brooklyn  A Montauk  1st  6*s. . . . 1911 
. 1st  6*8 1911 


Amount. 


[ 15,000,000 
[ 24,679,000 
I 4,806,000 
[ 8^60,000 

[ 8,000,000 

1,600,000 

600,000 

689.000 

826.000 

[ 16,626,000 

[ 8,600,000 
1,884,000 


1,800,000 

1.824.000 
800,000 
600,000 

7.954.000 

6.696.000 

3.701.000 

6.822.000 


8,000,000 

8.177.000 

1.979.000 

7W000 

2.100.000 

2,600,000 


2.755.000 

924.000 

1.855.000 

[ 14,800,000 

[ 24,692,000 

1,000,000 

840.000 

1.600.000 

15,000,000 

[ 10,000,060 

\ 10,280,000 

[ 2,000,000 

5.000. 000 

400.000 

3.145.000 

1.121.000 

3.610.000 

3.000. 000 

1.600.000 

326.000 

1.500.000 

984.000 

1.000. 000 

500.000 

1.226.000 

260.000 
750,000 


IfU'8t 

Paid. 


Ago 

Ago 
Mg  N 
M g E 
J g J 
J g J 
F g A 
F g A 
J g D 

J g J 
F g A 
Mg  N 
M g N 

J d15 
J D 15| 
J g D 
J g dI 
J g J 


Last  Saia 


Price.  Date. 


10^Apr.28,*96 
101  July27,*96 
OOHMay  15,*96 


lOOMMay  6,*96 

ioiii'^ptVio,^ 


104  Apr.24,*96 
U6U  Aug.l6,*96 
10^Nov.21,*94 

105  Dec.l8,*96 

121V4  May  22,*96 
116  0^.26,*94 

1024Sept.l7,*96 


Ago 

J g J 

Mgs 

J g J 
J g J 
Ago! 


Ago 
F g A 

Ago 
JgJ 
Q J 
JgD 
jgo| 
Ag  O 
JgJ 
JgJ 

JgJ 
A g Oj 
Ago! 
JgJ 
JgJ 
j Mgs 
I Mgs 
j MgSl 
I Mgs| 
JgJ 


M gN 

Q J 
J g D 
M g S| 
JgD 
J g D| 
M g S| 
8 * 
JgJ 
Ago] 
M g 8| 
M g 


120  Apr.26,*96 


Apr.l8,*96 
May  8,*96 
i Jan.  20,*96 
{Nov.21,*95 
IMay  85,*06 
i May  18,*96 
May  1,*96 
VTH  May  29,*96 


63  May  6,*96 
60  Mar.80,*96 

117  May  19, *96 
10^  May  19,*96 
10^  May  2,*96 


105UMay  6,*96 
118^  Mar.  2,*95 
106  May  23,*96 
114  May  29,*96 
111^  May  i6,*06 
120  May  14,*96 
119M  Apr.27,*96 
niH  Jan.  24,*06 


114  Feb.  7,*96 

101^4  May  28,*96 
lOm  May  15,*96 
110  Feb.  6,*94 
108  July27,*96 


92  Mar.  24,*96 
ii^  May  »V*W 
M’i^b. ‘2^*98 

25  Apr.29,*96 

105  May  19,*96 
120  May  25,*96 
9^May  22,*96 
90  May  28,*96 


100  May  1,*96 
40  Mar.2a,*96 
101^  Apr.  15,*96 
105  Jan.  16,  *96 


Mat  Sales. 


High.  Low.l  TataL 


106H  Apl.  80,*95 


urn 

10^ 

mii 

idd 

116 


99« 

m 

120* 

ibb* 


10,000 

'lAOOO 


96  97 


U7  111 
106  llff] 
101%  If 


10%  10614 

108*'  10794  i 
U4  114 
11154  1U94  1 
120  120 


101 

10814 


11%  11% 


105 

120 

90 


105 

90 


100  100 


ii^no 


1,000 


47,000 

6,000 

5,000 

64un> 


8,000 


21,000 

25.000 

10.000 


1,000 

*’*((666 

12,000 

8,000 

3,000 


68,000 

16,000 


134,000 


2,000 

7.000 
17,000 

5.000 


3,000 
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BOND  QUOTATIONS.— Last  sale,  price  and  date ; highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notx«— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Nams. 


Principal 

Due, 


Long  Isl.  R.  R.  Nor.  Shore  Branch 
1st  Con.  gold  gam't'd  6*8, 1962 
N.  Y.  a Ex.  H.  1st  g.  g*d  5*8. . . .1948 
Montauk  Extens.  gta.  g.  6*s. . .1946 

Louisv*e  Ev.  A St.  Louis 

• 1st  oon.TrCo.ct.  gold  5*8.1069 

* Oen.  mtg.  g.  4*8. 1948 

LouiSTllle  A Nashville  cons.  7*8..  .1808 
Cecillan branch  rs....lOU7 
N.  O.  A Mobile  1st  6*8,  laSO 

2d  6*8 1900 

E.,  Hend.  A N.  1st  6*s.  .1910 

general  mort.  6*8 1000 

Pensacola  div.  6*8 1920 

St.  Louis  div.  1st  6*8... 1021 

2d  3*8 1900 

Nash.  A Dec.  1st  rs. . .1900 
So.  N.  Ala.  Bi*g  fd.  6s,  1910 
5%  60  year  g.  bonds.. . .1987 

Unified  gold  4*8. 1040 

registered 1940 

Pen.  A At.  1st  6*8,  g.  g,  1921 
collateral  trust  g.5*s,  1031 
L.A  N.  A Mob.  A Montg 

1st.  g.4V4s 1945 

• N.  Fla.  A S.  1st  g.  gA*s,  1007 
South  A N.  Ala.  con.  g^  g.  5*8, 1986 
Kentucky  Cent.  g.  4*8 1087 


Lo. A Jefferson  Bdg.Co.gtd.g.4*s.l945 
Loui8v*e,  New  Alb.  A Chic.  &6*8, 1910 

• cons.  g.  6*8 1916 

• gen.  mtg.  g.  5*s. 1940 

Louisville  Rallw*y  Co.  1st  c.  g.  5*8, 1080 

Manhattan  Railway  Con.  4*8 1990 

Manitoba  Swn.  Coloniza*n  g.5*s,  1964 
Market  St.  Cable  Railway  1st  6*8, 1918 

Memphis  A Charlestown  6*8,  g.  .1924 

Metropolitan  Elevated  1st  6*s. . . .1906 
. 2d  6*8 .• 1890 

Mexican  Central. 

• con.  mtge.  4*8 1911 

• 1st  con.  me.  3*8 1980 

• 2d  3*8 1980 

Mexican  International  1st  g.  4*8, 1942 

Mexican  Nat.  1st  gold  6*8 1927 

• 2d  Inc.  6*8  “A** 1917 


coup,  stamped. 
2d  Inc.  6*8  ‘*^B’*. 


Mexican  Northern  1st  g.  6*s. 
• registered 


.1917 

.1010 


Michigan  Cent.  1st  con.  7*8 1902 

' 1st  con.  5*8 1902 

6*8. 1900 

coup.  5*8. 1981 

reg.  5*8 1931 

mort.  4*8 1940 

mtge.  4*8  reg 

Battle  C.  Stur^  1st  g.  g.  6*8. . .1060 

Minneapolis  A St.  Louis  let  g.  7*8.1927 

* 1st  con.  g.  5*8 1984 

• Iowa  ext.  1st  g.  Ts 1909 

• Bouthw.  ext.  I8t  g.  Ts. . .1910 

« Pacific  ext.  1st  g.  6*8 1921 

Minneapolis  A Pacific  Ist  m.  5*8. .1036 

* stamped  4*8  pay.  of  int.  gtd. 


Amount, 

Intel 

Last  Sale. 

Mat  Sales. 

Paid, 

Price.  Date. 

High, 

Low, 

Total. 

111 

QJAN 
J A J 

10^Junel7,*96 

J A J 

J A J 

84  May  28,  *96 

mi 

84 

6,000 

2,482,000 

MAS 

14  May  8,*96 

7,070,000 

A A O 

106^  May  29,*96 

10^ 

105 

81,000 

640,000 

MAS 

106  Apr.l6,*96 

6,000,000 

J A J 

119  Apr.28,*96 

10^' 

1,000,000 

J A J 

10^  May  A*96 

ltt% 

4,000 

2,110,000 

J A D 

117  Apr.28,*96 

10,486,000 

J A D 

U7%Apr.80,*96 

580,000 

MAS 

lUO  Apr.l7,*96 



8,600,(0) 

MAS 

120  Mar.19,’96 

8,000,000 

MAS 

67  May  26,*96 

1.900.000 

1.942.000 

J A J 
A A O 

IlOU  Apr.28,*96 
94»June28,*92 

.... 

1,764,000 

MAN 

96  May  21,^ 

mi 

8^ 

96 

7,000 

14,994,000] 

J A J 
J A J 

79  M^20,*96 
88  F^.  27,*98 
9^  May  20,*96 
lOlH  May  19,*96 

79 

22,000 

2.870.000 

5.120.000 

F A A 

MAN 

100 

102 

^666 

10,000 

4,000,000 

MAS 

10^  Dec.  20,*96 

2,096,000 

FA  A 

85  Apr.22,*96 

8,678,000 

FA  A 

98  Apr.22,*96 

6,742;000 

J A J 

8^  May  21,*96 

90 

88% 

7,000 

8,000,000 

8,000,000 

MAS 

J A J 

l^May  i*96 

11^ 

6.000 

4,700,000 

A A O 

100  Bfay  28,*96 

100^ 

104,000 

2,800,000 

M AN 

70  May  26,*06 

72^ 

70 

48,000 

4,600,000 

J A J 

lOOH  Sept.  9,*92 

.... 

22,078,000 

A A O 

97  May  22,*96 

97H 

mi 

86,000 

2,544,000 

3.000. 000 

1.000. 000 
10,818,000 

J A D 

J A J 

J A J 

58  Jan.  7,*06 

11^  May  28,’90 
10^  May  22,*96 

J A J 

119% 

66,000 

4,000,000 

MAN 

105 

21,000 

57.865.000 

17.072.000 

J A J 

67H  Jan.  81,*96 
19  Jan.  20,*96 

JULY 

11,724,000 

JULY 

9 Jan.  ao,*96 

14,000,000 

MAS 

75  May  27,*96 

76* 

76* 

106,000 

11,662,000 

12,265,000 

J A D 

90  Mar.  6,*95 

1 .... 

MAS 

87^Apr.l7,*96 

12,^000 

A 

6H  May 

'i* 

8,000 

1,485,000 

J A D 

J A D 



MAN 

116  May  28,*96 

IITH 

115 

86,000 

2,000,000 

M A N 

105  May  18,*96 

106 

105 

1,000 

1,600,000 

MA  S 

118  May  28,*96 

118 

118  • 

1,000 

8,576,000  [ 
2,600,000[ 

MAS 
Q M 

J A J 

nSH  May  20, *96 
116  Apr.29,*96 

101  Mar.25,*96 

102  Jan.  20,*96 

U5% 

116% 

1,000 

J A J 



476,000 

J A D 

960,000 

J A D 

142V4  Apr.29,*96 
1 lOUil  May  28,*96 

5,000,000 

MAN 

idi” 

100% 

78;.000 

^%SSS 

J A D 

129  May  16,*96 

129 

129 

5,000 

886,000 

J A D 

129  May  16,*96 

129 

129 

5,000 

1,882,000 

J A A 

mH  May  15,*90 

121% 

118% 

19,000 

> 3;n6,000 

J A J 

102  Mar.26,*87 

1 

1 

.... 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  ihonth. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Amount. 


Minn.,  8.  8.  M.  A Atlan.  1st  g.  4's.l806 
^ stamped  pay.  of  int.  gtd. 

Minn.,  8.  P.  A 8.8.  M.,lst  c.  g.  4*s.l888 
t stamped  pay.  of  int.  gtd. 

Minn.  8t.  R'y  1st  con.  g.  6's 1019 

Missouri,  K.  A T.  1st  mtge  g.  4's.lOOO 

«dmtge.g.4’s 1900 

1st  e:»  gmd  5*s 1944 

of  Texas  1st  gtd  g.  5*sl942 
Kan.  C.  A P.  1st  g.  4's.l990 
Dal.  A Waco  1st  g.g.  5*sl940 
BooneviUe  Bdg.  Co.  gtd.  rs. . . 1006 

Mo.  Kan.  A Easton  Ut  gtd.  g.  6*s.l942 

Mob.  A Birm..  prior  lien,  g.  6*s. . .1945 
• small 


Missouri,  Pacific  1st  con^.  6*s..  .1900 

• 8d  mortgage  7^ 1906 

• trusts  gold  6*a 1017 

t registered 

• l^ooUateral  gold  5'al90O 

• reiristered 

Pacific  R.  of  Mo.  1st  m.  ex.  4*s.l968 

• 0d  extended  g.  5*s. 1068 

Verdigris  V’y  Ind.  A W.  1st  6’s.l9» 
Leroy  A CaneyVaL  A.  L.  1st  6*s.l906 
St.  L.  A Pm.  Mount.  1st  ex.  5*s.  1867 
8t.  Louis  A rm  Mount.  0d  rs..l897 

• Arkansas  b^nch  ex  1 6*81806 

• Carlo,  Ark.  A T.  Ut  rsl807 

• g.  con.  R.R.  A 1.  in.  6*sl9Bl 

• stamped  gtd  gold  5*s. .1961 


Mobile  A Ohio  new  mort.  g.  6*s.  .1967 

i • Ut  entension  6*8 1927 

•<  t gen.  mortgage  4*8 1068 

1 8t.  Louis  A Cairo  g.  4*s 1061 

Morgan*s  La.  A Texas  Ut  g.  6*s.  .1000 
. Utrs 1918 

Nashville,  Chat.  A 8t.  L.  1st  7*s.. .1018 

. M6*s 1901 

• 1st  cons.  g.  5*8 1928 

. 1st  6*8  T.  A Pb 1917 

. 1st  6*8  McM.  M.  W.  A A1.1917 

t 1st  g.6*s  Jasper  Branch.1928 

N.  O.  A N.  East,  prior  lien  g.  6*s.  .1915 


N.  Y.  Cent.  A Hud.  R.  Ut  c.  7’s.  .1900 

* 1st  registered 1906 

t debenture  5*s 1004 

t debenture  5*s  reg 

t rea.  deben.  5*s. . . .1880-1004 
t debenture  g.  4*s 

. re^tered 

• - deo.  cert. ext.  g. 4*8... 1005 

# registered 

Harlem  Ut  mortgage  Ts  c 1900 

• 7*sregi^red 1900 

N.  Jersey  June.  R.  R.  g.  Ut  4*b.1066 

* • reg.  certificates 

West  Shore  1st  guaranteed  4*s 

t registered 

Beech  Creek  Ut.  g.  4*s 1086 

# registered 

. 2d  gtd.  6*8 1086 

registered 


Gouv.  A Oswega.  Ut  gtd  g.  6*s.l042  I 


[ 8,280,000 


6.710.000 

4.060.000 

89.774.000 

20,000,000 

006,000 

2.685.000 

2.600.000 

1.840.000 

609.000 

4,000,000 

874.000 

226.000 

14.004.000 

3.828.000 

14.876.000 

7,ooojno 


7.000. 000 
2^78,000 

760.000 

620.000 

4.000. 000 

6.000. 000 

2,600,000 

1.460.000 
18,846,000 

6.946.000 

7.000. 000 

974.000 
9,489,600 

4.000. 000 

1.494.000 

6.000. 000 

6.800.000 

1,000,000 

6.094.000 

800.000 

760.000 

871.000 

1.820.000 


80,000,000 

10,000,000 

1,000,000 

16,000,000 

I 6,450,000 
[ 12,000,000 
1,660,000 
I'  60,000,000 
[ 6,000,000 
600,000 


770.000 

33,100 

800.000 


Jflt*St 

Paid. 


Last  Sale. 


J A J 


J A j 

J A D 

F A A 
MAN 
MAS 
F A A 

MAN 

MAN 

A A O 

J A J 
J A J 

MAN 
MAN 
M A 8| 
M A 
F A A 
F A A 
MAS 
F A A 
MAS 
J A J 
F A A 
MAN 
J A D 
J A D 
A A O 
A A O 

J A J 
J A D 
Q J 

M A S| 

J A J 

A AO| 

J A J 
J A J 
A A Ol 
J A J 
J A J 
J A J 
A AO 


J A J 
J A J 
M A S| 
M A 
MAS] 
J A D 
J A D 
MAN 
MAN 
MAN 
MAN 
F A A 
F A A 
J A J| 
J A J 
J A J 
J A J 
J A J 
J A J 

J A J 

J A J 
J A D 


Price.  Date. 


94  ApL  2,*96 
89MJunel8,*91 


Dec.l8,*96 

May  20.*96 
May  29,*06 
Jan.  80,*96 
^May  7,*96 
I Apr.24,*06 
I May  26,*96 


92  May  20,*96 


8^May  27,*96 
106  May  7;*96 
65  Feb.  14,*96 

AirVa,**^ 

i02‘  May  '28V*96 
106  May  l,'96 


101  Apr.29,*96 

100^  MEy  28,*06 
101  May  4,*96 
lOm  May  28,*96 
79^  May  29, *96 
80  May  6,*96 

120V4  May  28,*96 
112  May  1,^ 
6694  May  27,*96 
86  Dec.  17,*96 

U6  Apr.  16,*96 
128  Jifiy28,*96 

19M  May  27,*96 
IOTS  Apr.27,*96 
100  May  29,*96 


106  Mar.24,*06 
i6^Aug.l8,‘*M 


120  May  22,*96 
U9  Apr.28,*96 
107^  May  27,*96 
lO^lfay  6,*96 
— Apr.  l,*94 
May  4,*96 
8ept.ll,’95 
May  16,*96 
May  12,*96 
.May  26,*96 
May  21,*06 
Oct.  8,*94 


106^  May  20,*96 
lOS^  May  28,*96 
107  May  2l,*96 
Oct. 


104M< 


. 26,*94 


Mat  Saleb. 


High.  Lovo.l  Total, 


87 

86H 

447,000 

00 

68 

332,500 

7BH 

22,000 

78H 

7^ 

1^666 

92 

9094 

68,000 

9194 

8894 

86,000 

106 

106 

6,000 

1^ 

108' 

18,000 

106 

106 

6.000 

loi  ‘ 

16694  ; 

8,000 

100V4  100  1 

27,000 

101 

101 

8.000 

101 

79 

4.000 

17.000 

80 

80 

1 LOOO 

ISSH 

119H 

81,000 

112 

112 

8,000 

6894 

M84 

48,500 

vm  1»94 
liXH  9^ 


19,000 

*24^ 


..  I .. 

120  119H  26,000 

nfiii  107 

107  10694 

liAii  mii 


106^  10694 
106  106 
107  107 


16,000 

2,000 

'siooo 

’**6^ 

16.000 

6.000 

2,000 


168,000 

168,500 

LOOO 


Digitized  by  ^ooQle 
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BOND  QUOTATIONS.— Last  sale,  price  and  date  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Nonu— The  railroads  enclosed  in  a brace  are  leased  to  Ck)mpany  first  named. 


Namb. 


Princi] 


Due, 


R.  W.  A Og.  con.  1st  ext.  6*s. . .1022 
Nor.  A Montreal  1st  g.  gtd  5*s..l916 
B.  W.  A O.  Ter.  R.  1st  g.  gtd  6’s.l018 
Oswego  A Rome  2d  gtd  gold  6*al015 
Utica  A Black  River  gtd  g.  4X.1022 
Mohawk  A Malone  1st  gtd  g.  4's.l091 
Carthage  A Adiron  1st  gtd  g.  4's1061 
N.  Y.  A Putnam  1st  gtd  g.  4's.  .1068 
N.  Y.,  Chic.  A St.  Lou&  1st  g.  4*8.1007 
• registered 


N.  Y.  A New  England  Ut  Ps. 1006 

. Iste’s 1006 

N.  Y.,  N.  Haven  A H.  1st  reg.  4*s.l008 

• con.  deb.  receipts.. . . .$1,000 

• small  certilS $100 

N.  Y.  A Northern  1st  g.  6*s 1027 

N.Y.,Ontarto  A W*n  con.  1st  g.  6*slO0O 

• Refunding  1st  g.  4*8 1002 

• Register^ $6,000  only. 

N.  Y.,  Sus.  A W.  1st  refunded  6*8.1067 

• 2d  mortg.  414*8 1007 

* gen.  mtg.  g.  6*s BMO 

• term.  1st  mtg.  g.  5*s. . .1848 

* registered $£k^ 

Wilkesb.  A^t.  1st  gtd  g.  6*8^1042 
Midland  R.  of  N.  Jersey  1st  6*al910 

N.Y.,  Texas  A Mexico  g.  1st  4*s.  .1912 

N.P.  Ut  m.R.R.AL.O.S.F.g.c.6*8.  .1021 


J.P.M.  ACo.  eng  ctf  dep. . . . 
gJSd  1 gi  8 f g 6*8  Tr.Co.c.asB. 
gJSd  1 gt  8 f g 6*8  Tr.Co.o.asB. 
T*nd  gt  con  g 6*8Tr.Co.o.as8. 
col  t86*sg  nts  J.P.M.  ACo.c. 
reos.ctfS.  g.  6*s  July  1, 1807 
James  Rtv.  Val.  1st.  g6*s  T.C.cfs.1006 
Spok.APal.eng.cfh.  1st  si.f  .g.6*s.l066 
St.  Paul  A N.  f^cific  gen  6% 1028 

• registered  certificates 

Helena  A Red  M*tain  1st  g.  6*s..l067 
Dul.  A Man.  1st  g. 6*s. stpd  cpns.. .. 

• Tr.  Co.  ctfS  of  dep.  stmpd. 

* Dak.  di.  1st  a fM  g.  0% 

stamped  coupons. 

t Tr.  Co.  ctfS.  dep.  stamped. 

N.  Pacific  Term.  Co.  1st  g.  0*8..l068 
I N.P.AMon.J.P.M.ACo.cf.lg.6*8.1088 
CoBur  d*Alene  1st  gold  6*s 1916 

• _gen.  1st  g.  6*8 1938 

Central  Wash.  Tr.  Co.  1st  g.  6*s. . 1088 
Chic.  A N.  Pac.  1st  g.  6*a 1940 

# U.  S.  Trust  Co.,  eng.  ctfh. 
Seat.L.S.AE.Tr.rec.l8tgtd.^*8.10Bl 

* assessment  paid 


Norfolk  A Southern  1st  g.  5*s 1041 

Norfolk  A Western  gen.  mtg.  6*s.l081 

New  River  lst6*a 1082 

imp*ment  and  ext.  6*s. . .1034 
adjustment  mtg  7'a 1024 

• eng.  Tr.  Co.  ctfS 

equipment  g.  6*s 1908 

• eng.  Tr.  Co.  ctfi9 

gold  6*a 1990 

• eng.  Tr.  Co.  ctfs. . . . 

Nos.  above  laOOO 

• eng.  Tr.  Co.  etts 

Clinch  V.dlvjr.5’8 1067  I 

• eng.  Tr.  Co.  ctfs 

Md.  A W.div.lstg.  6*a  1941 

• eng.  Tr.  Co.  ctfs....  1 


Amount,  \paid. 


9.061.000 
180,000 

875.000 

400.000 

1.800.000 
2,600,000 
1,100,000 

4.000. 000 

[ 19,426,000 

6.000. 000 

4.000. 000 

2.000. 000 

15,007,600 

1.480.000 

1.200.000 

5.600.000 
I 8,125,000 

8.760.000 

686.000 

2.800.000 

[ 2,000,000] 

8,000,000 

8,600,000 

1,442,600 

[ 80,087,000 

17.600.000 

19.000. 000 

11.408.000 

44.000. 000 

9.460.000 

4.900.000 

982.000 

1.766.000 

[ 7,966,000] 

400.000 

440.000 

1.148.000 

06,000 

1.858.000 

8.093.000 

6.256.000 

860.000 
878,000 

1.497.000 

[ 25,628,000 

4.691.000 


760.000 

7.283.000 
2,000,000 
6,000,000 

896.000 

1.106.000 


3,016,000 

907.000 

8,000,000 

828.000 
3,000,000 


A ao 

A ao 

Ma  N 
r a A 
j a j 
Mas 
J a D 
A a o 
A a o 
A a o 

J a J 
J a J 

J a D 
A ao 


A a o 

J a D 

Mas 

Mas 

J a J 

Fa  A 
Fa  A 
MAN^ 
MAN 

J a D 

A a o 

A a o 

J a J 
J a J 


J 

J a J 

MAN 
F a A 
Q F 

MAS 

J a J 


J a D 


J AJ 
MAS 

A a o 

MAS 


A a o 


F a A 
F a A 

MAN 

MAN 

A a o 

F a A 

QM 


Last  Sale. 


Price.  Date. 


U7  May  26,*06 


UO  Oct.  16,*94 
106  Dec.  4,*06 
100  Mar.  14,*94 


May  22,*96 
[ May  29,*96 
[May  15,*06 

May  20,*06 
Apr.l4,*06 


106  Dec.  4,*94 
mu  May  26,*96 
mu  May  29,*96 

119  Anr.l5,*96 

110  May  29,*96 
88  May  28,*06 
88KAug.26,*92 

06  May  27,*06 
68  May  16,*96 
70  May  22,*06 
106  May  22,*06 


87H  Apr.27,*96 
U6  May28,*96 


117  May  28,*96 
117H  May  26,*96 
116  Apr.  80,*06 
116  May  26,*06 
nu  May  15,*96 
40e  May  29,*96 
91^  May  28,*96 
79  Jan.25,*96 


82  May  22,*96 
l^Apr.  7,*96 
12S%  May  18,*96 
100  Dec.  a0,*91 
7m  Jan.  16,*06 
mi  May  U,*96 

Feb.  21,*96 
Mar.  7,*96 
May  23,*96 
May  11,*96 
May  5,*02 
Jan.  2,*92 
Apr.21,*96 
May  12,*96 
iSU  May  29,*96 
40  May  29, *96 
4814  Apr.  28,*06 

106  Apr.28,*96 
123  May  28,*96 
U4H  May  12,*96 
97  Feb.  19,*94 
107H  May  18,*06 


82  Apr.24,*96 

J a Ji  06*  Apr.‘»,**b6 


2,802,000 

743,000 

6,307,000 


J a J 


J a J 


Mat  Salbs. 


High.  Lou).\  Total. 


117  11614 


108 

10^ 

IW 


108 

108 

102 


12^  120 


184  181 

18014  130 


UO  100k 
8814  OTM 


06  06 
68  07 

70H  70 
108  108 

siii  &*’ 

116  Um 


U7H  U6 
11714  U6 

liHi  li’a*; 

r a 

9214  90H 


86 

122H  122H 
^ 86** 


39 


64 

42 

47 

40 


107 

37 


86 

42 


128  123 

U414  mu 

10714  107*14 


65  Feb.  7,*96I 


0014  May  6,*96 
68  May  90,*90  , 


0OH  88 
68  08 


16,000 


4,000 

89,000 

4,000 

4,000 


12,000 

1,400 


47.000 

90.000 


16,000 

2,000 

9.000 

4.000 

' *4^666 
11,000 


252.000 

606.000 

*^666 

80,000 

1,434,000 

567,000 


18,000 

*a666 

17*666 


68,000 

66,000 


7.000 

2.000 

260,000 

6,000 


18,000 

1,000 

*1*666 


18,000 

26,600 


Digitized  by 


Google 
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BOND  QUOTATIONS.— Last  nUe,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Non.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Nams. 


Principal 

Imt. 


Norf.A  W.8croValA  N.E.1st  g.iXlMO 
t C.C.  AT.lstg.  t.  g g5*sliKB 

Ogdb'g  A L.  Chapl.  1st  con.  6's. . .1900 

Ogdensburg  A Lake  Chapl.  Inc..  1900 
Ogdensburg  A L.  Chapl.  inc.  small 

Ohio  A Miss.  con.  skg.  fund  Ts. . .1896 
t consolidated  Ts 1896 

• 0d  consoUdated  7's 1911 

• 1st  SpringTd  d.  7's 1906 

• 1st  general  6^ 1960 

Ohio  River  Railroad  Ut  6*s 1960 

• gen.  mortg.  g 6*s 1967 

Ohio 

^n.  eng. 

Omaha  A St.  Lo.  Tr  Co.  cts.  lst4*B.19b7 

Oregon  A California  1st  g 6*s. . . .1907 
Oregon  Improvement  Co.  1st  tf *8.1910 

• con.  mortg.  g 5*s 1980 

• Trust  Co.  certificates 

Oregon  R.  R.  A Nav.  Co.  1st  6*s.  .1900 
> consol,  m 5*s 1006 

• Trust  Co.  oertifs 

• Tr.Co.cfs  for  col  .tr  g 6*s  1919 

Paducah,  Tenn.  A Ala.  1st  6*s. . . .1900 

• Issue  of  1890 

• Issue  of  lb90 


o Southern  1st  mortg.  6*s. . . .1901 

• gen.  mortg.  g Cs. 1081 

• gen.  eng.  Trust  Co.  certs... 


Panama  s.  f.  subsidy  g d*s. 


.1910 


Pennsylvania  Railroad  Co. 
f Penn.  Co.*s  gtd.  4H’s,  1st 1981 

• reg 1981 

Pitts.,  C.  C.  A St.  Louis  con.  g ^’s 

• Series  A 1940 

• Series  B 1948 

. Series  C 1948 

• Series  D gtd.  4*s 1945 

Pitts.,  C.  A St.  Louis  1st  c.  7*s..l9UU 

• 1st  reg.  7’s 1900 

Pitts.,  Ft.  Wayne  A C.  1st  7’s.  .1912 

. 2d  7's 1912 

• 8d  7’s 1912 

Chic.,  St.  Louis,  A P.  1st  c.  6’s.  .1962 

• registered 

Cleve.  A Pitts,  con.  s.  fund  7’s..  1900 

t Series  A 1942 

• ^ Series  B 1942 

St.  Louis,  V.  A T.  H.  1st  gtd.  rs.1897 

. 2d7’s 1898 

. 2d  gtd.  7’s 1898 

G.R.AInd.Ex.lstgtd.g4Hg  1941 
Ailegh.  Viiiley  gen.  gtd.  g.  4V . .1942 

Penn.  RR.  Co.  1st  R1  Bst.  g 4’s. . .1008 

Penn.  RR.  co.  Consol.  Mtg.  Bds. 

' Sterling  Gold  6 per  cent 1900 

Currency  6 per  cent 1905 

• refristered 

Gold  6 per  cent 1919  { 

• registered 

Gold  4 per  cent 1948  | 

Clev.  A Mar.  1st  gtd  g.  4H’s. . . .1985 
U’d  N.  J.  RR.  A Cfan  Co.  g 4’s. . .1944 

Peoria,  Dec.  A Evansville  1st  6’s.  1900  , 
. Evansville  div.  1st  6’s.  .1920 
t Tr.  Co.  ctfs.  2d  mort  5*s.l906  I 


Amount, 


6,000,000 

600,000 

8,600,000 

800,000 

200,000 

8.486.000 

8.066.000 

2.968.000 

1.984.000 

406.000 

8,000,000 

2.428.000 

8.984.000 

1.548.000 
1J»5,000 

2.717.000 

18.842.000 

4.146.000 

1.420.000 

5.120.000 

6.078.000 

611.000 

12.872.000 

5.098.000 


1.815.000 
617,000 

1.068.000 

[ 10,467,000 

1 10,000,000 
10,000,000 
8,000,000 
8,000,000 

\ 6,868,000 

8,917,000 

2,546,000 

2,000,000 

1,606,000 

'£,605^666 

8,000,000 

1,246,000 

1,809,000 

1,000,000 

1,600,000 

8,914,000 

6,889,000 

1,676,000 


28,762,000 

4.718.000 

4.996.000 

8,000,000 

1.250.000 

6.646.000 

1.287.000 

1.470.000 

1.778.000 


/nt’st 

Paid, 


IAN 
j A J 

A A o 

o 

o 

J A J 
.J  A J 
A A O 
MAN 
J A D 

J A D 
A A O 

J A D 

MAN 


J A J 
J A D 

A A O 


J A J 
J A D 


J A a 
J A J 


J A J 
J A J 

A A O 
A A O 
MAN 
MAN 
r A A 
r A A 
J A J 
J A J 
A A O 
A A O 
A A O 
MAN 
J A J 
A A O 
J A J 
MAN 
MAN 
J A J 
MA  8 


LastSalb. 


Price, 


DaU, 


86  Apr.00,’96 
94  Apr.l8,*96 


82  Feb.  26,’87 

104^  May  28,’96 
104K  May  28,’96 
111  Apr.21,’06 

106^  Apr.  14.’96 
98  Apr.  2,’90 

106^  Feb.  8,’96 
80  Jan.  81,’96 


liCay  89,’96 
Feb.  26,’96 
May  06,’96 


90 

84 

46 


46  May  2^’96 

78  Apr.13,’96 

90  May  89,’96 
17  May  29,’90 
ITH  May  09,’9O 

lliH  May  18,’96 
96  Feb.  7,*96 
94  May  21,’96 
60  May  80,’96 


lOm  Deo.  21,'91 

11^  May  2I,’96 
May  18,’96 

i May  20,’96 
iMay  25,’96 
liar.  88,’96 
i May  18,’96 
Nov.  19,’96 

i^*Apr.2i'90 
189  Dec.  8,’95 
181  Julyl6,’95 
U6H  May  19,’96 
110  May  8,’98 
114  May  6,’96 
U8^  Apr.18,’96 

iOMiiMarii^V’W 
100  Apr.08,’96 
106H  Jan.  88,’96 
107  May  18,’96 


110  May  86,’96 


Mat  SA1.B. 


High  Low.  I TotaL 


J A D ' 

J A D 

Q Mcb  

M A 8 I 

Q Mch  

MAN  

MAN  

M A 8 I 110 


Dec.  7,’94 


JAJIIOS  Apr.27,*90 
M A 8 1 101  Mar.  23,’96 
M A N < 28  May  0O,’96 


104 

104 


U.000 

27,000 


92^  90 
29  * 29* 

60  45 


90 


88 

17 

ITH 


11(84  1104 

^ M * 
60  60 


SMSS 

BTiiia 

10^  1084 


1154  115 

lii  * li^ 


107  107 


64.000 

“iooo 

8,000 

*^666 

9.000 

77.000 

7.000 

“iooo 

2.000 


20,000 

16,000 

7,000 

12,000 

’’iiooo 


2,000 

'»*666 


1,000 


1,000 


Digitized  by  ^ooQle 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Note.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  Principal 
Due, 


Peoria  A Pekin  Union  1st  6's. . . .littl 

• 2dm4H*s 1«S1 

Phila.  A Reading  gen.  g 4*s  Trust  Co. 

ctrs. stami^  assented.. 

• eng.  Tr.  Co.  ctfs  unsUmpM 

assented  ... 

t 1st  pref.  Inc.  Tr.  Co.  certifs. 
1st  instal.  pd 

• 2d  pref.  Inc.  Tr.  Co.  oertfs. 

1st  instal.  pd 

• 8d  pref.  iDC 1968 

• 8d  pr.  in.  con . .1958 

• Tr.  Co.  ctfs  1st  instal.  pd. . 


Pine  Creek  Railway  6's 1962 

Pittsbursr,  Clev.  A Toledo  1st  6*8.1922 

Pittsburg.  Junction  1st  6*s 1922 

Pittsburg  A L.  B.  2d  g.  5*s  ser.  A,  1928 

Pittsburg.  McK*port  A Y.  1st  6*s,  1962 

1 McKspt  A Beil.  V.  1st  g.  <Ts 1918 


Pittsburg,  Pains.  A Fpt.  1st  g.  5*s,  1916 
Pitts.,  Shena*go  A L.  & 1st  g.  6*s,  J940 

• 1st  cons.  5*8. 1948 

Pittsburg  A West*n  1st  gold  4*s,  1917 

• Mort.  g.  6*8, 1891-1941 

Pittsburg,  Y A Ash.  1st  cons.  5*8, 1927 


Preset  A Arizona  Cent.  1st  g.  6*s,  1916 

* coupon  off 

. 2d  Inc.  6*8 1916 


Rio  Grande  West*n  1st  g.  4*8 1989 

Rio  Grande  Junc*n  Istc^.  g.5*s,  1909 
Rio  Grande  Southern  Ist  g.  8-4, 1940 

Salt  LakeCity  Istg.  sink  fu*d6*s,  1918 

St.  Joseph  A Grand  Island  1st  6*8, 1925 

• Cent.  Tst  Co.  ctfs  of  deposit 
( St.  Joseph  A Grand  Ie*d  2d  Inc.,  1925 

■{  • Coupons  off 

( Kansas  C*y  A Omaha  1st  g.  5*8, 1927 

St.  Louis,  A.  A T.  H.  1st 2T.  g.  5*8, 1914 

• registered 

Belleville  A Southern  1. 1st  8*8, 1896 

BellevUle  A Carodt  1st  6*s 1928 

Chic.,  St.  L.  A Pad  1st  gd.  g.  5*8, 1917 

• St.  Louia  South.  1st  gid.  g.4*s,  1981 

• Mine.  5*8. 1981 

• 1st  con.  5*8 1909 

. Carbond*e  A Sbawt*n  1st  g.  4*8, 1902 


St.  Louis  A San  F.  2d  6*8,  Class  A,  1906 

2d  g.  6*8,  aass  B 1906 

2d  g.  6*8.  Class  C 1906 

1st  g.6*8P.C.AO 1919 

gen.  g.  6*8 1931 

gen.  g.  5*8 1981 

l8t  Trust  g.  5*8 1987 

Cons.  m.  G.  g.  4*8 1990 

Kansas  City  A So.  W.  1st  6*8,  g..l916 
Ft.  Smith  A Van  B.  IstiTs,  1910 

St.  Louis.  Kan.  A So.  W.  1st  6*s,  1916 
Kansas,  Midland  1st  g.  4*s 1987 


St.  Louis  S.  W.  1st  g.  4*8  Bd.  ctfs.,  1989 

• 2d  g.  4*8  inc.  Bd.  ctfs.. . .1989 

St.  Paul  City  Ry.  Cable  con.gA*s.  1987 

t gtd.  gold  5*8 1987 

St.  Paul  A Duluth  1st  5*8 1913 

• 2d  5*8 1917 


Amount. 

Jnf*«t 

Paid. 

Last  Sale. 

Mat  Sales. 

Price  Date. 

High. 

Low. 

Total. 

1,500,000 

Q F 

10^  June  6,*94 

1,489,000 

MSN 

TlHApr.  8,*96 

\ 8M84,000 

79MMay  28,*96 

8014 

79 

886,000 

[ 11,679,000 

0014  May  26>,*00 

9194 

9014 

61,000 

[ 23,434,000 

28  May  29,*96 

82 

148,000 

\ 15,442,000 

17H  May  27,*96 

20 

1614 

81,000 

l^Feb.  7,*96 

V 21,634,462 

F 

Jan.  10,*96 

) 

15HMay  28,*96 

Oh 

1494 

96,000 

8,500,000 

j a D 

12^  Oct.  26,*98 

.... 

2,400,000 

A4  O 

10^  Apr.  5,55 

],440,a0 

j a j 

124  Mar.l2,*96 

2,000,000 

A ao 

U2  Mar.25,*93 

.... 

2,350,000 

J a J 

117  May  81,*89 

900,000 

600,000 

J a J 

1,000,000 

J a J 

9614  Apr.  2,^ 

8,000,000 

A a o 

90  May  22,*96 

01 

90 

110,000 

786,000 

J a J 

8414  Dec.  18,*05 

9,700,000 

J a J 

76l|  May  28,*96 

77 

72 

107,000 

3,500,000 

MaN 

7%  Sept.  9,*95 

1 662,000 

Mag 

{ 775,000 

J a J 
J a J 

7114  July  27, *96 

776,000 

J a J 

15J900,000 

J a J 

7614  May  20,’06 

7i% 

7694 

201,000 

1,860,000 

J a D 

96  Jan.  13,*08 

4410,000 

J a J 

6714  Feb.  10,*96 

297,000 

J a J 

563,000 

Ma  N 

44  Ifay  11,*96 

44 

44 

4,000 

6,447,000 

4514  May  15,*96 

4654 

4SH 

178,000 

1,680,000 

J a J 

10  Aug.  2,*05 

87  Apr.  12,*96 

2,940,000 

J a J 

8714  Oct.  16,*96 

] 2,200,000 

J a D 
J a D 

10714  May  29,*96 

10714  10694 

. 12,000 

1,041,000 

A a o 

108  Nov.  L’OS 

485,000 

J a D 

106  Sept.28,*05 

1,000,000 

Mas 

102  Oct.  2,*95 

.... 

560,000 

Mas 

7014  May  28,*06 

72 

7014 

87,000 

126,000 

Ma  8 

7^Nov.25,*91 

390,000 

Mas 

250,000 

Mas 

500,000 

MaN 

11514  May  2,*96 

11514 

11514 

500 

2,766,500 

May 

U6«  May  22,*96 

116 

115% 

16,000 

2,400,000 

May 

U6  May  25,*96 

116 

115% 

84,000 

1,042,000 

F a A 

118  May  28,*92 



7,807,000 

J a J 

113  May  28,*96 

118 

112 

117,000 

12,293,000 

J a J 

0694  May  29,*96 

9614 

84,000 

1,099,000 

A a o 

90  May  2,*06 

90% 

90 

25,000 

14494,500 

A a o 

24  May  29,*96 

86 

28 

870,000 

744,000 

J a J 

85  Feb.  6,*91  1 

349,000 

A a o' 

10014  May  16,*06 

10014 

10014 

8,000 

732,000 

Mas 

100  Jan.  19,*96 

1,006,000  1 

J a D 

20,000,000 

May 

7014  May  28,*96 

72 

70% 

87,000 

8,000,000  ' 

J a J 

1 

29  Apr.l7,*96 

2,480,000 

jajl5 

• 

1,188,000 

J a J 

90  Mar.2d,*W 

1,000,000 

Fa  A 

114  Aug.24,*94 



2,000,000 

Aa  o 

1G8  Apr.20,*96 

.... 

.... 

Digitized  by  ^ooQle 
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THE  BANKERS'  MAGAZINE, 


BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name. 


Princijxtl 

Due. 


St.  Paul,  Minn.  Ac  Manito’a  1st  7X 1909 

• Bmall 

. 2d6’8 1909 

• Dakota  ext’n  tt’s 1910 

• 1st  con.  6’8 19® 

• 1st  con.  6’8,  registered 

• 1st  c.6’s,  re<l’a  toil’s 

• 1st  cons.  6’8  regi8ter\l 

• Mont.  ext’nl8tg.  4*8..1937  I 

Minneapolis  Union  1st  6’s 1922 

Montana  Cent.  IstO’s  int.  gtd.  .1987  i 

• 1st  6’s,  registered I 

• 1st  g.  g.  5’8 1937  i 

• regi8tere<l 

Easteni  Minn,  1st  d.  1st  g.  .Vs.  .1908 

• registertd ! 

Willmar&  Sioux  Falls  Istg.S’s,  1938  : 

• registered I 


San  Ant.  Ac  Ara.  Pass  1st  g.  g.  4’s,  1943 
San  Fran.  Ac  N.  Pac.  1st  s.  f.  g.  5’s,  1919  j 

Sav.  Florida  Ac  Wn.  1st  c.  g.  6’s. . .1934  i 
Seaboard  Ac  Koanoke  1st  Vs 1928 

I 

Sodus  Hay  Ac  Sout’n  IstS’s,  gold,  1924 
South  Uaro'a  Ac  Georgia  1st  g.  5’s,  1919 

South’n  Pac.  of  Ariz.  1st  6’s  190fr-1910  I 

South.  Pac.  of  Cal.  1st  6’s 190V-12 

S • g Vs 1888-1988  i 

) ■ 1st  ton.  gtd.  g 5’s 1937 

Austin  Ac  Northw’n  1st  g 5’s imi  I 

So.  Pacific  Coast  1st  gtd.  g.  4’s.  ..1937 
So.  Pacific  of  N.  Mex.  c.  1st  0’s....  1911  , 

Southern  Itailvfay  1st  con.  g .5’s.l994  ' » 

• regl8tere<l ( 

East  Tcnn.  reorg.  lien  g 4’s 1988  i 

• n^gisteml ( 

Alalmma  Central,  1st  0’s 1918 

Atl.  Ac  Char.  Air  Line,  1st  7’s..l897 

• income 1900 

Col.  Ac  Greenville,  1st  5^’s 1910 

Biast  Tenn.,  Va.  Ac  Ga.  1st  7’s. . .1900 

• divisional  g 5’s 1980 

••  con.  1st  g. Vs 1950 

Ga.  Pai'iflc  Hy.  1st  g 5-0’s 1922 

Knoxville  A Ohio,  1st  g 0’s 1925 

Uich.  Ac  Danville,  con.  g 8’s 1915 

• equip,  sink.  Td  g5’s,  19(» 

• deb.  Vs  stamped 1927 

Vir.  Midland  serial  ser.  A 0’s.  .1900  1 


Amount. 


357,000 

8,000,000 

5.076.000 

13.344.000 

20.313.000 

7.805.000 

2.150.000 

6,000,000 

2.700.000 

4.700.000 

3.625.000 


1 InVst 

Last  Sale. 

Paid. 

i 

Price.  Date. 

May  Sales. 


18,886,000  ; J 

3.872.000  J 

I 

4.056.000  I A 

2.500.000  ! J 

500.000  !j 

5.250.000  I M 

10.000,000  J 
30,677,500  I A 

706.000  A 
16,834,0a)  M 

1.920.000  !j 

5.500.000  iJ 

4.180.000  |J 


25,839,000 

4,500,000 


ser.  H 6’s 

1911 

small 

ser.  C 0’s 

1916 

small 

ser.  D 4-5’s 

1921 

small 

ser,  E 5’s 

1926 

small 

ser.  B'S’s 

1931 

J 
M 
M 

1.000. 000  IJ 

500.000 

750.000 

2.000. 000 

3.123.000 

3.100.000 
12,770,000 

5.600.000 

2,000,000 

5.597.000 

1.328.000 

3.368.000 

600.000 

1.900.000  i 

1.100.000 

950,000 


Virginia  Midland  gen.  5’s 1936 

• gen.5’s. gtd.  stamped.  1920 

W.  O.  Ac  W.  1st  ey.  gtd.  4’s 1924 

W.  Nor.  C.  1st  con.  g 8’s 1914 

Staten  Island  Ity  1st  gtd.  g 4Vis..l943 
Ter.  H.  U.  Assn.  St.  Louis  Ig  4 Ws.1939 

1 • 1st  con.  g.  5’s lMH-1944 

1 St.  L.  Mers^  bdg.  Ter.  »^dg.5’8.1930 

Terre  Haute  Elec.  Ry.  gen.  g6’s.l914 
Texas  & New  Orleans  1st  7’s 1905 

• Sabine  d.  1st  0’s 1912 

• con.  m.  g5’s 1943  i 


1.775.000 

1.310.000 

2.392.000 

2.406.000 

1.275.000 
2,Vfi.OOO 

500.000 
7,000,000 

4.500.000 

3.500.000 

391.000  g 
l,tV20,000  F 

2.575.000  M 

1.620.000  r 


106  Apr.  24, ’96 
lOd  July  29,’84 
117%  May  11, ’96 

119  Mar.  23, ’96 
123%  May  16, ’96 

120  Aug.19,’96 

105  May  28,’96 

106  Nov.  4,'95 

86%  May  23, ’96 
89  Aug.19,’95  I 

125  Oct.  3,’95l 
116  May  11,’96 

io^May'li’W 

io^May  ’li’W 


J| 

J| 

o 

N ' 

J 
J 
J 
J 

I>| 

D I 
J 
J 
J i 

•'I 

J i 

O 
O 
D 
J 

J 56%  May  16, ’96 
J . 100  Mar.  17,’96 

o ' 114  July  24,'95 
J 98  Apr.18,’96 

J 105  Sept.  4,’86 


; May  19, ’94 


98%  May  29,’96 
'29V’W 


B I 91  Ma> 

5 I iot  ’ ‘ Mai 

o i 121%  Ma> 
o 104  Ma> 
113  Ma> 
110%  Ma> 
112  Maj 
107  May 
U4  Ma> 
115%  Ma> 


IS^Apr. 


100 


Apr. 

Apr. 


22, ’96 
25,’92 

24,  ’95 
5,’96 

28, ’96 
1,’96 

29,  ’90 

25, ’96 
20,’96 
29, ’90 
ao,’96 
24, ’96 


Hifjh 

. Low. 

1 Total. 

117% 

li'^ 

j 6,000 

liT’ 

1^ 

13,000 

10^ 

106' 

^666 

86 

32,000 

116  ■ 

116  ’ 

! iooo 

102% 

10^ 

, LOOO 

10^ 

106" 

1 2^666 

58 

56% 

j 58,000 

9^ 

12,0i«' 

96% 

95% 

' 51,000 

111 

109 

4,50n 

91% 

87% 

86 

“ibiiooo 

103,000 

106’’ 

81,000 

94% 

92% 

757,000 

91% 

9l" 

i'olobo 

107% 

107' 

7,U»| 

113’’ 

I'mi 

22,001 1 

110?^ 

no 

27.0(1) 

112 

112 

2,at) 

107% 

106% 

109,000 

114 

114 

2,000 

116 

114 

16,000 

120% 

119 

55,(01 

May  27,’96  I 
Apl.  3, ’95 


6 Sept.  12, '94 

5 May  1,’90 

6 Oct.  9, *95  I 


AN  i 105%  Dec.  18,’96  ' 
108  Feb.  19,’96  I 
107%  Apr.  16,’96 
96%  May  28,’96  ‘ 


km' 

ibb ■■ 

12,000 

102% 

100  1 

11,000 

114 ' ' 

113%“| 

25,000 

103% 

106% 

2,000 

96H 

9^1 

99,000 

Digitized  by 


Googl^lli 


BOND  SALES. 
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BOND  QUOTATIONS.— Last  sale,  price  and  date;  highest  and  lowest  prices  and  tptal  sales 

for  the  month. 

Notb.— The  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 


Name.  Primeipal  A^mL-ni 

Due.  Paid. 


Last  Sal.b.  Mat  Sales. 
Price.  Date.  High.  Low.  Total. 

107  May  H’Oe , 107  107  10,000 


8.784,000  -*  8 107  May  KTW.IOT  107 

• 1st  gold  5's. 2ai0  21.049,000  JED  0(M  May  29, *96  90^  89| 

• 2d  gold  income,  5*8..... jnoo  28,227,000  mar.  2lSMay29.*90  28  2lj 

Third  Avenue  1st  g 5*s 1967  5,000,000  J A J 1 120  May  26,*96  120  120 


Toledo  A Ohio  Cent.  1st  g 5*s. . . 
. 1st  M.g  6*8  West.  div.. 


8,000,000  J A J 109  May  2S,*96  1 109  107H 

2,500,000  A AO  106^  May  26,*96  1 106^  105  t 


Digitized  by  ^ooQle 
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THE  BANKERS*  MAGAZINE. 


BOND  QUOTATIONS.— Last  sale,  prioe  axid  date;  bi^best  and  lowest  prices  and  total  sales 

for  tbe  month. 

Nots.— Tbe  railroads  enclosed  in  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS. 


Nam. 


Principal 

Due. 


AT  w 

Am.  Water  Works  Co.  1st  e's....  1907 

• 1st  con.  g.  5's 1907 

Baraej  A Smith  Car  Co.  1st  g.(T8.1942 
Bost.  Un.Oas  tst  otfs  s'k  Td  g.  5*8.1989 
B*klyn  Wharf  A Wb.  Co.  1st  g.  5*8.1946 

Chic.  Gas  Lt  A Coke  1st  gtd  g.  6*8.1967 
Chic.  June.  A St*k  T*ds  col.  g.  5*8.1915 
Colo.  Coal  A Iron  l8t  con.  g.  0*8.  .1900 
Colo.  C*1  A I*n  DeveLCo.  ^ gA*8.1900 

Colo.  Fuel  Co.  gen.  g.  6*8 1919 

Col.  Fuel  A Iron  Co.  gen.  8f  g 5*8. . 1948 
Colo.  Hock.  VaL  C*1  A I’n  g.  6*8.  .1917 

Consolidated  Coal  conv.  6*s 1897 

Con*r8  Gas  Co.  Chic.  1st  g.  5*8. . . .1906 

Detroit  Gas  Co.  con.  1st  g.  6*s. . . .1918 

Edison  Elec.  Dlu.  1st  conv.  g.  5*8.1910 

• l8tcon.g.  6*8 1995 

« Brooklyn  l8t  g.  6*8 1940 

• registered 

Equitable  Gas  Light  Co.  of  N.  T 

• 1st  con.  g.  6*8 1988 

Equit.  Ga8  A FueCChic.  1st  g.  6*al905 

General  Electric  Co.  deb.  g.5*s.  ..1088 
Grand  Riv.  Coal  A Coke  1st  g.  6*8.1919 

Hackensack  Wtr  Beorg.  1st  g.  5*8.1986 
Hend*n  B^  Co.  1st  s*k.  Td  g.  6*8.1961 
Hoboken  Land  A Imp.  g.  5*8.. . . . 1910 

Illinois  Steel  Co.  debenture  5*s.  ..1910 

t non.  conv.  deb.  6*8 1910 

Iron  Steamboat  Co.  6*8 1901 

lnt*r  Cond  A Insul  Co.  deb.  g.  6*8.  .1985 

Lao.  Gas  L* t Co.  of  St.  L.  1 st  g.  6*8.1919 
t small  bonds 


Madison  SqjGarden  1st  g.  6*8. . . .1919 
Manh.  Bch  H.  A L Urn.  gen.  g.  4*8.1940 

Metrop.  Tel  A Tel.  1st  s*k  Td  g.  5*8.1918 
registered 


Mich.  Penlns.  Car  Co.  1st  g 5*s. . .1948 
Mutual  Union  Tel.  Skg.  ¥.  6*s....l911 

Nat.  Starch  Mfg.  Co.,  1st  g 6*s. . .1900 
Newport  News  Shipbuilding  A I 
Dry  Dock  6*8. 1890-1990 ) 

N.  Y.  A N.  J.  Tel.  gen.  g 6’s  cnv..l90O 
N.  Y.  A Ontario  Land  Ist  g6*s...l010 
North  Western  Telegraph  rs. . . .1904 

Peop*8  Gas  A C.  Co.  C.  1st  g.  g 6*s.l904 

. 8d6’s. 1904 

• 1st  con.  g 6*8. 1948 

Peoria  Water  Co.  g 6*8 1889-1919 

Pleasant  VaUey  Coal  1st  g 6*8 1980 

Proctor  A Gamble,  16t  g 0*8 1940 

So.  Y.  Water  Co.  N.  Y.  con.  g 6*8.  J9B8 
Spring  Vallw  W.  Wks.  1st  ^s. . . .1906 
Sun.  Creek  Coal  1st  sk.  fund  6*s.J918 

Ten.  Coal,  I.  A B.  T.  d,  1st  g 6*8...1917 
( • Bir.  div.  1st  con.  6*s. . .1917 

Cab.  Coal  M.  Co.  1st  gtd.  g 6*s.  .1988  , 
( De  Bard.  C A 1 Co.  gtd.  g 6*8. . .1910 


Amount, 


8,810,000 

1,600,000 

1,000,000 

1,000,000 

7,000,000 

16,000,000 

10,000,000 

10,000,000 

8.964.000 

701.000 

1.048.000 

8.081.000 

960.000 

1.850.000 

4346.000 

8,000,000 

4,318,0(0 

8.180.000 

[ 860,000 

8,600,000 

8,000,000 

10,000,000 

780.000 

1,060,000 

1.779.000 

1.440.000 

6300.000 
“ 7,000,000 

500.000 

600.000 

[ 10,000,000 

1360,000 

1,800,000 

[ 8,000,000 

8,000,000 

1.957.000 

8.887.000 
8,000,000 

1.271.000 

448.000 

1360.000 

2,100,000 

2,600,000 

8.400.000 

1354.000 

690.000 
2,000,000 

478.000 

4.975.000 

400.000 

1399.000 

8.490.000 
1,000,000 

8.434.000 


Intel 

Last  Salb. 

Mat  Saims. 

Paid. 

Price,  Date. 

High,  Low. 

TOUA. 

Q k 

j a j 
j a j 

j a j 
j a j 

r a A 

109  Mi^88,*96 

105  July  6,*91 
100^  May  18,*89 

109 

107H 

38,000 

^^pt.  5,*95 
lOOK  May  81,*96 

wi” 

iom 

29^ 

J a J 

92  May27,*96 

96^ 

92 

48,000 

J a J 

108  Jan.  88,*96 

r a A 

J a J 

9^Mi^86,*96 
99  fSb.  8,*96 
106^  Nov.l0,*92 
80  May  87,*96 

90 

‘96 

16,000 

M a If 

Fa  A 

J a J 
J a J 

80 

80 

10,000 

94  Sept.81,*94 
VSIH  Feb.  29,*96 
86  May  26,*96 

J a D 

86 

8,000 

F aA 

81HMay  85,*96 

88 

80« 

86,000 

Mas 

107  May  89,*96 

m4 

107 

59300 

J a J 
A a o 

106  May  87,*96 
109  Feb.  84,*96 

104 

106 

87,000 

A a o 

Mas 

lUHlfay  7,*95 

J a J 

97  Ifay  23,*96 

97 

97 

6^000 

J a D 

96 

64,000 

Aa  o 

90  Nov.86,*96 

J a J 

lOTHJune  8,*92 

Mas 

110  May  81,*94 

Maif 

102  Jan.  19,*94 

.... 

J a J 

86  May  8,*96 

86 

86 

600 

A ao 

92  Oct.  2,*95 

.... 

J a J 

7^  Dec.  4,*96 

A a o 

81  Oct.  16,*95 

Q F 

98  May  86,*96 
97HNOV.  L’OO 

m 

90 

806,000 

Mail 

Maif 

66  Aug37,*95 
10^  Jan.  6,*92 

MaN 

M a If 

Mas 

Maif 

U,4  Apr.ll,H» 

.... 

J a J 
J a J 

96  May26,*96 
94  lfay81,*94 

95 

95 

2,000 

Man 

F a A 
J a J 

lOMJune  8,*95 
9^  May  5,*96 
107  May  18,*89 

102  Feb.  a9,*06 
106H  Ifay  15,*06 
99  May86,*96 

9Sk 

5,000 

M aif 

J a D 
A ao 

MaN 

10.0U0 

45,000 

100  June88,*92 
l(m  Oct.  14,*96 
Ur  Dec.l8,*95 

102  Apr.  7,*96 

MaN 

J a J 

J a J 
Mas 

.... 

J a D 

A a o 

91  Mar.  84,*96 
omMaySL^oo 

J a J 

98' 

91H 

41,000 

J an 

84  May  2,*95 

F a A 

92  Dec.  8,*96 

.... 

.... 
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BOND  QU0TAT10N8.— Last  sale,  price  and  date:  highest  and  lowest  prices  and  total  sales 

for  the  month. 

Non.<-The  railroads  enclosed  In  a brace  are  leased  to  Company  first  named. 
MISCELLANEOUS  BONDS-Continued. 


Name.  Principal 

Due. 

Amount, 

Jnt't 

paid. 

Last  Sale. 

1 Mat  Sales. 

Price.  Date. 

High.  Low. 

Total. 

UJ3.  Cordage  Co.  1st  col.  g6's  tr.  rects 

6,246,100  I 

90  Bfay  26,’96 

82  2914 

144,000 

U.  S.  Leather  Co.  6ji  g s.fd  deb.  .1916 

6,000,000 

MAN 

niH  Bfay  89,'96 

112  11014 

17,000 

Vermont  Bfarble,  1st  a.  fund  6's.  .1910 

640,000 

J a D 



Western  Union  deb.  7's 1875-1900 

1 

L n vonnnn 

MAN 

110  Apr.  10,'96 

t rs,  registered 1900 

MAN 

UmDec.  6,'94 



« dAHAnture,  Pfl.r 1884-1900 

[ 1,000,000 

MAN 

1 

MAN 

t o^Vtrust  our.  6's 1968 

8,401,000 

J A J 

10714  May  29,'96 

108  * 107  * 

n,ooo 

Wheel  L.  E.  A P.  Cl  Co.  1st  g 5's.l919 

877,000 

J A J 

7014  Apr.  28,*96 



Whltebrst  Fuel  gen.  s.  fund  6's.. 1908 

670,000 

J A D 

UNITED  STATES  GOVERNMENT  SECURITIES. 


Name 

Principal 

Amount. 

Int^gt 

Year  1896. 

May  Sales. 

Due. 

Paid. 

High. 

Ia*w. 

High. 

Low. 

Total. 

United  States  2'8  registered. 

Opt’l 

\mi 

25,864,r00 

Q M 

4’s  registered 

560,684,000] 

.1  A JAO 

110V4 

108 

10914 

108$4 

69,500 

4’s  coupons 

4’s  registere<l 

1907  f 

J A JAO 

11114 

10814 

11014 

10914 

40,500 

1925 J 

162,315,400] 

Q F 

118 

118 

117^ 

11614 

104.000 

4's  coupon 

19  .'SC 

QF 

119 

118 

117?4 

II664 

1,006,500 

5’s  registered 

1904  1 

100,000,000  ] 

Q F 

1134i 

112 

W2^ 

U2H 

5,000 

6’s  coupon 

1904  f 

Q F j 

11414 

112 

113 

112H 

66,000 

6’s  currency 

1807 

9,712,000 

J A J 

10814 

1O0V4 

# 

1898 

29,904,952 

J A J ! 

! 105 

106 

9 

1899 

14,004.560 

JAJ 

197H 

10714 

4’s  reg.  cer.  ind.  (CJherokee)1896 

1,660,000 

MAR 

0 

1807 

1,660.000 

1 MAR 

t ......... 

1898 

1,660,000 

I MAR 

1899 

1,660,000 

MAR 

Approval  from  Bankers. 

Bradford  Khodes-A  Co.  Wriohtsvillb,  Pa.,  May  2i.  18M. 

OmNTLBKKif Enclosed  please  find  New  York  draft  for  $8  In  payment  of  subsoriptioo  to 
the  Bavksbs'  Maoakinb  for  1806,  also  accepting  your  offer  to  send  prepaid  one  copy  of 
**  Patten's  Practical  Banking."  L.  K.  Fon  Dersmith,  Copier. 

P.  S.— I find  your  magazine  of  grreat  help  to  me,  containing  much  valuable  information 
of  interest  to  bankers. 

Bradford  Ehodes  A Co,  Milwauku,  Wis.,  Blay  17,  1806. 

OKNTLHMur Enclosed  please  find  draft  for  five  dollars  in  payment  for  subscription  for 
1806  for  the  Bankxbs'  MAOAznia.  While  I am  in  no  way  connected  with  a banking  institu- 
tion except  as  a depositor,  the  magazine  is  read  by  me  with  much  interest,  as  I wish  to  keep 
fully  posted  on  financial  matters.  W.  H.  Richarosoit. 

Bradford  Rhodes  A Co.  Los  Anoelbs,  Cal.,  May  14,  1806. 

Dear  Sirs  Enclosed  please  find  our  New  York  draft  20866  for  five  dollars  in  payment 
of  your  valuable  publication,  the  Barkers'  Magazine,  for  the  year  1896.  I commend  you 
not  only  on  the  excellence  of  your  magazine  for  the  past  year,  but  also  on  the  fact  that  while 
enlarging  and  bettering  your  publication  by  consolidation  you  have  not  Increased  Its  sub- 
scription price.  J.  Bf.  WmcBR,  Cashier. 


Silver-Standard  Wages.— The  daily  wage  paid  for  mining  and  unskilled  labor  necessary 
for  the  production  of  what  may  be  termed  raw  materials  will  average  about  10  cents  (United 
States  currency),  and  that  paid  for  skilled  labor,  at  present,  will  average  about  18  cents.— Jds. 
F.  Conndly^  U.  8.  Consul^  Osaka  and  Hiogon  Japan. 
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By  the  courtesy  of  the  Comptroller  of  the  Currency  at  Washington,  the  Bakkebs 
Magazine  has  been  favored  with  the  complete  returns  of  the  National  banks  in  all 
the  reserve  cities,  at  the  date  of  the  last  call  on  May  7,  1896.  These  are  published 
below  in  conjunction  with  the  two  preceding  statements  of  December  18,  1895,  and 
February  28,  1896.  In  this  form  the  figures  become  much  more  valuable  by  reason 
of  the  comparison.  In  this  complete  shape  the  returns  of  National  banks  in  the  re- 
serve cities  are  published  in  the  Bankers*  Magazine  exclusively. 


NEW  YORK  CITY. 

Resources.  Dee.  13^  1895.  Feh.  t8. 1896.  May  7, 1896. 

Loans  and  discounts $860,872,514  $325,887,060  $884,063,886 

Overdrafts 164,091  164,800  17^240 

U.  8.  bonds  to  secure  circulation 16,621,750  16,806,860  17,260,850 

U.  8.  bonds  to  secure  U.  8.  deposits 1,210,000  2^674,000  10,965,000 

U.  8.  bonds  on  hand 1,684,900  8,198,800  8,075J800 

Premiums  on  U.  8.  bonds 1,000,808  8,220,000  2,781,433 

8tocks,  securities,  etc 34,688,824  85,532,045  86,873,781 

Banking  house,  furniture  and  fixtures 18,442,714  18,760,700  12,833,^ 

Other  real  estate  and  mortgages  owned 1,570,054  1,571,170  1,574,866 

Due  from  National  banks  (not  reserve  agents) 84,510,087  27,646,866  28,880,406 

Due  from  8tate  banks  and  bankers ^71^824  4,701485  4,886,572 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 2,110,002  1,006.028  1,702432 

Exchanges  for  clearing-house 48434,112  51427,778  51,078,010 

Bills  of  other  Nation^ banks 1,107,868  1,020,805  1400,857 

Fractional  paper  currency,  nickels  and  cents 60,120  62,140  57,042 

♦Lawful  money  reserve  in  bank,  via. : 

Gold  coin 15,811,468  16,671,062  U4«,978 

Gold  Treasury  certificates 9420,830  10,167,U0  10,440i,8» 

Gold  clearing-house  certificates. 27,105,000  22400,000  24,775,000 

Silver  dollars 128,752  111,884  123,841 

SUver  Treasury  certificates. 4,075,407  4,524,886  6.1KU88 

Silver  fractional  coin 408,122  476,670  427,544 

Legal-tender  notes 86,676,062  48,826,434  45,006,668 

uTs.  certificates  of  deposit  for  leg^-tender  notes 23,700,000  20,735,000  10485,000 

Five  per  cent,  redemption  fund  with  Treasurer 780,800  742,106  760464 

Due  from  U.  S.  Treasurer 6694W  578,723  744428 

Total $631,882401  $880,784,641  $626,140,042 

Liabilities. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid. . . 
National  bank  notes  issued,  less  amount  on  hand. 

State  bank  notes  outstanding 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$60,060,000 

42,126458 

17,608,831 

14,111,857 

16,866 

129,700,689 

62,421,508 

100,466 

313,446,446 

820,108 

820,402 


$50,960,000 

42,336,000 

17,112,346 

18,001,080 

16,566 

98,677 

802,080,448 

20,909,666 

100,043 


205,000 

560 


200,000 

2,n7,855 


$60,960,000 

42,635,000 

18,006,084 

14,600,045 

16,566 

128400,045 

66,721,486 

124409 

807,085,647 

11461,467 

102,431 

200^066 

1,107,060 


Total $681,832401  $680,784,641  $626440,942 

Average  reserve  held 28.16  p.  c.  20.42  p.  c.  28.68  p.  c. 

*The  total  lawful  money  reserve  was  $116,761,526  on  December  13. 1895;  $122,713,456  on  Feb- 
ruary 28,  1896  ; $117,630,629  on  May  7,  1806. 


Resources. 

Loans  and  discounts. 

Overdrafts 

U.  S.  bonds  to  secure  circulation. . . 
U.  8.  bonds  to  secure  U.  S.  deposits 
tJ.  8.  bonds  on  band 


ALBANY,  N.  Y. 

Dec.  IS,  1396.  Feb.  S8, 1896.  May  7, 1896. 

$7,384,667  $7,386,708  $7,70M16 

5,687  1,470  5,018 

400,000  400,000  400,000 

60,000  50,000  60,000 
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ALBANY.  N.  Y.— Continued. 

Resources.  Dec,  is,  1896,  Feb,  ts,  1896,  May  7. 1896, 

Premiums  on  U.  8.  bonds ^.000  ^,000  127,600 

Stocks,  securities,  etc 70^817  74^461  1,044,483 

Banking  house,  furniture  and  fixtures. 206,000  285,000  206,000 

Other  real  estate  and  mortaa^es  owned 16,608  16,608  15,408 

Due  from  National  banks  (not  reserve  agents) 1,267,087  086,588  1,062,875 

Due  from  State  banks  and  bankers 143,644  160,288  612,288 

Due  from  approved  reserve  agents 1,7W,608  2,886,006  2,668,1^ 

Checks  and  other  cash  items 47,484  8^670  262,288 

Exchanges  for  clearing-house 88,9OT  107,108  87,7^ 

Bills  of  other  National  banks 60,000  6^042  70,024 

Fractional  paper  currency,  nickels  and  cents 1,460  1,087  1,167 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin..... 426.887  448,632  406,044 

Gold  Treasury  certificates 806,000  287,190  284,800 

Gold  clearing-house  certificates 

Silver  dollars 22.798  10,487  18,862 

Silver  Treasury  certificates. 81,^  4^785  47,700 

Silver  fractional  coin 18,800  18,871  0,066 

Le^-tender  notes 817,946  316,178  880,707 

IT.  S.  certificates  of  deposit  for  legal-tender  notes.. ...  

Five  per  cent,  redemption  fund  with  Treasurer 18,000  18,000  18,000 

Due  from  U.  S.  Treasurer 2,830  1,^0 

Total $18,848,884  $18,806,112  $16342,686 

Liabilitibs. 

Capital  stock  paid  in $1360,000  $1,560,000  $1,660,000 

Surplus  fund 1,408,600  1,807,000  1367,000 

Undivided  profits,  less  expenses  and  taxes  paid 180,471  120,648  167,088 

National  bank  notes  issued,  less  amount  on  hand 360,880  847,860  846,660 

Due  to  other  National  banlu 8,176,604  2,622,602  2,688304 

Due  to  State  banks  and  bankers 13^,886  13^,025  1,864300 

Dividends  unpaid 912  18,707  2,841 

Individual  deposits 4,000,942  6,484,760  7,773,668 

U.  S.  deposits. 80,164  30,824  47,126 

Deposits  of  U.  S.  disbursing  oflBcers 6,886  4,860  2S,878 

Notes  and  bills  rediscounted 64388  26,788  21,788 

Bills  payable 60,000  

Liabilities  other  than  those  above  stated 

Total $18^8,884  $18306,112  $15,842^ 

Average  reserve  held 86.07  p.c.  88.84  p.c.  86.98  p.c. 

* The  total  lawful  money  reserve  was  $1,122,976  on  December  13, 1896:  $1,124,094  on  February 
28,  1896 ; $1, 135,560  on  May  7,  1896. 


BALTIMORE.  MD. 


Resouboes. 


Dec,  13, 1895,  Feh,  88, 1896, 


and  discounts $32,484,078 

Overdrafts 183M 

U.  S.  bonds  to  secure  circulation 2,886,000 

U.  8.  bonds  to  secure  U.  8.  deposits 102,000 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 324,867 

Stocks,  securities,  etc 1,530,444 

Banking  house,  furniture  and  fixtures 2,071,680 

Other  real  estate  and  mortgages  owned 160,316 

Due  from  National  banks  (not  reserve  agents) 2321,068 

Due  from  State  banks  and  bankers 428,007 

Due  from  approved  reserve  agents 2,881,801 

Checks  and  other  cash  items 76,833 

Exchanges  for  clearing-house 1,488,706 

Bills  of  other  National  banks 286,021 

Fractional  paper  currency,  nickels  and  cents. 14,610 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 1,826,881 

Gold  Treasury  certificates 602380 

Gold  clearing-house  certificates 

8ilver  dollars 61310 

8ilver  Treasury  certificates 1447302 

Silver  fractional  coin 82378 

Leg^-tender  notes 1,111,380 

U.  8.  certificates  of  deposit  for  legal-tender  notes. ....  886,000 

Five  per  cent,  redemption  fund  with  Treasurer 128,786 

Due  from  U.  8.  Treasurer 36,000 

Total $62,680,466 

lilABILlTIES. 

Capital  stock  paid  in $18348360 


$31,064,680 

13,702 

2,765,000 

102,000 

60,000 

823,910 

1,660,808 

2,076356 

166,026 

1,767,808 

805,207 

2,800,384 

130,622 

1,721,350 

180,887 

13,860 

1,008,863 

416.000 
10,000 
67,606 

891,780 

85,603 

626,324 

610.000 
U9,965 

8,000 


May  7, 1896, 
$81,921,066 
9,168 

2.910.000 
202,000 
100,000 
369384 

1,480374 

2,076,796 

160,987 

1,911,663 

866,694 

3,006,184 

104,492 

1376,888 

267.060 
13,894 

1,610,861 
362,810 

66*,4CT 
1,780,606 
78360 
768,446 

1.060.000 

180.060 
4,060 


Suiplus  fund. 

Undivided  profits,  less  expenses  and  taxes  paid. . ., 
National  bank  notes  issued,  less  amount  on  hand.. 

State  bank  notes  outstanding 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

8 


4,662,760 

1,310,490 

2,467,010 

4,606 

4,909,782 

1,028416 


$49,876,n4  $62,040,624 

$18343360  $13343360 

4,684300  4,684300 


1.108,848 

4.680,729 

1,161,178 


1,846,904 

2368,460 

4,606 

4388,514 

1372,879 


Digitized  by 


Google 


818 


THE  BANKERS*  MAGAZINE. 


BALTIMORE,  MD.~ Continued. 


Liabilitibs. 

Dlvldendg  unpaid 

IndiTldual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounts 

Bills  payable 

Liabilities  other  than  those  above  stated 


Dec.  IS,  1895. 

Feb.  98, 1896.  May  7.  1896. 

IM.468 

24,09,715 

$60,478 

21.887,808 

$473» 

24,233.242 

108,5tf7 

91,988 

226,165 

270,000 

610,000 

815.000 

8,750 

11,250 

15,000 

Total $52,509,466  $49,875,714  $52,040,624 

Average  reserve  held 82.66  p.c.  28.88^p.  c.  38.99  p.c. 

* The  total  lawful  money  reserve  was  $5,668,961  on  December  IS,  1896;  $4,294,627  on  Febnuiy 
28.  1896 ; $5,690,632  on  May  7, 1896. 


BOSTON,  MASS. 


Rbsoubcbs. 

Loans  and  discounts. 

Overdrafts 

IJ.  8.  lK)nds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deiN)sits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

8tocks,  sei’urities,  etc 

Banking  house,  furniture  and  fixtures 

<ither  n*nl  estate  and  mortgages  owned 

Due  from  National  Imnks  (not  reserve  agents) 

Due  from  8tate  lianks  and  bankers 

Due  from  approve<l  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  i>n|)er  currency,  nickels  and  cents 

♦lawful  money  reserve  in  hank.  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractionjil  coin 

licmil-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes 

Five  i>er  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Dec.  13, 1895. 
$151,545,972 
78,731 
10,287.000 
266.000 
430,000 
1,230,358 
6,900,425 
2,876,930 
782,404 
15,561.585 
408,411 
21.211.826 
419,150 
9,044,720 
1,211,748 
18,814 

6,966,870 

1,974,860 


Feb.  98, 1896. 
$188,615,108 
104,840 
10,607,000 

265.000 

446.000 
1,835,677 
6,677,275 
2,875,320 


14,706,765 

262,584 

16,628,072 

349,546 

8,255,827 

867,712 

22,175 

5,255.278 

1,523,100 


May  7,  1896. 
$140,2783)0 
110.657 

265,000 

280.^ 

1372.809 

6.746,828 

2,374330 

484.066 

14,555.449 

887.674 

21,065.138 

266,173 

8.558J281 

1,197,451 

20,473 

5,217.275 
L66U40 


88,168 

2,746,940 

148,408 

5,127,890 

920,000 

463,865 

260,510 


85,857 

2,001,948 

164,586 

4,870,261 

330,000 

484,065 

104,540 


89,182 

1,750.280 

186,119 

6.857.458 

670,000 

507JM0 

150.900 


Total 

Liabilitibs. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.... 
National  bank  notes  issued,  less  amount  on  hand.. 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

ludividual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$241,886,066  $217,504,021  $226,448,194 


$52,250,000 

14,651,509 

4,342,782 

8,981,687 

27.694.650 

17,360,405 

86JS85 

112,9^^ 

108,026 

98,007 

60,287 

2,700,760 

1,567 


$60,750,000 

14,751,500 

5,273,809 

9,522,282 

24,412,141 

18,488,180 

80.429 

96,089,566 

105,462 

85,887 


$50,760,000 

14.915.580 

4jn0,907 

10,068,112 

28,105,457 

14,255,767 

4»M 

101,621,^ 

146,416 

83.224 


8,449.760 

102 


2,0^760 

188.850 


Total $241.3864O08  $217,604,021  $226,448,194 

Average  reserve  held 80.23  p,  c.  28.57  p.  c.  82.01  p.c. 

*The  total  lawful  money  reserve  was  $17,962,631  on  December  13, 1895;  $14,230,975  on  Febru- 
ary 28,  1896;  $15,831,508  on  May  7.  1896. 


BROOKI.YN,  N.  Y. 

Rbsoubcbs.  Dec.  is,  1896.  Ftb.  98, 1896.  May  7,  1896. 

Loans  and  discounts $11,816,851  $10,610,227  $10,601,002 

Overdrafts 2,685  2,247  1.716 

U.  S.  bonds  to  secure  circulation 642,000  642,000  642,000 

U.  8.  bonds  to  secure  U.  S.  deposits 100,000  100.000  200,000 

U.  8.  bonds  on  hand 5.000  5,000  5,000 

Premiums  on  U.  8.  bonds ; 47,000  46,126  54.250 

Stocks,  securities,  etc 2,352,877  2,317J88e  2.237,358 

Banking  house,  furniture  and  fixtures. 448,500  449^850  442,850 

Other  real  estate  and  mortgages  owned 156,678  177.679  213,045 

Due  from  National  banks  (not  reserve  agents) 112,897  129,816  83,784 

Due  from  State  banks  and  bankers 00.2n  70.255  84.915 

Due  from  approved  reserve  agents 2,682,161  1.770,645  2,805,111 

Checks  and  other  cash  items 44,660  41,658  61.048 

Exchanges  for  clearing-house 777,651  8101,110  706,961 

Bills  of  other  National  Banks 260.006  177,020  178,887 

Fractional  paper  currency,  nickels  and  cents 7,801  6.901  9,810 
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BROOKLYN,  N.  Y.~ Continued. 

Resources.  Du.  i5, 1S96, 

♦Lawful  money  reserve  In  bank,  viz. : 

Gold  coin $268,428 

Gold  Treasury  certificates 160,000 

Gold  clearing-house  certificates — 

Silver  dollars 18,723 

Silver  Treasury  certificate S 818,062 

Silver  fractional  coin 87,448 

Le^-tender  notes 1,644,008 

U.  s.  certificates  of  deposit  for  leffal- tender  notes. ....  40,000 

Five  per  cent,  redemption  fund  with  Treasurer 28,890 

Due  from  U.  S.  Treasurer 0.620 

Total $21,800,608 

Liabilities. 

Capital  stock  paid  in $1,852,000 

Surplus  fund 2,150,000 

Undivided  profits,  less  expenses  and  taxes  paid 488,084 

National  bank  notes  issued,  less  amount  on  band 572,260 

State  bank  notes  outstanding. 

Due  to  other  National  banks. 234.074 

Due  to  State  banks  and  bankers 222,281 

Dividends  unpaid 842 

Individual  deposits 10,715,886 

U.  S.  deposits. 48,763 

Deposits  of  U.  S.  disbursing  ofiScers 41,179 

Notes  and  bills  rediscounted 


Feb.  *8, 1896.  May  7,  1896. 


$286,231 

186,000 


$309,906 

146,000 


10,981 

170,409 

63,994 

1,244,627 


14,704 

482,278 

84,142 

1,407,067 


28.890 

1,123 


$19,844,828  $20,881,268 


$1,352,000 

2,218.000 

400,470 

609.850 

1,846 

208,600 

197,887 

661 

14,802,638 

41,996 

48,611 


$1,862,000 

2,218.000 

488,407 

666,466 

1,846 

216,086 

242.111 

401 

16,584,812 

162,488 

48,020 


Bills  payable 

Liabilities  other  than  those  above  stated 


82,800 


4,968 


Total $21,869,608 

A vera^  reserve  held 81.85  p.  c. 


• Tbe  total  lawful  money  reserve  was  $2,370,249  on  December  13, 1896 
28, 1886;  $2,623,117  on  May  7, 1806. 


$19,344,828  $20^,268 

27.61  p.  c.  86jn  p.  c, 
; $1,966,142  on  February 


CHICAGO.  ILL. 


Resources. 

Loans  and  discounts 

Overdrafts 

tJ.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U.  S.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures. 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankeia 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

BiUs  of  other  National  banks. 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates. 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.8.  Treasurer 


Dec.  IS,  1895. 

$80,864,046 

208,428 

1,66C,000 

660,000 

194,400 

181,677 

6,357,983 

820,607 

860,746 

16,068,981 

4,388,796 


Feb.  2S,  1896. 

186,920,648 

274.626 

1,660,000 

650,000 

246,860 

117,767 

6,883,847 

821,545 

992,404 

18,760,280 

4,498,528 


97,808 

5,721,161 

788,004 

23,022 

15,097,127 

2,261,240 


44,200 

6,065,608 


20,002 

18,326,848 

2,268,540 


204,886 

1,808,101 

197,306 

7,871,566 

616,000 

72,0-0 

03,854 


280,318 

1,808,257 

265,200 

6,000,006 

500,000 

72.000 

80.000 


May  7,  1896. 
$92,066,874 
206,660 
1,660,000 
660,000 
254,000 
107,707 
4,978,797 
821,425 
1,016,687 
18,626,290 
8,683,086 

6,083,878 

1,681,088 

26,102 

14,186.820 

2,606,260 

%r,2n 

2,685,471 

216,104 

11,111,798 

1,160,000 

72,000 

101,960 


Total. 

Ltabtlttiw*. 

Capital  stock  paid  In 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dhidends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  8.  disbursing  otfleers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$162,061,187 

$147,272,409 

$158,475,188 

$21,400,000 

$a,400.ooo 

$21,400,000 

9,980,700 

9,667,000 

9,622,200 

2,653,068 

2,202,067 

2,284,243 

1,205,585 

1,178,865 

1,091,165 

81,800,909 

29,103,846 

81,906,292 

19,018,289 

21,470.689 

20,404,487 

31,490 

8,198 

4,680 

06,470,061 

61,793,480 

71,319,175 

483,342 

481,092 

494,202 

64,493 

56,588 

48,696 

17,216 

5,083 

Total $152,981,187  1147,272,469  $158,475488 

Average  reserve  held 29.60  p.  c.  28.48  p.  c.  31.89  p.  c. 


**  The  total  lawful  money  reserve  was  $27,114,815  on  December  13, 1895:  $26,032,694  on  Febru- 
ary 28, 1896;  $31,964,212  on  May  7, 1896. 
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CINCINNATI,  OHId. 

KE80UBCB8.  Dec.  IS^  1895.  Fth.  88^  1896.  May  7, 1896. 

Loans  and  discounts $84,W5i,811 

Oyerdrafts 18,630  10,811  89,812 

U.  8.  bonds  to  secure  circulation. 3,562.000  4,066,000  5,066^ 

U.  8.  bonds  to  secure  U.  8.  deposits 850,000  860,000  850,000 

U.  S.  bonds  on  hand 660,060  762450  921450 

Premiums  on  CJ.  8.  bonds 617496  6^578  882,411 

Stocks,  securities,  etc 3460,867  2418,070  2414,424 

Banking  house,  furniture  and  fixtures 860,661  478,461  460,980 

Other  real  estate  and  mortgages  owned 60,635  69,^  59,^ 

Due  from  National  banks  (not  reserve  agents) 2,681,147  2,Q2^Qtt  2,03549(1 

Due  from  State  banks  and  bankers 758,900  608,680  688478 

Due  from  approved  reserve  agents 3,^7,340  2,861407  2,306,044 

Checks  and  other  cash  items 180409  100434  186.054 

Exchanges  for  clearing-house 128,744  207417 

Bills  of  other  NationS^ banks 220,001  230  654  241,073 

Fractional  paper  currency,  nickels  and  cents 2,448  3,735  3,095 

*Lawf  ui  money  reserve  in  bank,  viz. : . 

Gold  coin..... 1411,078  758,706  914447 

Gold  Treasury  certificates 335450  27^060  288,070 

Gold  clearing-house  certificates 

Silver  dollars 79,798  5^455  75,850 

Silver  Treasury  certificates 251,607  463457  414,662 

Silver  fractional  coin 24,071  24,184 

Legal-tender  notes 1,721,685  2408,410  24894» 

uTs.  certificates  of  deposit  for  le^-tender  notes 4^000  32^000  350,000 

Five  per  cent,  redemption  fund  with  Treasurer 160490  176,770  217490 

Due  mm  U.  8.  Treasurer 800  27.300 

Total $45,705,986  $44,635,688  $44,974,509 

Liabilities. 

Capital  stock  paid  In $8,400,000  $8,400,000  $8,000,0m 

Surplus  fund.VT. 2,790,000  2,790,000  2,780,000 

Undivided  profit^  less  expenses  and  taxes  paid 9^786  1,040,484  826,798 

National  bank  notes  issued,  less  amount  on  band 3,124,600  3,605,910  i405407 

Due  to  other  National  banks. 6,7^082  6465,180  5,877,776 

Due  to  State  banks  and  bankers 2,904,630  2,8^^97  2,671,945 

Dividends  unpaid ^016  1408  84,4jg 

Individual  deposits 19,724,964  17,818,020  18,151,877 

U.  8.  deposits. 778,098  788,641  831,006 

Deposits  of  U.  8.  disbursing  oflBcers 

Notes  and  bills  rediscounted 120,000  

Bills  payable 291,000  876,000  626,000 

Liabilities  other  than  those  above  stated 968,809  684,350  829,38) 

Total $^706,908  $44^688  $44,974409 

Average  reserve  held w.wp.  c.  20.wp.  c.  28.62p.c. 

*The  total  lawful  money  reserve  was  $4,208,489  on  December  13, 1895;  $4,203,102  on  February 
28, 1896;  $4,403,588  on  May  7,  1896, 


CLEVELAND,  OHIO. 

Resources.  Dee.  is,  1895.  Fth.  S8, 1S96.  May  7,  im. 

Loans  and  discounts $27,072487  $27,623,110  $1^,077,616 

Overdrafts. 49,151  64,428  60,009 

U.  8.  bonds  to  secure  circulation 1,245,000  1,390,000  1,400,(XX1 

U.  8.  bonds  to  secure  U.  8.  deposits. 60,000  60,000  00,000 

U.  8.  bonds  on  hand 120,000  

Premiums  on  U.  8.  bonds 5^1M  5^6M  46,790 

Stocks,  securities,  etc 682,614  671,094  683.4U 

Banking  house,  furniture  and  fixtures 614,822  514,931  509,971 

Other  real  estate  and  mortgages  owned 218,451  213,461  212,451 

Due  from  National  banks  (not  reserve  agents) 1,301«490  1,754,829  1,889496 

Due  from  State  banks  and  bankers 097,710  539,808  651,373 

Due  from  approved  reserve  agents 2,4^438  2479,6^  2474,891 

Checks  and  other  cash  items 96,925  127,410  127,777 

Exchanges  for  clearing-house 282,907  193,982  257,606 

Bills  of  other  National  banks 116,848  105408  124415 

Fractional  paper  currency,  nickels  and  cents. 4,418  6,480  6,050 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 1,681,480  1,283,900  1,852400 

Gold  Treasury  certificates 272,500  358,500  243,500 

Gold  clearing-house  certificates 

Silver  dollars 80.867  70,772  85.352 

Silver  Treasury  certificates. 88,500  63,000  144940 

Silver  fractional  coin 48,485  32,228  40,^ 

Le^-tender  notes 1,018,500  884,456  1,088,900 

U.  8.  certificates  of  deposit  for  legal-tender  notes. ....  

Five  per  cent,  redemption  fund  with  Treasurer 55,865  55i,506  61470 

Due  from  U.  8.  Treasurer 11,000  15,009  12480 

Total $38,484,187  $88,362,012  $88,308,403 
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CLEVELAND,  OHIO. — Continued. 

LlABHilTlBS.  Dec,  1895,  Feb,  tS,  1896,  May  7. 1896, 

Capita]  stock  paid  in $9,560,000  90,660,000  $9,660,000 

Surplus  fund 2.082,000  2,082,000  2,064,000 

Undivided  profits,  less  expenses  and  taxes  paid 006,686  711,267  662,900 

National  bank  notes  issued,  less  amount  on  hand 1,078,720  1,177,160  14348,910 

Due  to  other  National  ban^ 2,410,748  2,54^857  2,314,006 

Due  to  State  banks  and  bankers 1,616,418  1,870,608  1,661,8^ 

Dividends  unpaid 8,868  2,101  84,062 

Individual  deposits 18,367,898  17,181,748  17,666,001 

U.  8.  deposits. 81,406  81,268  89,648 

Deposits  of  U.  8.  disbursing  oifioers 2^680  24,766  21,991 

Notes  and  bills  rediscounted 78,063  8484W9  805,972 

Bills  payable 1,916,000  24»6,000  2,206,000 

Liabili ties  other  than  those  above  stated. 750,867  746,000  756,000 

Total $88^187  988,862,012  $88,808,406 

Average  reserve  held 28j90p.  c.  26.42  p.c.  28.10p.c. 

*The  total  lawful  money  reserve  was  $3,030,222  on  Deoember  13, 1896;  $2,687,941  on  February 
28, 1896;  $2,948,260  on  May  7, 1896. 


DES  MOINES,  IOWA. 


RB80UBCB8. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures. 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers. 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  Nationarbanks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  vl*. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Leg^-tender  notes. 

U.  8.  certificates  of  deposit  for  le^-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


e.  IS,  1895. 

Ftb.t8.J896, 

May  7, 1896. 
^,676,097 

$2,287,041 

$2,281,682 

16,814 

17,226 

19,6U 

287,200 

288,200 

292,200 

18,500 

18,610 

18JK0 

249,211 

284,848 

290,400 

144,186 

144,185 

144,185 

80,726 

81,380 

89,780 

146,796 

149,687 

180,041 

48.178 

88,409 

41,080 

286,759 

887,841 

600,048 

6,687 

6J368 

7,988 

09,128 

26A66 

71,796 

16,647 

12,840 

38,244 

679 

666 

96,826 

116,592 

21,180 

760 

20,892 

22,877 

22,660 

8,766 

12,063 

21,918 

18,618 

16,960 

14,896 

148,840 

181,902 

810,600 

12,917 

18,117 

1,700 

4,440 

Total 

Liabiutiss. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  lees  expenses  and  taxes  paid. .. 
National  bank  notes  issu^  less  amount  on  hand. 

Due  to  other  National  bank 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$8,807,806 

H006,646 

$4,881,858 

$800,000 

$800,000 

$800,000 

286,000 

236,000 

286,000 

60,305 

48,360 

68,006 

257,200 

255,000 

256,840 

871,121 

680,747 

706,481 

667,362 

887,379 

1,246,818 

2,814 

3,005 

2,461 

1,400,002 

1,266423 

1,446,078 

18,500 

96,OCO 

20,000 

20,000 

Total $8^,896  $4,005,646  $4J331,858 

Average  reserve  held 24.81  p.c.  28.42  p.c.  32.00  p.c. 


* The  total  lawful  money  reserve  was  $287,431  on  December  13,  1896;  $287,667  on  February 
28,  1896;  $495,403  on  May  7,  1896. 


DETROIT,  MICH. 


Rbsourcbb. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation... . 
U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 


Dee.  13. 1895,  Feb,  t8, 1396.  May  7, 1896. 

$16,170,082  $14,870,995  $14,746,788 

10,624  10,018  12,300 

1,860,000  1,360,000  l,86a,000 

800,000  800,000  800,000 


171,000  166,500  168,000 

8,426  8,882  8,687 
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DETROIT,  MICH.— Continued. 


RB80UB0B8 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgagee  owned 

Due  from  National  banks  (not  reserve  agents).. 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items. 


Dec, 


Exchanges  for  clearing-house.. 
Bills  of  other  National  banks.. . 


Fractional  paper  currency,  nickels  and  cents 

*Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  le^-tender  notes.. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


15,  ms. 
$8S,8S8 
50,380 
815J41 
277,801 
1,804,826 
11,083 
184,807 
166.146 
6,781 

1,072,982 

12,600 


Fth.  55,  me. 
I3&.8S8 
67422 
548.671 
268,578 
1,600,286 
12,874 
176,472 
107,280 
12,345 

1,180,907 

10,000 


May  7,  IBSe. 
336,888 
76,470 
660,822 


1,660.342 

19,067 

216,n4 

152,068 

12,148 

1,081,045 

30,040 


60,275 

96,562 

87,800 

693,777 


71,006 


70,987 

412,949 


57,785 

131,810 

50,117 

510,706 


60,760 

18,708 


60,760 

8,002 


60,760 

4,152 


Total 822,487,206 

Liabiljtiss. 

Capital  stock  paid  in 


$21,413,668  $21,507,706 


Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . . 
National  bank  notes  issued,  less  amount  on  hand.. 

Due  to  other  National  banks 

Dne  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U,  S.  deposits 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable. 

Liabilities  other  than  those  above  stated 


$3,600,000 

006,000 

680,829 

1,192,880 

2,087,663 

4,146,970 

160 

10.096,686 

121,006 

151,162 


$3,600,000 

618,000 

490,737 

1,200,840 

2,246,834 

3,746,665 

291 

0,060,240 

211.496 

78,666 

60,000 

100,000 


$8,000,000 

618,000 

4M,860 

1,208.600 

2,018,883 

3,582,987 

688 

9,465.834 

248,738 

65,724 

182,912 

124,500 


Total. $22,487,206  $21,^668 

Average  reserve  held 26.90  p.c.  24.87  p.c. 

* The  total  lawful  money  reserve  was  $1,962,396  on  December  13, 1896;  $1,809,478  on  February 
88, 1896 : $1,880,490  on  May  7.  1896. 


$212^,705 
25.S  p.c. 


KANSAS  CITY,  MO. 


Rbbourobs. 


Dec.  15,  ms.  Feb.  25, 1896.  May  7. 1896. 


Loans  and  discounts $14,824,845 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U. 8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (nc^  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents. 

•Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^- tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund ’ '674,000 

Undivided  profits,  less  expenses  and  taxes  paid 277,282 

National  bank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 


$14,g4,846 

$14,840,800 

222,936 

180,121 

400,000 

400,000 

100,000 

100,000 

42,600 

30,600 

656,876 

086,000 

92,288 

92,108 

297,281 

844,786 

669,266 

648,806 

998,780 

760,039 

2,440,467 

2,737,497 

88,967 

88,940 

497,741 

619,968 

176,239 

196,812 

4,090 

8,918 

916,672 

904,982 

86,720 

21,020 

90,282 

101,770 

282,280 

262,382 

44,446 

40.848 

721,362 

808,573 

18,000 

10,600 

W.474 

$28,668,886 

$24,143,948 

$8,660,000 

$8,560,000 

674,000 

681,600 

277,282 

207,716 

860,000 

860,000 

4,225,881 

4,066,419 

8,664,678 

4,454,468 

1,027 

1,904 

10,122,916 

O,760,0U 

$16,155,842 

150,749 

400.000 

100,000 

»,obb 

912,730 

92,108 

347.8C6 

545,986 

1,061,178 

2,374,282 

85,260 

457.178 

113,400 

5,266 

1,044.570 

40,680 

886.379 

814,971 

liooo 

40,674 


$3,560,000 

584,500 

247,610 

860,000 

4488,«4 

4422,817 

10,428.686 
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Liabilitibs. 

Dec.  IS.  1896. 

Feh.  98. 1896. 

IT.  8.  depnaitJL 

$77,803 

$71,354 

24,595 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

20,250 

Bills  payable 

Liabilities  other  than  those  above  stated 

600,000 

466,000 

Total 

$23,663,886 

$24,143,043 

Average  reserve  held 

28.86P.C. 

29.12  p.  c. 

KANSAS  CITY,  MO.— Continued. 

Feh.  t8, 1896.  May  7, 1896, 
$70,700 
18,406 
19,570 
660,000 

$24,241,829 
28.42  p.c, 

*The  total  lawful  money  reserve  was  $2,109,722  on  December  13, 1895;  $2,124,075  on  Febrnaiy 
28,  1896;  $2,343,426  on  May  7,  1896. 

LINCOLN,  NEB. 

Rssources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

8tocks,  securities,  etc 

Bankincr  house,  furniture  and  fixtures 

Other  real  estate  and  mort^aaes  owned 

Due  from  National  banks  (not  reserve  aerents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  ac^nts 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars. 

Silver  Treasury  certificates 

Silver  fractional  coin 

Le^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Total. 


Liabilitibs. 

Capital  stock  paid  in 

Surplus  fund 

Undhided  profits,  less  expenses  and  taxes  paid. ... 
National  bank  notes  issued,  less  amount  on  hand.. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  CT.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

lilabilitfes  other  than  those  above  stated 

Total 

Average  reserve  held 


28,  1896;  $156,333  on  May  7,  1896. 

LOUISVILLE,  KY. 

Resources.  Dec.  is.  1895. 

Loans  and  discounts $8,711491 

Overdrafts 21,865 

U.  8.  bonds  to  secure  circulation 97^(KX) 

U.  8.  bonds  to  secure  U.  8.  deposits 509,000 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 89,964 

Stocks,  securities,  etc 809,985 

Ranking  house,  furniture  and  fixtures 195,567 

Other  real  estate  and  mortgages  owned 26,808 

Due  from  National  banks  (not  reserve  agents) 845,650 

Due  from  8tate  banks  and  bankers 804,166 

Due  from  approved  reserve  agents 1,584,077 

Checks  and  other  cash  items 8,668 

Exchanges  for  clearing-house 77,099 

Bills  of  other  National  banks 57,884 

Fractional  paper  currency,  nickels  and  cents 4,198 


Dec.  IS.  1895.  Feh.  98. 1895.  May  7. 1896. 

$1,778,502 

$1,829,722 

$1,787,871 

5,062 

5,182 

4,588 

150,000 

150,000 

150,000 

7,340 

6,000 

6,000 

6,000 

40,878 

65,904 

58,867 

74,094 

74,994 

74,994 

64,791 

66,528 

72,744 

5^.922 

42,738 

40,788 

28,817 

22,562 

115467 

129,714 

2804S14 

19,058 

40,808 

414S21 

26,723 

11,586 

16,809 

1,960 

34M0 

1.920 

869 

1,226 

602 

181,440 

94,883 

79,015 

U80 

16,070 

a,672 

9,112 

2,488 

4,696 

8,481 

8,766 

5,527 

8,803 

' 19,816 

65,669 

60,922 

6,75() 

6,750 

6,7C0 

$2,612,254 

$2,655,111 

$2,629,049 

$860,000 

$850,000 

$860,000 

184,000 

135,000 

185,000 

86,458 

26,542 

25,141 

185,000 

184,800 

185,000 

119,482 

136,280 

188,721 

200,219 

190,882 

164,549 

1,060,906 

1,125,656 

1,054,788 

86407 

47,500 

65,900 

10,000 

10,000 

$2.612404 

$2,655,111 

$2,629,049 

24.70  p.c. 

24.00  p.  c. 

29.66  p.  c. 

smber  18,  1895  ; $102,447  on 

February 

Feb.  98. 1896. 

$8,428,081 

87,119 

1,075,000 

500,(XM) 

6,000 

93,964 

807,045 

105,567 

2^806 

662,655 

290,165 

1,260,073 

37,518 

79,766 

92,566 

5,061 


May  7. 1896, 
$8,455,022 
86,105 
1,276,000 
500,000 


108,484 

875,835 

195,567 

26,876 

588,249 

251,313 

097,821 

12,159 

145,816 

85,466 

4,207 
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LOUISVILLE.  KY.— Continued. 

Rbsoubces.  Dec,  IS,  1895,  Feb,  S3, 1896,  May  7, 1896, 

*Lawf  ul  money  reserve  In  bank.  viz. : 

Gold  coin $a84,575  $681,876 

Gold  Treasury  oertiflcatee 1^000  ^000  fi.000 

Gold  clearing-houfle  oertiflcatee. 

Silver  dollars. 

Silver  Treasury  oertiflcatee. 

SUver  fractional  coin 26,872  26,886  28.844 

L^-tender  notee 486,027  628,202  460,006 

17.  S.  oertiflcatee  of  deposit  for  leiral-tendernotee. 

Five  per  cent,  redemption  fund  wltli  Treasurer 48,666  48,566  57.065 

Due  from  U.  8.  Treasurer 11,000  1,000 


Total $14,833,026 

Liabtuttbs. 

Capital  stock  paid  in 

Surplus  fund  

Undivided  proflts.  less  expenses  and  taxes  paid 

National  bank  notee  issu^  less  amount  on  hand 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  S.  disbursing  officers 

Notes  and  bills  rediscounts 

Bills  payable 

Liabilities  other  than  those  above  stated. 


$612446 

$024,675 

5,000 

6,000 

30,080 

80,010 

20,000 

26,872 

25,806 

486,027 

628492 

48^666 

48,566 

11,000 

$14,833,025 

114,465,290 

$8,001,500 

98,001,500 

724,400 

781,400 

214,428 

194,036 

870,680 

868,900 

1,914,028 

1,986,877 

1,814,948 

1,081,710 

7,056 

5,428 

6,100,840 

4,909,519 

844436 

881,514 

105,071 

81,500 

49,074 

2,100 

25,000 

600 

10.192 

$14^025 

p.  0. 

$14.405490 
82J08  p.  c. 

$14,818,184 

$3,001,600 

726,400 

211,458 

1441,340 

1.826,648 

1,467,418 

7,585 

4,814,619 

307,660 

00,037 

22,100 


8,000 


$14,318,184 
20^  p.  c. 

*The  total  lawful  money  reserve  was  $1,114,324  on  December  18, 1896;  $1,240,372  on  Febmary 
28.  1896;  $1,202,704  on  May  7.  1896. 


MILWAUKEE.  WIS. 


Ribourcbs. 


Dee,  IS,  1896,  Feb,  S3, 1896,  May  7, 1896, 


Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  S.  bonds. 

Stocks,  securities,  etc 

Banking  house,  furniture  and  flxtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) . 

Due  from  State  banks  and  bankers. 

Due  from  approved  reserve  agents. 

Checks  and  other  cash  items. 


Exchanges  for  clearing-house.. 
Bills  of  other  National  banks. . 


Fractional  paper  currency,  nickels  and  cento 

*Lawf  ul  money  reserve  in  bank,  vis. : 

Gold  coin 

Gold  Treasury  oertiflcatee. 

Gold  clearing-house  oertiflcatee 

Silver  dollars. 

Silver  Treasury  oertiflcatee. 

Silver  fractional  coin 

Le^-tender  notes. 

U.  8.  oertiflcatee  of  deposit  for  le^-tender  notee.. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


$10,106,481 

$16,499,151 

$16,971,619 

64,926 

02,778 

66405 

720,000 

720,000 

820,000 

890,000 

890,000 

890,000 

7450 

8,260 

10450 

201,810 

120,819 

167419 

810,466 

460,900 

681.800 

142408 

135,708 

182,300 

25,000 

25,000 

25.000 

086,929 

496.861 

670412 

479,890 

269,892 

880,721 

8,ou,eoi 

8,048,481 

4,048 

3446 

3,904 

844,827 

849,804 

825,084 

49,668 

57,096 

66,489 

2,708 

6,674 

8421 

2,027,778 

2,106,000 

2,088,720 

67,920 

40,100 

37,466 

78,769 

62,186 

80.4U 

82,510 

20,124 

20,702 

719,845 

040,587 

748,608 

82,400 

82,400 

86,067 

5,000 

700 

8,000 

Total $25,659,111 

Liabilities. 

Capital  stock  paid  in $8,250,000 

Surplus  fund 870,000 

Undivided  proflts,  lees  expenses  and  taxes  paid 816,461 

National  bank  notes  issued,  lees  amount  on  hand.. 648,000 

Due  to  other  National  banks. 1,534.062 

Due  to  State  banks  and  bankers 883,096 

Dividends  unpaid 

Individual  deposits 18,197,450 

U.  8.  dei>osits 160,649 

Deposits  of  U.  S.  disbursing  officers 20^809 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


925,478,809  $25,466,990 


$8,260,000 

480,000 

196,900 

648,870 

1,794,085 

1,080.808 

137 

17,727,905 

170,728 

178,928 


$a,i»i,ooo 

480,000 

281,011 

720,700 

1,087,687 

981452 

187 

17,748,547 

224,102 

171,666 


Total $26,5S9,m 

Average  reserve  held 80.71  p.  c. 


926A78,a09 
»57p.  c. 

*The  total  lawful  money  reserve  was  $2,916,307  on  December  13,  1895:  $2,865,027  on  February 
28,  1896;  $2,982,897  on  May  7.  1896. 


$25,465,996 

81.UP.C. 
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MINNEAPOLIS,  MINN. 


RB80UBCE8. 

Loans  and  discounts 

Overdrafts 

U.  S.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

stocks,  securities,  etc 

Ranking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgaKes  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  a^^ents 

Checks  and  other  cash  Items 

Exchantres  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  c«rtificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg;^-tender  notes 

U.  8.  certificates  of  dej)oslt  for  legal-tender  notes. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


Dee,  IS,  1896, 

Feb,  2S,  1896,  May  7, 1896, 

$11,876,623 

$11,281,008 

$11,107,682 

,39,100 

29,794 

26,910 

400,000 

400,000 

400,000 

50,000 

50,000 

50,000 

600 

500 

500 

85,220 

83,907 

32,345 

868,240 

850,404 

841,269 

150.524 

150,115 

160,215 

277,100 

802,917 

304,786 

706,982 

485,181 

486,567 

381,428 

812,266 

378,440 

1,190,545 

1,252,287 

1,429.072 

50,879 

21,814 

16,224 

550,799 

464,020 

605.819 

147,018 

72,809 

94,257 

19,977 

14,146 

7,667 

705,662 

741,580 

1,017,875 

24,500 

23,500 

28,500 

68,7U 

48,688 

48,724 

60,400 

10,800 

18,798 

26,007 

17,136 

17,121 

000,682 

450,100 

782,421 

18,000 

18,000 

50 

8,000 

Total. 


Liabilitibs. 

Capital  stock  paid  in 

^Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... . 
National  bank  notes  issued,  less  amount  on  hand.. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  pavable 

Liabilities  other  than  those  above  stated 


$17,784,803 

$16,542,205 

$17,807,198 

$5,200,^ 

424,500 

427,500 

427,500 

683,876 

405,287 

457,160 

810,147 

809,470 

306,660 

1,770,702 

1,179,905 

1,508,022 

1,560,170 

1,U0,760 

1,040,842 

407 

652 

1,286 

9,909,514 

7,416,810 

8,106,066 

80,058 

20,127 

38,605 

5,887 

20.060 

4,970 

40,000 

141,828 



270,000 

150,000 

22.000 

Total $17,784,308  H<Lm296  $17,807,188 

Average  reserve  held 28JS  p.  c,  80.88  p.  c.  86,83  p.  c. 


*The  total  lawful  money  reserve  was  $1,494,852  on  December  13, 1895;  $1,291,264  on  February 
28,  1896 ; $1,848,434  on  May  7, 1896. 


NEW  ORLEANS.  LA. 


Resourcbs. 

Loans  and  disoounts 

Overdrafta 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U,  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixture 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  Cnot  reserve  agents) 

Due  from  State  banks  and  hankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items. 

Exchanges  for  clearing-house 

Bills  of  other  National  oanks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal- tender  notes 

U.  8.  certificate  of  deposit  for  le^-tender  notes. 
Five  per  cent,  redemption  fund  with  Treasurer.. . . 
Due  from  U.  8.  Treasurer 

Total 


Dee,  IS,  1895, 

Feb.  98, 1896.  May  7,  1896, 

$14,421,274 

$12,9773)5 

$12,222,505 

1,006312 

718,546 

851,792 

900,000 

900,000 

900,000 

2,900 

72,500 

95,000 

7A800 

67,483 

71,874 

8,270,677 

8,181,090 

674,120 

674,489 

675,280 

96,764 

95,397 

128,990 

486.085 

868,943 

319,908 

427,657 

328,147 

200,806 

1,466,908 

1,644,872 

l,50OAO0 

4,213 

120,720 

5,795 

1,775,928 

1,522,650 

972,560 

60,988 

125,975 

3,972 

6,286 

11,252 

488,367 

894,807 

800,700 

147,000 

115,720 

118,000 

67,440 

U4,417 

68,154 

467,288 

876,146 

062,128 

51,884 

97,218 

50,627 

1,242,154 

1,617,888 

1,895,480 

40,500 

39,090 

40,500 

700 

24,250 

11,650 

$27,199,739 

$25,978,232 

$24,313,787 
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NEW  ORLEANS.  LA.— Continued. 

Liabilities. 

Capital  stock  paid  In 

Surplus  fund x : 

Undivided  profits  lees  expenses  and  taxes  paid 

National  bank  notes  Issued,  lees  amount  on  band... 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  S.  disbursing  oflBcers 

N otes  and  bills  rediscounts 881.245 

Bills  jMvable 

Liabilities  other  than  those  above  stated 

Total $27,199,730 

Average  reserve  held 

* The  total  lawful  money  reserve  was  $2,448,668  on  December  13,  1896;  $3,216,207  on  February 
28, 1898;  $8,476,048  on  May  7,  1896, 


Dec.  IS,  1896. 

Feb,  98, 1896. 

May  7,  1896. 

$2,900,000 

92,000,000 

$2,000,000 

2,413,500 

2,489,500 

2.489.600 

466,487 

871,470 

490,840 

806,476 

800,945 

800J246 

1,176,242 

1,487.084 

1,189.708 

1,413,426 

1.566,784 

1.478.889 

10,501 

24,028 

18J213 

16.047,458 

15,485,202 

14.284,358 

381.245 

194,082 

248,656 

1,076,000 

496,000 

52,260 

600,407 

197,874 

845,135 

$27,109,730 

$25,978,232 

$24,818,737 

24.89  p.  c. 

80.19  p.  c. 

82.74  p.  c. 

OMAHA,  NEB. 


Rbsoubces. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  bouse,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers. 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦Lawful  money  reserve,  viz. : 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  legal- tender  notes. 

Five  per  cent,  redemption  fund  with  Treasury 

Due  from  U.  8.  Treasury 


Total. 


Liabilities. 


Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  lees  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand. 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  pavable 

Liabilities  other  than  those  above  stated 


Dee.  IS,  1895. 

FOi.  98,  1896. 

May  7, 1896, 

$0,101,045 

$8,888,941 

$8,060,787 

126,108 

102,788 

101.409 

780,000 

780,000 

730,000 

400,000 

400,000 

450,000 

10.000 

112,100 

108,725 

101460 

887,154 

088,500 

677,462 

836,838 

88i,m 

832,089 

400,002 

426,078 

418,778 

466,461 

475,660 

454,527 

411.106 

400,407 

406,705 

1,400,987 

1,096,080 

1,807,512 

110,078 

78,475 

91.049 

646,882 

474,049 

436,509 

122,802 

81.282 

156,807 

9,022 

8,987 

7,750 

1,200.322 

1.180,988 

1.463,880 

07,877 

90,928 

91,868 

108,682 

96,483 

U1474 

46,836 

47,197 

04.790 

881,878 

801,6n 

406,372 

36,100 

85400 

32,500 

1,750 

3,960 

710 

$17,664,784 

$17,212,058 

$17,123464 

$4,160,000 

$a,$60,000 

808,600 

871,500 

821400 

169,700 

124,888 

74,806 

701.296 

701.095 

050,425 

1.989,246 

1.870,144 

1.963445 

1.784,522 

1,902,124 

2,046,000 

615 

884 

859 

8,001,825 

7,510468 

7,774,903 

171,536 

151,200 

70,087 

110,000 

156,042 

190,964 

876 

868,000 

283,954 

102,098 

140,000 

Total $17,064,784  117^658  $17,123,864 

Average  reserve  held 81.20  p.c.  83A8  p.  c.  88J96p.c. 


* Tbs  total  la wfnl  moD^  reserve  was  $1,863,446  on  December  18,1896;  $1,716,112  on  February 
28,  1890;  $2,137,279  on  May  7,  1896. 


PHILADELPHIA,  PA. 


Resources. 

Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation... . 
U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

8tocks,  securities,  etc 


Dee,  IS,  1895.  Feb.  98, 1896.  May  7, 1896, 

$06,702,706  $89,416,977  $88,180,157 

21,706  10,914  21.248 

7,407,600  7,477,500  7,907^00 

200,000  200,000  200,000 

26,000  800.000  280,009 

771.446  800,884  896.897 

9,869,875  10,046,484  9.716,696 
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PHILADELPHIA,  PA.— Continued. 


Rbsoubobs.  Dec,  IS^  1896,  Feh.  t8^  1896, 

Banking  bouse,  furniture  and  fixtures $4,384,146 

6,126,487 
1,126,273 
10,663,020 
1241,262 

iSSt^sso 


Other  real  estate  and  mortgages  owned. 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  le^-tender  notes.. . . 

Five  per  cent,  redemption  fund  with  Treasurer. 

Due  from  U.  8.  Treasurer 


655,227 

7,463,026 

1,480,821 

12,168,066 

060,008 

8,136,680 

817,620 

76,106 

1,816,608 

211,630 

2^372 

3,471,108 

836,465 

2,812,427 

338,887 

63,860 


66,602 

1,711,600 
258,570 
6,415,000 
266,825 
3^961,067 
271,614 
. 2,872,128 
* 4,880,000 
816,011 
64,064 


May  7, 1896, 
$4,881,112 
806,700 
6,064,540 
1,187,884 
11,426,622 
1,143,876 
7,871,206 
346,064 
61,270 

1,642,246 

202,200 

6.670.000 
268,432 

4,722,817 
301,784 
8,182,841 

8.010.000 
866,664 
120,761 


Total $168,666,209  $162,404,416  $161,644,118 

Liabilities. 

Capital  stock  paid  in $21,866, W 


Surplus  fund. 

Undivided  profits,  lees  expenses  and  taxes  paid.. . . 
National  bank  notes  issued,  less  amount  on  hand.. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


14,868,000 

2,626,678 

1,657,600 

19,668,546 

6,880,076 

76,802 

06,026,668 

186,468 


$21,866,000 

14,688,000 

2,767,614 

6,640,252 

10,128,880 

6,868,416 

40,111 

87,150,105 

176,258 


$21,066,000 

14,638,000 

2,409,070 

7,006,807 

17,426,202 

6,880,424 


278,000 


825,000 


91,002,161 

158,808 

1,243 


4.485,818 


207,414 

880,402 


Total $168,666,200  1162,404,415  $161,644,118 

Average  reserve  held 20.60  p.  c.  81.40  p.  c.  82.24  p.  c. 

*The  total  lawfnl  money  reserve  was  $18,620,670  on  December  13, 1805;  $18,386,203  on  February 
28, 1896  ; $10,800,361  on  May  7, 1806. 


PITTSBURG,  PA. 


Rbsourckb. 


Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  S.  bonds  to  secure  U.  S.  deposits 

U.  S.  bonds  on  hand 

Premiums  on  U.  S.  bonds 

Stocks,  securities,  etc 

Banking  bouse,  furniture  and  fixtures. 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers. 

Due  from  approved  reserve  agents. 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Leg^-tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes.. . . 

Five  per  cent,  redemption  fund  with  treasurer. 

Due  from  U.  S.  Treasurer 


Liabilities. 


Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... . 

Sational  bank  notes  issued,  leas  amount  on  hand. 

ue  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

cndividual  deposits 


Dee,  IS,  1895, 

Feb,  fS,  1896, 

May  7, 1896, 

$44,342,828 

$43,800,650 

$44,600,241 

64,182 

05,842 

65,744 

8,237,000 

8,406,260 

200,000 

200,000 

200,000 

33,600 

8,800 

830,405 

360,528 

447,413 

2,628,660 

2,721,880 

2,762,216 

‘ 8,444,387 

3,206,567 

3,177,626 

656,186 

615,831 

528,716 

1,616,410 

1,181,729 

1,481,028 

817,009 

250,778 

834,066 

3,836,666 

206,688 

221,910 

262,188 

1,858,000 

1,801,548 

1,636,144 

232,432 

245,002 

880,688 

16,435 

17,866 

16,722 

8,124,132 

8,015,884 

2,000,063 

303,070 

388,270 

800,000 

216,460 

256,751 

287,274 

605,008 

524,614 

768,066 

112,060 

144,614 

137,518 

1,748,665 

2,001,261 

2,006,206 

131,220 

160,972 

184.7U 

27,270 

20,600 

40,500 

$00,287,879 

$68,264,406 

$70,765,688 

$12,0004!60 

$12,100,000 

$12,100,000 

9,072,818 

0,220,818 

0,87L618 

1,518,806 

1,870,888 

1,371,648 

2,870,647 

3,061,267 

8,772,872 

5,806,640 

5,824,326 

6,100,678 

2,583,807 

2,329,801 

2,260,018 

66,219 

66,816 

187,814 

36,460,747 

83,687,071 

85,682,612 

Digitized  by 


Google 


THE  BANKERS*  MAGAZINE. 


PITTSBURG,  PA.— Continued. 

Liabiutibs.  Dec.  IS.  1896.  Ffh.  98. 1896,  May  7. 1898, 

CJ.  8.  deposits. $88,087  $181,016  $80,906 

Deposits  of  U.  8.  disbursing  officers 01,063  52,000  107,962 

No tra  and  bills  rediscounted 170,613  1,027,242  604^ 

Bills  payable 100,000 

Liabilities  other  than  those  above  stated 2,600  2,500  2,500 


Total $60^,870  $68^403  $70,765,583 

Average  reserve  held 25.72  p.c.  26.63  p.  c.  27JBp.c. 


* The  total  lawful  money  reserve  was  $6,195,094  on  December  13. 1896;  $6,330,835  on  February 
28, 1896;  $7,098,941  on  May  7, 1896. 


ST.  JOSEPH.  MO. 


Rbsourobs. 


Dec,  IS.  1896,  FCh,  98. 1896,  May  7. 1896, 


Loans  and  discounts 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits. 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds. 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures. 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

^Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates. 

Silver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Lef^-tender  notes 

U.  8.  certificates  of  deposit  for  le^ -tender  notes 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


$8,3^^ 

16,174 

17,611 

200,000 

200,000 

60,000 

50,000 

4,500 

4,000 

100,484 

01,803 

106,178 

106,002 

24,850 

21,350 

187,878 

172,208 

10U2Q2 

68,732 

680,728 

669,878 

37,460 

27,207 

27,445 

54,714 

13,5n 

8,620 

506 

707 

167,506 

201,780 

10,180 

7,440 

21,777 

21,176 

77,813 

54,544 

5,484 

6,835 

158,169 

120,868 

8,263 

8,063 

$8,152,219 

10,631 

200,000 

50,000 

*‘i66b 

86,508 

106,017 


116,844 

78,916 

874,025 

22,680 


11,008 

917 

192,72B 

5,690 

48,778 

8.814 

133,047 

2,900 


Total 

LlABITilTlBB. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issued,  less  amount  on  hand 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$5,864,460 

$5,285,737 

$4,785,418 

$1,100,000 

$1,100,000 

$1,100,000 

140,000 

140,000 

140,000 

54,996 

33,122 

44,561 

170,100 

179,100 

179,100 

850,067 

367,705 

857,604 

657,825 

710,010 

688400 

507 

567 

230 

2,670,882 

2,618,817 

2,260458 

48,861 

48,463 

48,762 

808 

639 

557 

158,862 

46,908 

21,249 

Total $5,884,460  $5,285,737  $4,785,413 

Average  reserve  held w.20p.c.  82.95  p.c.  26.92p.c. 

*The  total  lawful  money  reserve  was  $440,618  on  December  13,  1896;  $421,138  on  February 
28,  1896;  $422,416  on  May  7,  1896. 


ST.  LOUIS,  MO. 


Rbsoubcbs. 

Loans  and  discounts 

Overdnifts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  VkhkIs  on  hand 

Premiums  on  U.  8.  bonds 

8tocks,  8t‘curities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents). 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  agents 

ChcH?k8  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  l>ank8 

Fractional  paper  currency,  nickels  and  cents... 


Dee,  IS.  1896,  Feb.  98. 1896, 

May  7. 1896. 

$28,161,801 

$27,641425 

38,629 

40,448 

38,886 

402,000 

402,000 

1,402,000 

625,000 

525,000 

525,000 

msoo 

107,750 

lin,500 

1,840,666 

1,805,440 

1478.640 

045,140 

045,061 

96L4S3 

147,850 

160,060 

164.537 

8,480,854 

8,576,»7 

2,6«,7» 

1,114,063 

980,672 

810,148 

112,054 

54,724 

225,557 

1,284477 

974415 

146640 

206,868 

886460 

26fi,n0 

2,708 

2,862 

1,665 
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ST.  LOUIS,  MO. — Continued. 

Resources.  Dec.  1S96,  Feb.  SS,  1896.  May  7, 1896. 

^Lawful  money  reserve  in  bank,  viz. ; 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearin£T-bouse  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Le^-tender  notes 

U.  s.  certificates  of  deposit  for  le^-tender  notes.. 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... . 
National  bank  notes  issued,  less  amount  on  hand., 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  0.  S.  disbursing  oflBcers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$1,204,108 

253,300 

$1,840,096 

253,060 

$l,654,m 

259,770 

eo,iw 

887,021 

80,817 

2,200,826 

805,(j00 

18,042 

5,000 

42,300 

1,000,056 

18,000 

2,285,446 

1,600,000 

18,042 

4,000 

27,191 

1,374,137 

28,092 

2,289,182 

1,290,000 

63,042 

2,500 

$43,303,106 

$44,234,858 

$44,434,608 

$9,400,000 

1,871,000 

686,060 

868,060 

7,174,062 

5,406,806 

7,623 

17,574,642 

475,000 

$8,400,000 

1,886,000 

684,886 

357,460 

7,700,902 

0,678,644 

2,210 

10,984,477 

490,256 

$9,400,000 

1,886,000 

668,686 

1,258,540 

7,649,719 

5,863,479 

41,787 

17,148,790 

512,500 

500,000 

200,000 

25,000 

$48,808,195 
22J87  p.  0. 

$44^858 

27/rOp.c. 

$44,484,603 
26^  p.  c. 

*The  total  lawful  money  reserve  was  $5,469,856  on  December  13, 1895;  $7,151,047  on  February 
28,  1896  ; $6,832,960  on  May  7,  1896. 

ST.  PAUL,  MINN. 

Rs^ources.  Dec.  IS.  1896. 

Loans  and  discounts $U,203,119 


Overdrafts. 

U.  S.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  S.  de|)06it8 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures . 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  approve<l  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

•Lawful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificate* 

Sliver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  S.  certificates  of  deposit  for  legal-tender  notes.. . 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 


4,318 

262,000 

475,000 


Feb.  tS.  1896.  May  7, 1896. 
$10,710,516  $10,007,806 


4,834 

262,000 

475,000 


12,862 

252.000 

475.000 


879,604 

758.608 

160,098 

519,010 

218,168 

2,466,524 

^50,600 

428,728 

52,341 

2,868 

2,198,118 

20,800 


853,800 

768,608 

148,824 

894,004 

184,794 

1,495,068 

38,578 

200,180 

43,113 

8,794 

2,282,874 

10,400 


714,001 

768,606 

148,150 

874,015 

174,521 

1,872,694 


840,479 

68,966 

3,006 

2,144,865 

12,200 


96,800 

160,006 

81,448 

18L417 


72,320 

28,606 

27,040 

122,009 


54,400 

79,864 

82,841 

170,777 


11,208 

26,079 


U.298 

14,160 


11,208 

18,846 


Total $20,170,285 

Liabilities. 

Capital  stock  paid  in $8,800,000 

Surplus  fund 1,055,000 

Undivided  profits,  leas  expenses  and  taxes  paid 1,006,318 

National  bank  notes  issuM,  lees  amount  on  hand 195,300 

Due  to  other  National  banks 2,106,960 

Due  to  State  banks  and  bankers 1,574,110 

Dividends  unpaid 4,256 

Individual  depoeita 9,907,218 

U.  8.  deposits 165,661 

Deposits  of  U.  8.  disbursing  officers 276,410 

Notes  and  bills  rediscounts 

Bills  payable 

Liabilities  other  than  those  above  stated 


$18,082,443  $18,657,334 


$8,800,000 

1,065,000 

960,409 

208,440 

1,646,176 

1,854,819 

8,074 

8,638,021 

110,486 

312,425 


$8,800,000 

1,065,000 

943,854 

201,960 

1,968,008 

1,410,666 

8,846 

8,845,357 

212,824 

245,907 


Total $20,170,285  $18,082,448  $18,657,834 

Average  reserve  held 80.90  p.  c.  85,80  p.  c.  37.41  p.  c. 

*The  total  lawtnl  money  reserve  was  $2,678,084  on  Deoember  13, 1895;  $2,538,348  on  February 
28,1896;  $2,494,438  on  May  7, 1896. 
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SAN  FRANCISCO,  CAL. 


Rbsoukobs. 

Loans  and  discounts 

Overti rafts 

U.  S.  bonds  to  secure  circulation 

U.  y.  bonds  to  secure  U.  S.  deposits 

U.  S.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks  securities,  etc 

Bankin^t  house,  furniture  and  fixtures 

Other  rt»ttl  estate  and  mortKai^cs  owned 

l)ue  from  National  banks  (not  reserve  a^nts) 

Due  from  State  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchangt*s  for  clearing-house 

Bills  of  other  National  banks 

Fractional  paper  currency,  nickels  and  cents 

♦I^awful  money  resert  e in  bank,  viz. : 

Gold  coin 

Gohl  Treasury  certlflcatee 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treasury  certificates 

Silver  fractional  coin 

Legal-tender  notes 

U.  S.  certificates  of  dei>osit  for  legal-tender  notes. 

Five  ]M*r  cent,  redemption  fund  witn  Treasurer 

Due  trom  U.  S.  Treasurer 

Total 


Liabilities. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profitsu  lees  expenses  and  taxes  paid.. . 
National  bank  notes  issu^  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  S.  deposits 

Deposits  of  U.  8.  disbursing  ofBoers 

Notes  and  bills  rediscount^ 

Bills  payable 

Liabilities  other  than  those  above  stated 


Dec.  15, 1896. 

Ftb.  98,1896. 

May  7. 1896. 

$7,160,200 

$7,084,905 

$7,006,141 

151,217 

111,281 

126,944 

100,000 

100,000 

100,000 

100,000 

100,000 

100,000 

108,000 

102,000 

103,000 

81,650 

26,760 

S413 

146,180 

146.582 

140.417 

845.178 

844,567 

9,800 

18,170 

20,140 

112,066 

105,913 

107,980 

207,626 

882,565 

232,372 

448,202 

204,425 

515,075 

260,968 

2TO,880 

150,912 

24,800 

5,100 

19,060 

272 

260 

653 

1,620,802 

1,261,222 

UT5.450 

29,800 

22.400 

18,440 

48,291 

11,948 

10,624 

47,852 

36,128 

27012 

118,900 

140,000 

4,500 

4,500 

‘<506 

4,500 

750 

800 

$11,154,488 

$10,874,597 

$10,381,904 

$2,600,000 

$2,500,000 

$2,500,000 

1,800.000 

1,425,000 

1,425,000 

206,542 

78,885 

107,850 

20,500 

45.000 

45,000 

519,706 

605,778 

007,210 

1,865,060 

800,828 

911,156 

825 

2,190 

800 

5,042,580 

4,747,018 

4,578.196 

108,866 

101,400 

101,681 

Total |U,16i,488  $10.»74,587  $10.881,«)4 

Average  reserve  held 86.47  p.  c.  20.»  p.  c.  80.86  p.  c. 

* The  total  lawful  money  reserve  was  $1,869,826  on  December  IS,  1896;  $1,471,694  on  February 
28,  1896;  $1,236,126  on  May  7, 1896. 


SAVANNAH,  GA. 


Resources. 

Ijoan»  and  discounts 

Ovenl  rafts 

U.  S.  bonds  to  secure  circulation 

IT.  S.  iKuids  to  secure  U.  S.  de}K>sit8 

V.  S.  lK>nds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  st'curities,  etc 

Banking  house,  furniture  and  fixtures 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  State  banks  and  bankers 

Due  from  api»roved  reser\e  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house 

Bills  of  other  National  banks 

Fractional  pai>er  currency,  nickels  and  cents 

♦Law  ful  money  reserve  in  bank,  viz. : 

Gold  coin 

Gold  Treasury  certificates 

Gold  clearing-house  certificates 

Silver  dollars 

Silver  Treti8ur>'  certificates. 

Silver  fnictional  coin 

liCgal-tender  notes 

U.  S.  (ertificates  of  deposit  for  legal-tender  notes. 

Five  jK'r  cent,  redemption  fund  with  Treasurer 

Due  from  U.  S.  Treasurer 

Total 


Dec.  IS,  1895. 

FO).  98. 1896. 

May  7,  1896. 

$1,822,414 

$1,542,423 

$1,810,181 

579 

687 

607 

102,000 

102,000 

102,000 

70,000 

70,000 

00,000 

10,500 

10,2m 

11.650 

83,106 

78,020 

76,512 

67,178 

67,282 

67,202 

24,448 

19,812 

19,845 

79,820 

44,152 

56,007 

66,042 

27,230 

49,731 

U9,182 

88,185 

lt»A08 

^041 

il42 

40,000 

24,715 

19,300 

484 

1,509 

1,854 

65,800 

11,000 

1,500 

10,000 

82,000 

ILOOO 

134,000 

27,000 

84,004 

^600 

5,800 

7.006 

61,215 

71,800 

70,000 

4.545 

4,543 

4A43 

5,200 

2 

$2,283,013 

$2,288,568 

$2,120013 
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SAVANNAH,  GA.— Continued. 


Liabiuties. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid... 
National  bonk  notes  issu^  less  amount  on  hand. 

Due  to  other  National  banks. 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits. 

Deposits  of  U.  S.  disbursingr  officers 

Notes  and  bills  rediscounted 

Bills  payable 

liiabilities  other  than  those  above  stated 


Dee.  IS,  1895. 

Feh.  88, 1896. 

1 

$750,000 

$750,000 

$750,000 

225,000 

225,000 

225,000 

49,405 

88,521 

45,4g 

87,555 

88,685 

87,405 

82,442 

66,968 

72,849 

85,916 

119,106 

107,689 

1.095 

961 

911 

742,056 

673,978 

589,801 

13,894 

7,236 

45,646 

74,864 

71.904 

200,000 

200,000 

150.000 

10,544 

12,441 

Total $2,03.018  $2,288,568  $2a».U8 

Average  reserve  held 51.43  p.  c.  28.84  p.  c.  fi.06  p.  c. 


*The  total  lawful  money  reserve  was  $260,681  on  December  13,  1895;  $146,600  on  February  28, 
1896;  $178,099  on  May  7,  1890. 


WASHINGTON,  D.  C. 


Rbsourobs. 


Dec.  i5,  im.  FO),  «8, 1896.  May  7, 1896. 


Loans  and  discounts. 

Overdrafts 

U.  8.  bonds  to  secure  circulation 

U.  8.  bonds  to  secure  U.  8.  deposits 

U.  8.  bonds  on  hand 

Premiums  on  U.  8.  bonds 

Stocks,  securities,  etc 

Banking  house,  furniture  and  fixtures. 

Other  real  estate  and  mortgages  owned 

Due  from  National  banks  (not  reserve  agents) 

Due  from  8tate  banks  and  bankers 

Due  from  approved  reserve  agents 

Checks  and  other  cash  items 

Exchanges  for  clearing-house. 

Bills  of  other  National  banks. 

Fractional  paper  currency,  nickels  and  cents. : 

♦Lawful  money  reserve  in  bank,  via. ; 

Gold  coin 

Gold  Treasury  certificates. 

Gold  clearing-house  certificates 

8ilver  dollars 

Silver  Treasury  certificates. 

Silver  fractional  coin 

Leg^-tender  notes 

U.  8.  certificates  of  deposit  for  legal-tender  notes.. . . . 

Five  per  cent,  redemption  fund  with  Treasurer 

Due  from  U.  8.  Treasurer 


$7,116,120 

$6,988,616 

$6,984,414 

11,881 

10,867 

10,510 

816,400 

815,400 

884450 

100,000 

100.000 

100,000 

240,700 

285,000 

285,800 

63,146 

67,788 

66,124 

1,115,182 

1,110,941 

1,118,008 

1,009,994 

1,060,994 

1,060,094 

65,064 

55,184 

708,990 

729,077 

715,671 

121,945 

130,148 

86,220 

634,642 

778,488 

006,998 

132,448 

78,887 

102,481 

195,622 

124,826 

177,657 

9,040 

7,964 

9,868 

8,538 

7,5n 

7,888 

338,148 

842,666 

866,607 

687,170 

655,960 

655,710 

8,800 

10,471 

10,540 

462,500 

698,006 

817,980 

80,518 

34,951 

25,971 

683,994 

487,094 

588.884 

10,000 

10,000 

84,448 

83,648 

35,270 

10,000 

Total 

LIABIL.ITIX8. 

Capital  stock  paid  in 

Surplus  fund 

Undivided  profits,  less  expenses  and  taxes  paid.. . 
National  bank  notes  issucHl,  less  amount  on  hand. 

Due  to  other  National  banks 

Due  to  State  banks  and  bankers 

Dividends  unpaid 

Individual  deposits 

U.  8.  deposits 

Deposits  of  U.  8.  disbursing  officers 

Notes  and  bills  rediscounted 

Bills  payable 

Liabilities  other  than  those  above  stated 


$14,584,321  $14,474,069  $15,082,183 


$2,575,000  $2,875,000  $2,575,000 

1,873,500  1,880,000  1,880,600 

275,683  244,877  280,977 

671,005  681,655  680,635 

868,021  385,414  282,042 

140,942  172,625  140,062 

2,441  8,269  2,834 

9,027,546  8,988,919  9,540,544 

56,612  48,808  84,738 


43,609  44,000  44,000 


Total $14,584,321  $14A74,069  $15,032,138 

Average  reserve  held 81.30  p.  c.  83.07  p.  c.  86J21  p.  c. 


♦The  total  lawful  money  reserve  was  $2,111,216  on  December  13, 1895;  $2,130,238  on  February 
28, 1896;  $2,475,711  on  May  7,  1896. 
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Adams.— John  i^ncy  Adams,  Vice-President  and  Secretaiy  of  the  State  Trust  Co.,  New 
York,  died  May  S9.  Mr.  Adams  was  born  in  New  York  about  sfxty-eii^ht  years  a^.  He  was 
at  one  time  a director  of  the  Atlantic  Savings  Bank  and  later  President  of  the  bank,  which 
afterwards  became  the  Bond  Street  Bank,  wlien  Willis  8.  Paine  was  Siwrintendent  of  the 
New  York  State  Banking  Department  Mr.  Adams  was  chairman  of  the  Board  of  State  Bank 
Examiners.  In  1889  he  became  Vice-President  and  Secretary  of  the  State  Trust  Co.,  continu- 
ing to  hold  that  office  until  his  death. 

Arnold.— C.  Arnold,  President  of  the  Merchants*  National  Bank,  Poughkeepsie,  N.  Y., 
died  June  1,  aged  seventy-live  years. 

Barret.- Thomas  L.  Barret,  President  of  the  Bank  of  Kentucky,  Louisville,  since  1873, 
died  June  8.  The  Bank  of  Kentucl^  is  one  of  the  famous  old  State  banks  of  the  West.  Its 
career,  covering  a long  period  of  the  country's  history,  has  recently  been  made  the  sub^t 
of  an  interesting  volume  published  by  the  bank.  Mr.  Barret  was  bom  at  Munfordville, 
Ky.,  Feb.  1S4, 1826.  He  was  a man  of  large  wealth  and  was  a banker  of  the  highest  and  best 
type. 

Bradley.— William  Bradley,  President  of  the  First  National  Bank,  Centerville  Iowa,  and 
interested  in  several  other  banks  in  that  State  and  in  Missouri,  died  May  15.  Mr.  Bradley  was 
born  in  Pittsburg  in  1825.  He  worked  his  way  up  from  the  humblest  circumstances,  but 
being  possessed  of  true  commercial  instinct  finally  reached  a position  of  great  success. 

Coe.— Geo.  S.  Coe,  for  vears  President  of  the  American  Exchange  National  Bank,  New 
York,  and  ex-President  of  the  American  Bankers*  Association,  died  May  8;,  aged  seventy-nine 
years.  A sketch  of  Mr.  Coe's  banking  career  appeared  in  the  Magazine  for  May. 

Cranston.— Henry  C.  Cranston,  a well-known  and  successful  private  banker  of  Provi- 
dence, B.  I.,  died  May  27.  Mr.  Cranston  was  bom  in  Providence  in  1882.  He  was  Cashier  of 
the  Old  Notional  Bank  for  several  years,  but  for  some  time  had  been  engaged  in  the  private 
banking  business.  He  was  a director  in  several  banks  and  was  interested  in  many  other 
business  enterprises. 

Davis,— Curtis  L.  Davis,  for  nearly  twenty-five  years  Cashier  of  the  First  National  Bank, 
Charleston,  111., died  AprilZl. 

Firestone.— D.  W.  Firestone,  President  of  the  banking  firm  of  Firestone  Bros.,  Lisbon, 
Ohio,  died  April  2& 

Knight.— Thomas  C.  Knight,  for  the  post  ten  years  Chairman  of  the  Philadelphia  Stock 
Exchange,  died  May  12,  in  his  sixty-seventh  year. 

Lowndes.— Charles  D.  Lowndes,  a member  of  the  banking  firm  of  Lowndes  & Redwood, 
Baltimore,  Md.,  died  May  10. 

Morrison.— A.  B.  Morrison,  Cashier  of  the  First  National  Bank,  Marion,  Ind.,  died  May  17, 

Murphy.— Oeo.  H.  Murphy,  Cashier  of  the  First  National  Bank,  Seymour,  Ind.,  since  its 
organization,  died  May  10,  agra  eighty-four  years. 

Belsoh.— Frank  Reisch,  President  of  the  Illinois  National  Bank,  Springfield,  died  May  22, 
aged  fifty-four.  He  was  the  senior  member  of  the  firm  of  Reisch  Bros.,  brewers,  and  was 
prominent  in  local  business  and  political  affairs. 

Sherman.- Wooster  Sherman,  formerly  a private  banker  at  Watertown,  N.  Y.,  and 
Treasurer  of  the  Watertown  Savings  Bank,  died  May  16,  aged  eighty-seven  years. 

Smith.— Freeman  A.  Smith,  President  of  the  Provident  Institution  for  Savings,  Jersey 
City,  N.  J.,  died  May  20.  Mr.  Smith's  father  was  one  of  the  founders  of  the  bank,  and  was 
Its  President  for  many  years. 

Swan.— Francis  K.  Swan,  a member  of  the  banking  firm  of  Swan  & Barrett,  Portland, 
Me.,  died  May  38,  aged  seven^-six  years.  He  bad  been  connected  with  the  banking  business 
for  many  years  and  from  1800-65  was  State  bank  examiner. 

Talm age.— Harvey  E.  Talmage,  Vice-President  of  the  Greenpoint  Savings  Bank,  and  a 
director  of  the  Seventeenth  Ward  and  the  Mechanics  and  Traders'  Bank,  Brooklyn,  died  May 
81.  He  was  eighty -one  years  of  age. 

Webb.— Wm.  G.  Webb,  Vice-President  of  the  Salem  (Maas.)  Savings  Bank,  died  May  17, 
aged  sixty-one  years. 

Weber.— William  E.  Weber,  President  of  the  Third  National  Bank,  Cumberland,  Md.  died 
May  15,  aged  fifty-nine  years. 
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